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—_——rrr 
PAOLA 


CHARTERED 1822 HARRIS, F ORBES & Co 


THE FARMERS’ LOAN & TRUST) HaRVEY FISK & SONS | Pine Street, Corner William 
COMPANY NEW YORK 


Members New Y ork Stock Exchange 17, Cornhill, London, E. C. 8 
16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Ine. 
475 Fifth Avenue, at 41st Street NEW YORK Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANS 
NEW YORK 120 Broadway Chicago 


Act as fiscal agents for munici- 
le and corporations and 


LONDON Government 
MANAGEMENT OF ESTATES —~ gt. We public ‘utility 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 


LETTERS OF CREDIT WHITE, WELD & Co. 


COMMERCIAL LETTERS 


ACCEPTANCES i Underwrite and distribute 

Villon, Y ; investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS and foreign corporations. 
Member Federal Reserve System aad Ma “shall Yi) ; BOSTON NEW YORK CHICAGO 


and New York Clearing House Cable Address ‘‘Whiteweld”’ 
Established 1874. 7 See 


John L. Williams & Sons Reailwoad, Peblic Rely and 
BANKERS Sndustrial Financing EDWARDB.SMITH&CO. 


RICHMOND, VA. 








Investment Securities 





GARFIELD 


NATIONAL BANK 
23rd STREET, where 


FIFTH AVENUE The New Y ork 


Crosses Broadway 
Capital, - . = $1,000,000 
CSET ET a> mata baie Trust Company The Chase National Bank 


—— of the City of New York 
U.S. 67 BROADWAY 


GOVERNMENT Capital, Surplus & Capital ae. + 0000,000.80 
OBLIGATIONS Undivided Profits Sonuhes ond Pree. “+ 6157435,000.68 
Wholesalers to Banks and Brokers ALBERT H. WIGGIN 


CF ca 2. Co. $30,000,000 Chairman of the Board 


Henry W. Cannon Arthur G. Hoffmap 
ume Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
100 B 4 Guy E. Tripp Elisha hel aw 
roaaqwa James N. Hill Malcolm G. Chace 
y Daniel C. Jackling Thomas N , McCarter 
Charles M. Schwab Robert L. Clarkson 
$ Samuel H. Miller Amos L. Beaty 
57th St. & Fifth Ave. Edward R. Tinker William H. Woodin 
Edward T. Nichols pal +n teaau 
” > Newcomb Carlton John cHugh 
ee eee 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 
Eugene ¥V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 


First NATIONAL BANK gi Gerhard M. Dahl LF. Loree 
a Reeve Schley Theodore a 
and H. Wendell Endicott Robert C. Pruyn 
PHILADELPHIA Member Federal Reserve System a Jeremiah Millbank § Samuel F. Pryor 
; N. Y. Clearing House Association Henry Ollesheimer Ferdinand W. Roebling. Jr 


' JVINGSTON E. JONES, President Forgicn anv Tervuet DepartwentT Faciiitine 





PHILADELPHIA 
NEW YORK BOSTOR 
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_ Snbestment Houses and Prawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 








BROWN BROTHERS & CO, 


Established 1818 


NEW YORK Boston 
SONS, Baltimore 


PHILADELPHIA 
ALEX. BROWN & 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Taller James G. Wallace 


TAILER& 0 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBAGH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-~available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
@entral America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





GRAHAM. AM. PARSONS & Co. 


NEW YORK 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 


‘ PARIS PAU 


NEW YORE 


Foreign Exchange 


oe, in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 


KIDDER, PEABODY & C0: 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
8 rue Pillet-Will 
Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmand & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway 


CHICAGO 
105 S. La Salle St. 


DETROIT 
Ford Bldg. 


TOLEDO 
Home Bank Bldg. 


CINCINNATI 
Union Central Bldg. 


MINNEAPOLIS 
McKnight Bldg. 








Forags mz! Colonial Corp., Ltd. 
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APPIN 


Lee, Higginson & Co. 











Investment Bankers 


Boston 


New York Chicago 





Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 












Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAG® STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Previdence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





—_ 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





























PARSLY BRos., & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 





een 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











Investment and Financial Bouses 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 





NEW YORK 
CHICAGO 

SAN FRANCISCO 

ST. LOUIS 


BOSTON 
PHILADELPHIA 


120 BROADWAY 


LDL LLP PLS 








MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 





NEW YORK 






j 
} 














RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 














A. G. Becker & Co. | 


Bonds 
Commercial Paper 


Chicago New York 
St. Louis 
Seattle 


a 


San Francisco 
Portland 

















\ 


Mell Hutchins & Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 
























Lage & Co. 


New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So.’ La Salle St. 
CHICAGO 




































ROBINSON & CoO. 


Members New York Stock Exchange 





26 ExcHANGE PLACE 


1 ParRK PLACE 
4275 FirrH AVENUE 





JINVESTMENT SECURITIES 











H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 















THE CHRONICLE 
Iuvestment and Financial Wouses 














a » ities Prone Ww. extend the 

seeurities of the Associated faci‘ities of our CHASE & COMPANY 

Gas and Electric System. organization to those 
y desiring information or 


Founded in 1852 reports on companies 
with which we are BONDS 


Properties in Lt arto = |} denied. 
saumers in well-established | 19 CONGRESS ST., BOSTON 


public utility territories with 


ee ELECTRIC BOND AND ee 
Associated Gas and SHARE COMPANY Stock Exchanges 


Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $80 000 ,000 


61 daa Stew Yast 71 Broadway New York 


INCORPORATED 



































Guaranteed Railroad and | 


Telegraph Company Stocks 
ALSO ‘MUNICIPAL AND RAILROAD INVESTMENTS 


High Grade Industrial and 
Public Utility Preferred Stocks BON DS 
100 Broadway 1600 Walnut St. 


AM KaLke, For Conservative Investment New York Philadelphia 
j epemeiatiaiiias Washington, D. C. 


5 Nassau e.. 0. Y. Tel. 2780 Rector R L Day & Co. FRED, Fe. 
e e 


Members of N. Y. Stock Exchange 
35 Congress St., Boston 




















Merrill, Lynch & Co. New York Correspondents 


REMICK, HODGES & CO. 


Investment Securities 
SIMON BORG & CO. 


New York Sto York Stock Hpshonge 
Member. ceteaee oe shane 
Bachonge Members of New York Stock Eschange 


Fonet Soke Exchange 
Branch Offices in Chicago, Detroit, No. 52 Cedar Street - - New York 


Milwaukee, Denv d 
peng Ea las PARKINSON & BURR e0e.amene 
New York Offices INVESTMENT SECURITIES 


P Members of the New York and 
Main Office-120 Broadway Boston Stock Exchanges 
Uptown Office—11 East 48rd St. 











53 State Street BOSTON 














GHANDLER & GOMPANY 


INVESTMENT BONDS 


Iowa Municipals 


DES MOINES NATIONAL COMPANY! || GODDARD & Co. Public Utility 


INCORPORATED and 


DES MOINES NATIONAL BANK BLDG, : st 
Industrial Securities 


DES MOINES, IOWA UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 120 Broadway, New York 


ye Franklin Bank Bldg., Philadelphia 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and nev NT SECURITIES 


Pulp and Paper Securities 
: ; Investment De Ripper, Mason & MINTON 


231 SO. LA SALLE ST., CHICAGO : 
Secu rities TELEPHONE: HANOVER 06g 
24 BROAD STREET New York 


Roosevelt & Son, S 


COFFIN, FORMAN & Co. WELLINGTON & Co. 


Seasoned INCORPORATED 


Investments Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 





Originators and 
Distributors of 





















































39 Seuth Le Selle St. 128 Broadway 
New York 


30 Pine Street CHICAGO NEW YORK || 31 Pine Street 
New York ‘| Unien Trust Bldg. Pittsburgh 
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Iuvestinent and Financial houses 





Ce ee ee 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 




























Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yeliow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompsen Company 











PRESCOTT LYON 
& COMPANY 





ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmeice Company 


President of 

















OLIVER BUILDING 
PITTSBURGH, PA. 

, 

Securities 
of the Pittsburgh District 

gy 

PENNSYLVANIA 
MUNICIPAL BONDS 

















BERBERT L. STERN, President of Balaban 
& Kats Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 
































Harris, WinTHROP & C2 


Members New York Stock Exchange 








Private Wire System 











NEW YORK CHICAGO 





PALM BEACH 




















T| HROCKMORTON & COMPANY 
Ml) 100 Broadway, New York 
— Telephone 1060 Recter 
Underwriters 
Distributors 

High Grade Industrial 

















INVESTMENT SECURITIES 


FIDELITY. 
TEPS t Soeerany 









and Public Utility 
Bonds—Stocks 





Mulliken & Roberts 


Inc. 


—_—— 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


_—- 


120 Broadway, New York 























Stevenson,Perry, Stacy &Co. 


120 W. Adams St. 
CHICAGO 


Oorrespondents 
BROWN BROTHERS & CO, 


Philadelphia New York Boston! 


























Benjamin Dansard & Co. 
Investment Bankers 
Underwriters 


813 Buhl Bidg. Detroit, Mich. 














| MUNICIPAL BONDS 








———— 





CRONWALL & COMPANY 
INCORPORATED 


INVESTMENT BONDS 
Specializing in lesues of 


Lumber and Timber Companies 
Mlinots Mercirants Bank Bidg. 


CHICAGO 


The Hanchelt Bond Co 


CHICAGO 














WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 











ee 














nl 





KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street 


New York City 








Government, 


67 William St., New York 
Philadelphia 








NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 
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Foreign 








Banque Nationale de Credit 


Capital (entirely 


| ae frs. 250,000,000 
i aati ommend frs. 115,008,000 
EE frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed . . . . 
Capital Paid Up and Reserves 


Deposits, etc., at 30th June, 1936 


£—$5 
$93,955,600 
$21,686,230 
$296,644.900 








380 Branches and 


Sub-Branchee 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 


FOR FOREIGN BANKS 


ON USUAL TERMS. 

















GENERAL BANKING BUSINESS 











Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital $30,000,000 
Reserve Fund 22,000,000 
Reserve Liability of Proprietors... 30,000,000 
$32,000,000 


Aggregate Assets 30th Sept., 1925. $400,047,016 








NATIONAL BANK 
of EGYPT 


Head Office CAIRO 


. 7 . . 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,650,000 





LONDON AGENCY 
6 and 7, King William Street, E. C, 4, 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








OSCAR LINES, General Manager 





415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea),and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 








SYDNEY. STREET, E.c. 2. 
International 
Banking Corporation 


Bankers to the Government in Kenya Colony 


Head Office: 26, Bishopsgate, London, E. C. 


The Bank er every description of banking 


NATIONAL BANK OF INDIA, LIMITED 











BANCA— 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 













FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital Lire 700,000,008 
Surplus -Lire 500,000,008 


New York Agency, 62-64 William St. 
PHONE - John 1000 























and Uganda 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital___.__-_- £4,000,000 
Paid-up Capital.........-- ,000, 
Reserve Fund__._._____._- £2,860,000 


and exchange business. 





OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct, 1925_ £2,464,704 
Deposits Oct, 1925____..._._.____ £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mer. ;Sir Alexander Kemp Wright,K.B.E.,D.L 


London City Office 3 Bishopsgate, E.C, 2 
London-Drummonds Branc 

49 Charing Cross, S.W.I. 
Exchange Square 





Glasgow Office 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Hong Kong & Shanghai 


Authorized Capital (Hongkong Cur- 
Profits U.S. $14,000,000 EE +r an2n>arebatinnponsesees H$50,000,000 
Beanshes tn a Capital (Hongkong Our- 1890 one.n00 
China Japan London Reserve Fund in Sterling__...---. | £4,500,000 
Manchuria Philippines San Francisco Reserve Fund in Silver (Hongkong 
India Singapore Soain At nna f rs H$27 ,000 ,000 
Burma Batavia meurve - ~~! of sheanennaen 
Sedidings Being « Wheckaly (Hongkong Currency) --...-...-- $20,000 ,000 


BANKING CORPORATION 


C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C., 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C, 
and 384 Branches & Agencies in Australia 
Subscribed Capital £3,750,000 O 
Paid-Up Capital #2,250,000 O 
Further Liability of Proprietors__£1,500,000 0 
Reserve Fund £1,950,000 0O 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Autheciied. .............. £3,000,000 
Capital Paid UP; © 6 ew ewes encn ran. Lk Cees 
Reserve Fund & Undivided Profits_£1,407,811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 

















THE 
COMMERCIAL BANK OF SCOTLAND, Lia 
Serapenes 1810. ee 
i ina qusibinngaidnnint £5, 9 
Serie copie = osbenetesédbnonee 1,750,000 
Reserve Furst October, 1928) _-_~_7847180;000 
ober, 1925)__-_-_ ,150, 
1 oe fice: 14 Geor e Street, Edinburgh 


Alex. Robb, Gen. Mgr. agnus Irvine, Secretary 


St. Office, 118 Princes St., Edinburgh 
oe od City Office, 62 Lombard St., E.C. 3 
Kingsway Branch, oe at re House, Kingsway 


Glasgow Chief Office, ‘113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 


New York Agents: | 
American Exchange-Pacific National Bank 














Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable address: 
Nachod, Leipzig 


13 Rathausring, 
Leipzig, Germany 








COLUMBUS, OHIO 


nr 





a 





COLUMBUS SECURITIES 


LISTED AND UMLISTED ISSUES 
Ask for Quctations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Eschange 








Noble and West Streets 


Broo ‘yn, N. Y.City 


Mauritius, and Dutch East Indies. New York 


cerrespondents, Bank of Montreal, 64 Wall St 





16 East Broad St. COLUMBUS, OHIO. 
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Wood, Gundy 


and Company 


Incorporated 






Canadian Government 
and Corporation Bonds 







14 Wall Street 
New York 







Toronto Montreal London, Eng. 







































Canadian Securities 


With direct wires to our offices 
in Torento and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 














A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head[Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 







—= 





































B. H. Porteous 
& Company 


Memb Montreal Stock Exchange 
17 St. John Street MONTREAL 












CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. Jemes St., Montreal 
Hemilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

PRONG UES vce ncedcss 30,843,229.09 
Total Assets__________ 749,132,367.12 


SiR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


‘Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At Lendon, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), o, San_ Francisco—British- 
American Ba (ownedjand controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & svqeenesh, formerly The Colonial 
Bank (in_which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Angle-Seuth American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
eston Stock Exchange 
esburen Steck Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





Members 











SPARTANBURG S&S. C. 


aaa aaaa 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


~ 








NORTH CAROLINA 





ero” ALY 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State pad Santelgns 


otes and nds ; 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








PROVIDENCE 


APPA PP PDP PPL POS oe 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 
New York 





Boston 








LI A 


THE CANADIAN BANK 
O COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL...-... $20,000,000 
RESERVE 


President, Sir John Aird. 

General Manager, 8S. H. Logan 
Assistant General Managers: 

F. M. Gibson 


R.A. Rumsey OC. W. Rowley 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, | 
JOHN MORTON, i gents 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points, 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.C 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limite 
Barciays Bank, Limitea 








CINCINNATI 


tor 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Steck Exchange 
Cincinnati Steck Exchange New York City 
Detroit Steck Exchange troit, Mich. 


Lexington, Ky. 


Beard of Trade 
Dayton, Ohio 


po 
New York Cotton Exchange 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bends 
Louisville Securities 


180 South 6th St., LOUISVILLE, KY. 


~~ 





eee 


CITY 











AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


“~s 


Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, iA a. 
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Private Phones 
Telephone Berdell Brothers Phitedelp hie 
Rector Members New York Stock Exchange a 
3740 Public Utility Securities p myn 
190Broadway, New York saat see 





Chicago, Aurora & Elgin Corp. 
Deb. 6% due 1972 


Columbus Railway, Power & Light Co. 


Ref. 6°, due 1941 


Consumers Power Co. 
ist Unif. 5% due 1954 


Detroit, Ft. Wayne & Belle Isle Ry. Co. 


ist 5% due 1927 


Houston Electric Co. 
ist 6% due 1935 


Indianapolis Gas Co. 
ist Con, 5% due 1952 


Public Service Corp. of N. J. 


Sec. 6% due 1944 


Southwestern Light & Power Co. 
ist 6% due 1937 


Wisconsin River Power Co. 
ist 5% due 1941 


Wolverine Power Co. 
ist 7% due 1943 











































American Tobacco 6s, 1944 Continental Gas & Elec. 64s, 1964 

M. W. Kellogg 6s, 1938 Northern States Power 5}4s-40 

Minneapolis St. P. S. Ste. Marie-|||Northern States Power Preferred 
Chicago Term. 4s, 1941 Oklahoma Gas & Electric Pref. 





. ’ Oklahoma Gas & Elec. 5s, 1950 
Trinity Bldg Coe Si, ate Shaffer Oil & Refining Preferred 
Pe re Shaffer Oil & Refining 6s, 1928 
International Carbon Pfd Standard Gas & Elec. Prior Pref. 


“ee Standard Pr. & Lt. Com. & Pref. 
Hunter Mfg. & Commission Pfd. United Light & Power 6s, 1975 


United Light & Power 64s, 1974 

















JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 


City Investing Co. a 


Utah P. & L. Ist 6s 


Mortgage Bond Co. aoend 
Dime Savgs. Bk. Bldg. 14 Ph an Street 


FRANK J. M. DILLON Sees abe & 


71 Broadway NEW YORK, N. Y. Chicago and Boston i 
Tel. 6460 Bowling Green | 











New Yor ; 
111 Brendway 231 Se. La ta Safi se 7 





















PIPE LINE 
STOCKS 


INQUIRIES INVITED 








y 
CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 





————e 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 

















Canada Steamship 6s, 1941 
Domin. Pr. & Trans. 5s, 1928-29-30 
Duke Price Power 6s, 1966 
Federal Water Service 6s, 1996 
Gatineau Power 5s and 6s 
Havana Elec. Ry. Co. 5's, 1951 
Manitoba Power 514s, 1951 

New Brunswick Power 5s, 1937 
Nor. Amer. Lt. & Pr. 5's, 1956 
Puget Sound Pr. & Lt. 5s & 5s 


Ernst & Co. 


120 Broadway New York 


Telephone Rector 3672 





























Bilt.-Commodore Hotel ist 7s, ’34 
Postum Bldg. 614s, 1943 BERTRON, GRISCOM & CO., INC. 


Sevilla Biltmore Hotel 74s, 1937 


VAN TUYL SMITH & Co. 


048 Bread | New York Recter 1 @ Wall Street Land Title Building 
adway, New Yor ector 1797 || NEW YORK PHILADELPHIA 






INVESTMENT SECURITIES 































Complete Information 
Oregon and Washington 
Securities 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 





















Underwriters — Distributors 
of high grade 


Railroad, Public 
and Industrial 


McKINLEY & MORRIS 


Members New Yerk Stock Exchange 
44 Wall Street New York 




















Utah Power & Light 
5s, 1944 
New Orleans Texas & Mexico 
5s, 1954 
Genesee River RR. 
6s, 1957 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 
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[Suconnns| 


entral Aguirre Sugar 

ajardo Sugar 

ational Sugar Refining 
vannah Sugar Refining 

ugar Estates of Oriente, Pfd. 











ta Ana Sugar Ist 8s, 1931 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


°° Wall St., N. Y. Teal. John 642& 




















Dallas Ry. & Term. 


6s, 1951 


Eastern Penna. Rys. 
5s, 1936 


Guerin Mills, Inc. 
Ts, 1937 


Southern Indiana Ry. 
4s, 1951 


Rochester Gas & Elec. 


6% Pref. & 7% Pref. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 




















Columbia Phonograph 
Electric Smelt. & Aluminum 
Poole Eng. & Mach. A & B 
Texon Oil and Land 





Alabama Power 7% Preferred 
American Gas & Elec. 6% Pfd. 
Birmingham Electric 7% Pfd. 
Rochester Gas & Elec. 6% Pfd 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 











ST. LOUIS 
Missouri State Life Ins. Stock & Rights 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 



































Jones & Laughlin Steel Corp. 1st 5s, 1939 
Mobile & Ohio R.R. 6s, Dec. 1927 
Rhinewestphalia Electric Power Co. 7s, 1950 
Union Steel Corp. 5s, 1952 

Wilkes-Barre & Eastern R. R. Ist 5s, 1942 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 




















WEW YORS PITTSBURGH NEWARK MONTREA 
Direct Private Wire System 
Taz Exempt | 
| First Mortgage 
Short Term | Real Estate Bonds 
- | All Issues—Leading Houses 
Municipal | Bought — Sold —- Quote? 

Notes MAY & COMPANY 


R. S. DICKSON & CO. 
Incorporated 

40 Exchange Place, N.Y.C. Phone Hanover "C7 

Gastonia, N. C. Goldsboro, NN. 4 


Greenville. S. C. 


Standard Oil of N.Y. 


5s, W. I. 





Western Union 5s 
Ww. iI. 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
60 Broad St., N. Y. Hanover 9501 


“St. Paul’? Bonds and Ctfs. 
Electrical Securities 5s 

U. S. Steel 5s 

Railroad Securities Co. 4s 
Illinois Central 434s 

Detroit Ft. W. & Belle Isle 5s 
“New Haven” 314s, 4s & 6s 
Consolidated Railway 4s 
Central Foundry Ist 6s 
Mexican Govt. Bonds & Scrip 








Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 


Detroit 











32 Broadway, N. Y. Tel. Hanover 1709 














WE WILL BUY 


Hotel Roosevelt 
First Reonart 7e, 1943, 


Consolidated Water Co. of Utica 
First Mortgage and Debenture Ss, 1930, at 106. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Steck Bzchangs 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


d Gas & Coke Pfd. 
Bree conn & Light Pid. 


fe oH ‘ower Prier Pfd. 
Mowntain States Power Pfd. 


Hoop BROTHERS 


th Street 
PORTLAND, OREGON 





Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-390-838 Walnut St. 
CINCINNATI, O. 





* 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. Cineinnat 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Baltimore Chesapeake & Atlantic 
Central Vermont 

Grand Trunk Western 

Louisiana & Northwestern 
Nashville Florence & Sheffield 
Piedmont & Northern 

Southern Indiana 

Winston-Salem Southbound 


Wisconsin Central 














Dayton Power & Light 5s 

Great Western Power 6s 

Home Tel. & Tel. (Spokane) Ist 5s 

Hydraulic Power 

Southern California Telephone 5s 

Southern Indiana Gas & Electric 6s 
Southwestern Power & Light 5s 


RUTTER & GO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 




















Chicago, Milwaukee & St. Paul 


Adjustment 5s, W. I. 


Refunding 5s, W. I. 


120 Broadway 


“¥ 
New York 


























= <== 














and Railway Bonds 
H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N. Y. Tel. Bowl. Green 6222 


60 Broadway 
New York City 
Anton Jurgens 


Mexican Govt. 
| Reichsbank 





TRIPP & ANDREWS | 


111 Pearl St. 
Hartford, Conn, 














— 








a 








GARDNER 4 CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


U. S. Steel Ist 5s 1951 L. I. Lighting 5s & 6s_1936-45 
Chic. St. L. & N. O 1st 5s_1951 Massachusetts Gas 514s__1946 
California Gas & Elec. 5s_1937 So. Caro. & Georgia 51/s_1929 
Canadian Nat. Rys. 414s_1954 Texas & Pac. La. Div. 5s__1931 
Long Island Deb. 5s 1934 Wheeling & L. Erie 41/s__1966 














,Armstrong Water Co. 5s 

, Benwood & McMechen Wat. 6148 
\Chattanooga Water Co. 5s 
Ellwood Cons. Water Co. 6s 
Jackson Mutual Water Co. 6148 
Mutual Light & Water 5s 

N. Y. Interurban Water 5s 
Peoria Water Works 4s & 5s 
Roanoke Water Co. 5s 

South Bay Consol. Wat. Co. 5s 
Terre Haute Water Works 6s 


H.C. SPILLER & CO. 


INCORPORATED 
63 Wall St. 
New York City 


27 State St. 
Boston, 9, Mass. 




















| 
Bull & Eldredge 


Members New York Stock Exchange 


20 Broad St.,N. Y. Tel. Hanover 4760 








General Motors 
Acceptance Corp. 
5s, 1927-36 




















—~ 








We Solicit Inquiries 
Long Bell Lumber 6s, 1942, 1943, 1946 
Southwestern Gas & Electric 5s, 1932 
United Light & Railway 5s, 1932 
Swift & Company 5s, 1932 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO. 














U.S. & Foreign 


Securities 
Com. & Pref. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New Yerk City 


Phone John 1975 
Direct Private Wire to Chicago 


Int.-Gt. Nor. 1st 6s, 1952 
Mackay Co. 4% Pfd. 
Midvale Steel 5s, 1936 
New Haven 4s, 1955 & 1956 
Woodward Iron Ist 5s, 1952 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Investment 
Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 

















= 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
**Tockin” 


Telephone 
Main 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Msgr. Bank Stock Dept. 























United Rys. Co. of St. Louis 
St. Louis Transit Co. 
All issues 


STIx_& Co, 


SAINT LOUWIS 
509 OLIVE St 














Mason Tire 7s, 1943 _ 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Denver & Salt Lake Ist 5s, ’43 
Atl. Birm. & Atl. Inc. 5s, 1930 |; 
Atl. Birm. & Atl. Pref. wh. iss. 
Steph. N. & S. Texas Ist 5s,’40 
New Orl. Gt. No. Ist 5s, 1955 
Hud. & Manh. Ist 414s, 1957 
Ga. Sou. & Fla. Deb. 5s, 1952 
Ala. Tenn. & Nor. Pr. L. 6s,’48 
Akr. Can. & Young. Ist 6s, ’30 


WOLFF & STANLEY 


Teleph Hanover 0088 
32 Broadway, N. Y. 

















B’way & 7th Ave. 5s, 1943 & Stk. 

Bklyn. Queens Co. & Sub. 5s, 1941 
Bleecker St. & Ful. Fer. RR. Stk. 
C. I. & Brooklyn 4s, 1948 & Stock 
Christopher & 10th St. RR. Stock 





2 Wall Street, New York 








Southern Boulevard Railroad ist 5s, 1945 


W™ Carnesie Ewen, 


Nassau Elec. RR. 4s, 49 & Stock 
Dr. D. E. B’way & Bat. gen. 5s, ’32 
Union Ry. of New York 5s, 1942 
Westchester Electric RR. 5s, 1943 
Yonkers RR. ist 5s, 1946 


Phones Rector 3273-4-5-6 





























Marion & Bluffton Trac. 5s 
New Jersey Power & Lt. 5s 
Portsmouth Solvay Coke 6s 
Roch. & Syracuse RR. 5s, ’57 
Rutland Rwy. Lt. & Pow. 5s 
Steub. Wells. & Weirton 5s 
Troy Laun.Mach.,Pfd.& Com. 
Vermont Hydro-Electric Pref. 
Great North. Paper 5s & Com. 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 

















L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N, Y. 


Direc: Private Wire to Our Correspondents 


Spencer Trask & Co. 
New York Albany 


oston Chicago 
Providence 


hiladelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6's 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
Wires to New York and All 
Principal Markets 
New York Office Tel. Rector 1771 














Chic. Mil. & Pacific 


New Adj. 5s, 2000 
w. i. 

New Mtge. 5s, 1975 
w.i. 


Under Modified Plan 


Standard Oil N. J. 


New Deb. 5s, 1946 


Ww. 1. 





NEWBORG&CO, 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Louis 








Chicago, Milw. & Pacific 
Adjustment 5s of 2000 
When, as and if issued 


Chicago, Milw. & Pacific 
50-Year Gold 5s of 1975 
When, as and if issued 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 




















Grand Trunk Western 4s 
Great Northern (Can.) 4s 
New York Penna. & Ohio 414s 
Vicks. Shreve. & Pac. 5s & 6s 
Alabama & Vicksburg 5s 
Oklahoma Central 5s 
Richmond-Washington 4s 





New York Dock 4s, Coup. & Reg. 
Staten Island Edison 6s & 6148 
Central Power & Light 5s 
North. Ohio Tr. & Lt. 4s & 5s 
Consolidation Coal 414s 

Iowa Southern Utilities 6s 
United Electric (R. I.) 4s, 1951 


Atl. Coast Line 4s, 1939 (small) Portland Railway 5s, 1930 


Alabama Tenn. & Northern 6s 


Minneapolis & St. Louis 4s, Ctfs. 


Georgia & Florida 5s 


Cuba Company 6s, 1955 
Canada Steamship 5s 
Waterloo Ced. Falls & Nor. 5s 


SAM’L GOLDSCHMIDT 











Phone Hanover 9650-1-2-3 


25 Broad Street 
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Birmingham Electric Co. 6s 1954 
Great Western Power Co. 514s, 1930 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 


McDowe:._, Giss & HerDLine 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephone to Beston end Philadelphia 








Potomac Public Service 6s & 7s__ 1944} 
San Antonio Gas & Elec. ist 5s, 1949 
Internat. Power Securities 64s. 1954 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
Mew York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








SPECIALISTS IN 
PUBLIC UTILITIES 


which are a legal investment and tax exempt 
oe Savings Banks & Trust Funds in New 
ersey 


Offerings submitted upon request. 


OUTWATER & WELLS 
15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 56488 

















Equitable Office Building 


Common Stock 


Murray Body Corp 


Old Preferred & en - 
25 Broad St. 


E.H.STERN& CO. NEWYSRc 


Members N.Y. Stock Exchange: Hanover 9780 











CITY OF SEATTLE 
Municipal St. Rys. 5 
e 1935 


DOWLING, SWAIN & SHEA 


76 State St. Boston 














Bunker Hill 
and 
Sullivan Mining 


Martin Judge, Jr., & Co. 


4865 California Street 
SAN FRANCISCO 








Great Northern Power 1st 5s, 1935 
Minn. Pr. & Lt. 1st & ref 5s, 1955 
Minn. Pr. & Lt. 1st & ref. 6s, 1950 
Superior Wat., Lt. & Pr. 1st 4s, ’31 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Caldwell & Company 
Southern Municipal 


and 








Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover 8176 














Offerings Wanted 


.Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, fi 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bidg. 1st Se, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. ACO. 


Members Baltimore and New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4928 








WESTHEIMER 
& COMPANY 


CINCINNATI, GHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


BOUGHT SOLD ‘QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











Active Trading Market in 


Indiana 
Service Corp. 
Adjustment 3 / 6s, 2020 























Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1978 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Reanoke Water Works 65s, 1960 
Standard Gas & Electric 6s, 1988 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
N. Y. Tel. Oanal 7364 








Guaranteed 
Stocks 


1 eee 
———————— 














oo 


Gold & Stock Telegraph 
Pitts. Ft. Wayne & Chic. Pfd. 
United N. J. R. R. & Canal 


Childs Company Pfd. 
Big Four Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











Specialtsts tn 
| DETROIT SECURITIES 
H. W. Noble & Company 


Members New ree Steck Exchange 


SE ee oe | 


Dime Bank Bids. 











Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


Wan. C. Roney & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 














PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Q uoted 


S.M. Vockel & Company 


Members New York and Pittsburgh 





Corporation Bonds 
400 Union Street NASHVILLE, TENN. 


Stock Exchange 
Keystone Bank menting 
PITTSBURGH, Pa. Court 3090 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


231 SOUTH LA SALLE ST CHICASO 
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PAPAS 








Western Penna. R.R______ 4s, 1928 
Central Illinois Lt_______-_ 5s, 1943 
Kentucky Elec. Power ist 6s, 1951 


Kentucky Elec. Pow. Deb. 64s, 1936 


Northern Penna. Power___5s, 1956 
Phila. Rapid Transit ____- 5s, 1957 
Kal., Alleg. & G. R. ist 5s, 1938 
Connect. Ry. of Phila. lst 4s, 1961 


Biddle & | Henry 


1622 Lecust Street 
Philadelphia 


Private Wire to New York. Call Canal 8437. 








Blackstone Val. G. & E. 5s, 1939 


City & Sub. Rwy. 4s, 1930 
Monmouth Lighting 5s, 1946 
Mutual Fuel Gas 5s, 1947 
Penn Public Service 5s, 1962 


Rome Gas, Elec. Lt. & Pr. 5s, 1946 
U.S. Dairy Products 64s, 1933-4-5 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Uclephene $e wove ork, timore 
an on 

















N. N. & Hamp. Ry. G. & E. 5s, °44 
United Light & Rwy. 6s, 1973 
Erie Electric Motor 5s, 1941 
Interstate Electric 6s, 1933 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New Yrok Rector 9801 





parr 





Western Pacific 5s, 1946 

Intern. Gt. Northern ist 6s, 1952 
St. Louis Southwestern 1st 4s, 1989 
Chicago, Milw. & St. Paul 6s, 1934 
I. C. C. St. L. & N. Or. Jt. 5s, 1963 
Cleveland Union Term. 5s, 1973 
Peoria & Eastern con 4s, 1940 


Tel. Whitehall 4900 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Direct private wire to Chicago and Hartford 


Northern Ohio Pow. & Lt. 54s, ’61 
Laclede Gas 54s, 1953 
Binghamton Lt. & Pow 5s, 1946 
Tennessee Elec. Pow. 5s, 1956 
Nevada Calif. Elec. 5s, 1956 

North Amer. Lt. & Pr. 5s, 1956 
Shawinigan Wat.&Pr.5s, ’55, ser.E 




















Eastern Penna. Ry. 5s, 1936 
Lehigh Power Sec. 6s, 2026 
Metropolitan-Edison 6% Pfd.Stk. 
Georgia Rwy. & Elec. 5s, 1949 
Penn. Central Lt. & Pr. 54s & 6s 
Penna. Ohio Pr. & Lt. 5%s & 6s 
Phila. Sub. Water 6% Pfd. Stock 
Southeastern Pr. & Lt. 6s, 2025 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.-Rittenhouse 
New York-Beekman 9900 














Fairmount Coal 5s, 1931 
Eastern Coke 5s, 1931 
Lehigh Valley Coal 5s, 1933-34 


Phila. & Easton Transit 5s, 1940 
Samuel K. Phillips & Co. 
Exchange 


Members Philadelphia Stock 
Packard Building PHILADELPHIA 
N. Y¥. Tel. Hanover 4772 





CAMDEN FIRE 
INSURANCE ASS’N. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Standard Oil of New Jersey 


Debenture 5s 


(When, as and if issued) 





J.6.HOLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Public 
Utility 


Preferred Stocks 


Inquiries Invited 


Hanover Square New York 


Telephone Whitehall 2320 

















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesro ms 
56 Ves*v Stree 


Rotices 











The American Exchange- 
Pacific National Bank 

Notice is hereby given that at a 
meeting of the sh 
AMERICAN EXCHANGE-PA- 
CIFIC NATIONAL BANK, held on 
November 5, 1926, a plan dated 
October 20, 1926, providing for the 
merger of said Bank into IRVING 
BANK AND TRUST COMPANY 
was approved; that in order to 
carry out such plan it was voted to 
liquidate said National Bank and 
convert it into a State Bank under 
the name of THE AMERICAN 
EXCHANGE-PACIFIC BANK; and 
that upon the organization of said 
State Bank proceedings will be taken 
to merge said State Bank into 
IRVING BANK AND TRUST 
COMPANY. 


Watter B. TALLMAN, 
Cashier. 
Dated, New York, November 8, 1926. 


of THE 





The American Exchange- 
Pacific National Bank 
located at No. 128 Broadway, New 
York City, in the State of New 
York, is closing its affairs. All nete 
holders and other creditors of the 
association are therefore hereby noti- 
fied to present the notes and other 

claims fer payment. 
Wa ter B. TALLMAN, 
Cashier. 
Dated, New York, November 9, 1926. © 























DES MOINES, 1OWA 


re eee 





Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 





DES MOINES SIXTH.AND WALNUT 











THE CHRONICLE 


[Vox. 128. 











CHICAGO 


Greenebaum Sons 
Investment_Com* 


Safe Investments Since 1855 
S, E, Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














Offering Sate Securities of Electric Light 
Power,Gas, and Transportation Com- 


panies operating in 20 states. 
Write for list. 


UTILITY | 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville indianapolis 








Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


















Hoactanp, Atium & (9. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 


- — 


























First Mortgage Bonds 


111 West Washington Street 








Chicago 
(Done E a(Q 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 
cet Wisconsin Nat'l Bank Bidg... Milwauks- 











Merchants-Laclede Bldg. 








ST. LOUIS 


—_—£ PLD DDB DOLL LLL LLL eee 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 








WALDHEIM-PLATT &(O. 


Investment 
Securities 


Members St. Louis Stock Exchange 
St. Louis 





















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 


ee 





ES 








A. O. Slaughter & Co. 


Members 
New York Stock Exchange 


Chicago Stock ee 
110 WEST MONROE STREET 
CHICAGO, ILL. 





GARRARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS +« ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





BARTLETT & GORDON 


Incorporated 


Investment Securities 


First National Bank Building 
CHICAGO 








18 








ALABAMA 





MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


Unlisted 
Stocks & Bonds 


Listed 


Inactive 


ALBERT FOYER 











: Financial Financial 
CHICAGO aren d MICHIGAN alt ay 
Leight, Holzer & Co.| Harris, SMALL & Co. 


150 ConcGrReEss Sr., W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl! Building 
Detroit 


Lansing Grand Rapide 











J. D. CURRIE 
& CO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 


Joel Stockard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
We Invtte Inquiries 


DETROIT 
Members Detrott Stock Exchange 






































Members of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 














Leader News Bidg. CLEVELAND Dime Sasings Bank Bldg. 
Ss: MILWAUKEE fe DETROIT 
BUFFALO — 
EDGAR, RICKER &CO. . 
East Water & Mason Streete Founded 1865 
MILWAUKEE, WISCONSIN, A. J a V/RIGHT & co. 
WANTED Members New York Stock Exchange 
Western New York and Canadian 
ee « “ne Local Stocks and Bonds 
, 


Bought and Sold on a Brokerage Basis Oxs'- 





BUFFALO, NEW YORK 
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PHILADELPHIA 


ee 

















TRUE VALUES 
€.W.ClarksZo, To The Exact Day 


BANKERS 


unter, Duuin &GCo, | 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisce Les Angeles Sen Diege 
Oakland Pasadena Hollywood 







of bonds of any maturity by 


$21 Chestnut St., Philadelphia TABLE OF FACTORS 
Established 1837 













which co-ordinates with any bond 
table. 







Members New York and Philadelphia 


Stock Exchanges These factors in handy volume of but 120 
pages produce true values of bonds at any 
day of their life quickly and with mathe- 
matical accuracy. 

















A. A. Housman-Gwathmey 


& Company 
11 WALL STREET, NEW YORK 
























They increase the scope and adequacy 
of ordinary bond values tables 180 times. 


Price $15.00 








| BoLes ¢ Westwooo 
| Members Phila. Stock Exchange 


Members | 
N. Y. Stock Exch. Los Angeles Stock Exch. 

San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 



























San Francisco Los Angeles INVESTMENT 
Portland, Ore. Seattle SECURITIES ' 
ee pes GO “—- Financial Publishing Co. } 










Controlling the 






Stocks - Bonds - Grain - Cotton 














Packard Bldg, Philadelphia 
| PHONE: RITTENHOUSE 2496 





Montgomery Rollins Publications 


















9 Newbury Street, Boston, Mass. 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 

































WARREN A. TYSON & CO. Cearinet on 
WILLIAM R. STAATS CO. Investment Bonds (ge Se a 


SAN FRANCISCO PASADENA PHILADELPHIA 
SAN DIEGO 







































































uotations and Information 1 | 

ba Pacific Coast Securities i Investment Bondr | 

Established 1858 ; Pennsylvania Municipals 4 

SUTRO & CO. - 

Members : R. M. SNYDER & Co. 
San Francisco Stock and Bond Exchange Members Phila. Stock E zchange ; 
San Francisco Oakland a ; 
Private Wire Service| 12th and Brosdway = |@__Lo-» Locust St., Philadelphia §/ Institutions Desiring 

CHAPMAN DEWOLFE Co. Philadelphia Connections 


omery Street PAUL & CoO. are invited to avail themselves 





361-353 Mont 

SAN FRANCISCO, : 
Stocks son Bon 4 297-212 PENNSYLVANIA BLDG. of the Banking, Trust, Real 
Sateentbiien! Qibal wight POL AREER Estate and other facilities of 

uotations on all M ‘ . . 
Pacific Coast Securities amber Pitladsiphie Steck Bachengs this Company, which is now 
Members San Francisco Stock & Bond Exchange PENNA. TAX FREE BONDS serving many clients in other 
— cities. 








We specialize in California 


re Sere The continued growth of this 
° ° Company, without consolida- 

DRAKE, RILEY & THOMAS ||Frederick Peircel]| jj.) since ‘its establishment 
Van Nuys Building BONDS INVEST d t 1 h t . 1836 

LOS ANGELES under perpetual charter in : 

Long Beach Pasadena Santa Barbara rom & Co. oe is evidence of the satisfactory 


—— 60 Wall Street, New York . 
owe , service rendered. 
207 Se. Fifteenth Street, Philadelphia 


Lamborn, Hutchings & Co. GIRARD 
7 WALL ST., NEW YORK STOCKS & BONDS TRUST COMPANY 


Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bid. || Bought and sold for cash, or carried on | Broad & Chestnut Sts., Philadelphia 


conservative terms. 


















































Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions Inactive and unlisted securities. 


N. Y. ¥. STOCK EXCHANGE | Inquiries Invited. USE and CONSULT 
x x: propuck excuance || FINCH, WILSON & CO. 








MEMBERS; CHICAGO BOARD OF TRADE fs 
rs hp Re Investment Securities - a ted rs aor 
RUBBER EXCHANGE OF N.Y. Members New York Stock Exchange e Financial ronicie. 























WINNIPEG GRAIN EXCHANGE 


120 BROADWAY NEW YORK 























FS inanctal 














Simply Selling Service 








Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities forsale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 

Acts as 
Ezecutor 


and , 
Administrator Acts as Transfer Agent or Registrar 














CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND 8T. OFFICE 
Fifth Ave & 60th St, 92 BROADWAY, NEW YORK  jyaiison Av. & 42d St. 


Capital, Surplus and Undivided Profits over 40 Million Dollars 


Member Federal Reserve System 



































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° . ° « $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as stee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroile: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
PRANK LYMAN OHAUNOCEY KEEP, WILLIAM VINCENT ASTO»x 
Lewis OAs 8 LEDY ARD ARTHUR OURTISS JAMES JOHN SLOANE 
MAN J. GAG WILLIAM M. KINGSLEY FRANK L. POLE 
ta WHITNEY OGDEN MILLS THATCHER M. BROWN 
BDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSGN PELL 


‘Did you you 
know this 


[liindis 


With less than 6 per cent 
of the nation’s population, 
Illinois last year consumed 
more than 5,200,000,000 
kilowatt-hours of electricity 
or 8 per cent of the total 
for the United States. 


The progressiveness of 
the territory served by 
this Company is re- 
flected im constantly in- 
creasing revenues. 


PUBLIC SERVICE 
COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 West Adams Street 
Chicago, Fil. 





communities — 
or Electricity 


Serving 6,000 square , 78 




















SPRUCE FINANCIAL |||] Jerome B. Sulli 


covernMeNT & Co. 'R! Rk. BONDS 
H. R. Garretr R. W. MANsFrecp 42 BROADWAY — maser YORK 
Financial Financial 
iver wouev Seatietiolan Members New York Curb Market 


Direct Private Wires to 


SPRUCE PRINTING CO Boston, Buffalo, Chicago, Cleveland, Detroit, 


Montreal, Rochester , Syracuse and Toronto 
Beekman 8 SprUCE STREET Orders executed in all markets 
3-7-6°9 New York No margin accounts accepted 





























HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon requesi 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6206 
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Trust Companies 
REPORT OF THE CONDITION 
of the 


United States Trust Company of New York 


at the close of business on the 15th day of November, 
1926 . stn. ntnttitissioes 
RESOURCES. 


Due from the Federal Reserve Bank of 





bh New York, less offsets_____.._...--- $3 700,000.00 
Due from approved reserve depositaries, 

SEE. . ccndatinn dite alonoces 3,802 ,230.92 
Stock and bond investments, viz.: 

Public securities -_----.- $4,827 425.00 

Private securities ------ 9,207 ,182.50 

———————- 14, 0344, 607 .50 

Loans and discounts secured by bond 
b and mortgage, deed or other real estate 

a eae 25,000.06 
Loans and discounts secur3d by other 

a 37,750,900.00 
Loans, discounts and bills purchased not 
® secured by collateral__.......-.--.-.-.-.. 3,277,617.75 
Bonds and mortgages owned...-.-..--.-- 5,633 ,228.00 
Real estate, viz.: 

DE, GE nbc ctcecodcaccusoees 1,000 ,000.00 
Other assets, viz.: 

Accrued interest entered on books at 

close of business on above date----.--. 386,534.15 








ee ee ee $69 610,118.32 
LIABILITIES. 
RG. .. .caccccadmenabannesens $2,000 ,000.00 
Surplus— 
Surplus fund__----.--.- $12,000 ,000.00 


Undivided profits. -.--- 
19,818,293.11 
Deposits: 

Preferred, as follows: 
Due New York State 
Savings Banks. ---. 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee or de- 


$1,874,105.26 


SS PE 18,201,679.83 
Other deposits se- 
cured by a pledge of 
Ee alteaden can 1,684,484.03 
Not preferred, as fol- 
lows: 
Deposits subject to 
7 ha 12,813,048.86 


Time deposits, cer- 
tificates and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within thirty 


11,382,909.42 


581,858.69 
375.00 


237,889.36 


Unpaid dividends- -- 
Due trust companies, 
b. and bankers : 
46,776,350.45 
610,920.00 


402,918.50 
1,636.26 


Extend total deposits........-..- 

Other liabilities, viz.: 
Reserves for taxes, expenses, &c__-...- 
Accrued interest entered on books at 
close of business on above date----.- 
Estimated unearned discounts-_-.--.-.-- 


Oscessbbdckonsneesewenes $69 610,118.32 




















Armour 


Dividends 








On November 19 the Board of Directors 
of Armour and Company met and de- 
clared the following dividends: 


ARMOUR 3 COMPANY 
ILLINOIS 
The usual quarterly dividend (134%) on 
the preferred stock, payable January 1, 
1927, to stockholders of record December 
10, 1926. 


ARMOUR 523 COMPANY 
DELAWARE 
The usual quarterly dividend (134%) on 
the preferred stock, payable January 1, 
1927, to stockholders of record December 
10, 1926. 
PHILIP L. REED, 
Treasurer. 











National Power & Light Company. 


Preferred Stock Dividend. 

The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) r share on the 
Preferred Stock of National Power & Light 
Company has been declared for porns Jan- 
uary 3, 1927, to holders of record of Preferred 
Stock at the close of business December 11, 1926. 

A. C. RAY, Treasurer. 














Financial 

















being served. 


Associated Gas and 





61 Broadway 








Associated Gas and Electric 
System 


Founded in 1852 





From a small begining in 1852 when there were 
28 customers, the Associated System has grown 
until now it serves 360,000 customers in 1,000 com- 
munities located in 12 states. 


Facts of Growth 
1. 70% increase in eleciric kilowatt-hour sales 
since 1920. 
2. During the same period the gross revenue in- 
creased 50%. 
3. The number of customers increased 75%. 
4. The net revenue increased over 100%. 
5. re new customers added since January 1, 
0. 
6. 85% of the net earnings are from the sale of 
( electricity. 
f 2 $17,000,000 expended for new construction dur- 
t ing 1925; $14,557,000 to be expended during 1926. 
if 8. From 1919 to 1926 the number of Associated 
investors increased from less than 1,000 to 35,000. 
9. Of this number 23,000 are customers. 
10. $10,000,000 of Associated securities purchased 


by customers and employees during 1925. 


The large number of customer investors in the 
Associated Gas and Electric Company reflects the 
high regard for the company on the part of those 





Incorporated in 1906 


Write for our booklet, “Interesting Facts.” 


Associated Gas and Electric Securities Company 


Electric Company 


New York 























E. I, DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., November 15, 1926. 
The Board of Directors has this day declared a 
regular dividend of $1.75 per share on the out- 
standing no par value common stock of this 
Company, payable December 15, 1926, to stock- 
holders of record at the close of business on 
December 1, 1926, and an extra dividend of 
$5.00 per share on the outstanding no par value 
common stock of this Company on January 5, 
1927, to stockholders of record at the close of 
business on December 1, 1926; also dividend of 
1%% on the outstanding Debenture Stock of this 
Company, payable January 25, 1927, to stock- 
holders of record at the close of business on 
January 10, 1927. 
CHARLES COPELAND, Secretary. 





KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 
FIRST PREFERRED, SERIES “A,” 
DIVIDEND NO. 18. 

Kansas City, Missouri, Nov. 19, 1926. 
The regular quarterly dividend of $1.75 per 
share on the First Preferred, Series ‘‘A,’’ Stock 
of the Kansas City Power & Light Company has 
been declared payable January 1, 1927, to stock- 
pocers. - record at the close of business December 
All persons holding stock of the company are 
uested to transfer, on or before December 15, 
1926, such stock to the persons who are entitled 

to receive the dividend. 
CHESTER C. SMITH, Secretary. 


STROMBERG CARBURETOR COMPANY OF 
AME » INC. y 
37 Wall Street, New York City. 
November 18, 1926. 
A dividend of One Dollar and Fifty Cents 
($1.50) per share has this day been declared upon 
the capital stock of this Company, payable 
January 3, 1927, to stockholders who appear of 
record as such at the close of business on De- 
cember 10, 1926. 
GEORGE H. SAYLOR, Treasurer. 


INTERNATIONAL SALT COMPANY, 
475 Fifth Avenue 

A dividend of ONE and ONE-HALF PER 
CENT. 48 has been declared on the capital 
stock of this Company, payable January 1, 1927, 
to stockholders of record at the close of business 
December 15, 1926. The stock transfer books 
of the Company will not be closed. 

H. J. OSBORN, Secretary. 














American Public 
Service Company 


Notice of Dividend 


on 


PREFERRED STOCK 


The Board of Directors of 
American Public Service Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Seventy-Five Cents ($1.75) upon 
each share of the outstanding 
Preferred Capital Stock of the 
company, payable January 3, 
1927, to all Preferred stock- 
holders of record on the books 
of the company at the close of 
business on December 15, 1926. 


F. A. TATE, 
Secretary. 




















LEHIGH VALLEY COAL SALES CO, 

New York, Nov. 26, 1926. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
dividend of Two Dollars per share, porate Jan. 
3, 1927, to those stockholders of the Company 
who are holders of full-share certificates of stock, 
registered on the Company's books at the close of 
business, Dec. 9, 1926. Checks will be mailed. 

W. J. BURTON, 
Secretary & Treasurer. 


VANADIUM CORPORATION 
OF AMERICA 
120 Broadway, New York, N. Y. 

At a meeting of the Board of Directors 
held on October 20th, a Special Dividend 
of one dollar ($1.00) per share was de- 
clared, payable December 15, 1926 to stock- 
holders of record 3:00 P. M., December 1, 
1926. Checks will be mailed. 

EDGAR R. ALPAUGH, Secretary. 
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$10,000,600 
Hungarian Consolidated Municipal Loan 


Twenty-Year 72% Secured Sinking Fund Gold Bends. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on January 1, 1927, for the sinking fund, Bonds of 
the above issue, as follows: 


Asseciated Gas and Electric 


61 Broadway, New York 


“D” OF $500 ZACH: 
578 582 740 


Dividends 


The Board of Directors has de 
yt the following quarterly divi- 
ends: 


Original Series Preferred Stock— 
874%4c per share plus the extra divi- 
dend of 12\%4c heretofore declared, or 
$1.00 in all payable on December 31, 
1926, to stockholders of record No- 
vember 30, 1926. 


$7 Dividend Series Preferred Stock— 
$1.75 per share, payable December 31, 
1926, te stockholders of record No- 
vember 30, 1926. 


Provision was also made for stock 
dividends, in lieu of the cash divi- 
dends, at the rate of 3.15/100ths of a 
share of Class A Stock for each share 
of Original Series, and 5.5/100ths of 
a share of Class A Stock for each 
share of $7 Dividend Series Preferred 
Stock held. 

On the basis of $35 per share for 
the Class A Stock this is at the an- 
aual rate of $4.41 per share for the 
Vriginal Series and $7.70 per share 
for the $7 Dividend Series Preferred 
Stock. 

Steckholders may also purchase or 
sell sufficient scrip to make full 
shares at the rate of $1.00 above or 
below, respectively, the sale price of 
Class A Stock. 


M. C. O’KEEFFE, Secretary. 


19 
43 


191 
291 


484 

548 

“M” OF 
3581 
3605 
3637 
3654 
3688 
3702 
3844 
3859 
3896 
4027 
4186 
4190 
4238 


751 796 987 





$1,000 EACH: 


4340 5429 
4406 5461 
4412 5496 
4529 5604 
4565 5623 
4601 5749 
4712 5809 
4871 6143 
4874 6164 
5127 6319 
5150 6676 
5176 6687 
5256 6705 


69 
344 
387 
470 
518 
671 
733 
781 
783 
844 
853 


1252 
1357 
1396 
1533 
1562 
1631 
1778 
1789 
1794 
1889 
1922 
922 1986 
1148 2058 


The Bonds so drawn for redemption will cease to bear interest 
from January 1, 1927, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Srreet 


2162 
2682 
2701 
2752 
2916 
2920 
2934 
3008 
3210 
3281 
3392 
3531 
3556 


6712 
6751 
6827 
6835 
7016 
7054 
7083 
7087 
7119 
7126 
7291 
7431 
7468 


7511 
7565 
7666 
7764 
7843 
7899 
7964 
8178 
8247 
8267 
8460 
8712 
8717 


in the Borough of Manhattan, City of New York. 
The coupon due January 1, 1927, should be detached and 
presented for payment in the usual manner. 


November 22, 1926. 














The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By JOHN BUD, 
Minister of Finance. 


COUPONS 
Payable at the Office of 

















Henry/1,ADoherty 
& Co 


mpany 


GO WALL ST. we? / NEW YORK 
BRANCHES In \—~* gt Bannan 








December 1, 1926 
WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. C. E. MORROW 
FORMERLY OF GUARANTY COMPANY OF NEW YORK Cities Service Co. 
: Series D 


7% Debentures, 1966 


AND 


MR. G. F. BALME 


AT PRESENT OUR GENERAL SALESMANAGER 
HAVE BEEN APPOINTED 
VICE-PRESIDENTS 


City Light & Traction 
Company 
Ist Mtge. 5s, 1952 


City Light & Traction 
Company 
1 Year 54% % Notes, 1926 


G. E. BARRETT & Co. 


Incorporated 


New York Chicago 


Watauga Power Co. 
Ist Mtge. 6s, 1952 
































PIE BAKERIES 
OF AMERICA, Inc. 


Newark, N. J., Movember 24, 1926. 
The Directors of Pie Bakeries of America, Inc., 














INTERNATIONAL PAPER COMPANY. 
New York, Nov. 24, 1926. 
The Board of Directors have declared a regular 
gent, “(Li oe) ae he one one a . uarters per 
cen on the cumulative Preferred 
beve declared the lar quarterly dividend of | Stock o this O Company, and a regular quarterly 
% upon the 7% smpalntive Preferred Stock ateiderd of one and one-half per cent. (1 1) 
@ quarterly dividend of One Dollar ($1.00) | on the Cumulative 6% Preferred Stock day, January 3, 1927, to stockholders of r 
per sha share re poo the Class A Stock, both payable| Company, for the current quarter, payable Jan- | 4t the close of business, Thursday, December 16, 
the = a A, SSS. to stockholders oi record at 15, 1937. to — of gocord 5 at the close of a York, N. Y., November 26, 1926. 
ecem ber ness January ‘ hecks will 
F. W. BIRKENHAUER, President. ed. - J. 











Inspiration Conestidetes L Copper Co, 
25 Broadway, New Y 

The Board of Directors hes "this day declared 

a dividend of Fifty cents per share, payable Mon- 


Transfer books will not close. . ALLEN, Treasurer. 


OWEN SHEPHERD, Treasurer. 








FLOUR MILLS 
OF AMERICA, Inc. 


Kansas City, Mo., Weverber 24, 1098. 
The Directors of Flour Mills of America, In 
have declared the regular quarterly dividend “ot 
Two am ad ($2.00) 1 -00) per share on the $8 Cumula- 
tive Series A, payableDecem - 
ber ber 31, it 1926, to fo stockholders ~ on at the close 
THAD L. HOFFMAN, President. 








NORTHERN I PIPE LINE COMPANY 


New 
A dividend of Three Dollars ( ($3.00) 
and an extra Ry One Dollar ( 


December 10, 1926 


roaaqway 
York, November 10, 1926. 
per share 
1.00) per 


J. R. FAST?! Secectary# 


holders of 
Par 





TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a distribu- 
tion of $1.00 per share on the Company's 2 ws on 
shares of capital stock without nomina 
value, payable on December 15, 1926 to ‘seocke- 
record at the close of business on 
December 1, 1926. 

Stockholders will be advised later as to what 
portion of said distribution os from Free Surplus 
and what from Reserve for letion. « at 

H. FF. J. ENOBLO , Treasurer. 





Nov. 27 1926.] _ THE CHRONICLE 









































Eee xr 
BD bidends om Financial 
Public Service Corporation . 
e own and offer subject to pri I 
of New Jersey substantial amounts of the fo sein 
Dividend No. 78 on Com- 
mon Stock Ped 
Dividend Hor'32 on 08 State and Municipal Bonds 
umulative Preferred Stoc Nee AT Aidala ie Mage Baal 4ljs 1932-42 4.00 
S ti, ¢ = 4 a os ryt a Westchester County, N. Y___ “AlAs 1931-56 i" 
ES oa et le ‘a Syracuse, N. Y. (Reg.)_______ 514s 1929 4.00 
Cumulative Preferred Stock Syracuse, N. Y. (Reg.) wae 4lhs 1938-39 4.00 
The Board of Directors of Public Service Cor- Binghamton, N. Y a ee 4l,s 1927-46 3.7 -4.05 
poration of New Jersey has declared dividends State of Michigan PAO eS ote 4s 1940 & 1944 @ 99.75 
at the rate of 8% per annum on the 8% Cumu- State of Missouri_____.._____ 4s 1937 4.05 
anus ttn tte ns fe Cane Philadelphia, Pa_____________ 44s 1976/46 @ 101.25 
tive Preferred Stock, being $1.75 per share, at Passaic County, N. J________- 414s 1935-46 4.15 
te rate of 6% par annum on the 058 Cumsls; |}] Monmouth County, N. J-..-4148 1931-50 4.15 
50 cents per share on the non par value Common Paterson, N. J wee -------- ee 4lh5 1931-66 4.20 
Stock for the quarter ending December 31. 1926 Ne en eo nmmed 4lhs 1930-47 4.15-4.20 
stockholders of record at the clese of business ||| State of Alabama-_____._____ 41,43 1938-75 @ 100.00 
December 3, 1926. Ee 4lhs 1927-46 4.10-4.35 
T. W. Van Middlesworth, Treasurer. Los Angeles, Cal., Sch. D_____5s 1931-64 4.40-4.50 
of offerings wilt be sens pon renee 
PHELPS. FENN & CO. 
Public Service Electric 66 Broadway New York 
and Gas Company Telephone Hanover 8620 











Dividend No. 10 on 7% 
Cumulative Preferred Stock 
Dividend No. 8 on 6% 
Cumulative Preferred Stock 








We Suggest That Holders of— 


CHICAGO RAILWAYS COMPANY BONDS 
CHICAGO CITY RAILWAY CO. BONDS 
CHICAGO CITY AND CONNECTING RY. BONDS 
CALUMET & SOUTHERN CHICAGO RY. BONDS 


Do not deposit their bonds with any committee until after 
they have communicated with us. 


F. J. LISMAN & CO. 


20 Exchange Place NEW YORK CITY, N. Y. 


The Board of Directors of Public Service Elec- 
tric and Gas Company has declared the regular 
quarterly dividend on the 7% and 6% Preferred 
Stock of that Company. Dividends are payable 
December 31, 1926, to stockholders of record at 
the close of business December 10, 1926. 


T. W. Van Middlesworth, Treasurer. 














Federal Water Service 
Corporation 


Notice of Dividend 























on 
eee ee GEMERAL GAS & ELECTRIC ny 
The Board of Directors of $3,500;000 


Federal Water Service Cor- Ceeervoer City of Porto Alegre 


poration has declared a quar- Regular quarterly dividends on the following (United States of Brazil) 
terly dividend of fifty cents stocks of this Corporation have been declared, 
$.50 y payable on January 1, 1927, to stockholders of Forty-Year 8% Sinking Fund Gold 
($.50) a share on the Class record at the close of business on December 15, Bonds 
A Stock, payable December 1, 1926, said dividends being for the quarter end- E 
ing December 31, 1926: xternal Loan of 1921. 
1926, to stockholders of rec- ’ Coupons due December 1, 1926, of the above 
ord at the close of business $2.00 we share on the $8.00 Cumu- Bonds will be paid on presentation on and after 
November 20, 1926 tive Preferred Stock, Class A that date at the office of the undersigned Fiscal 
’ . $1.75 per share on the $7.00 Cumu- Agents of the Loan, and at the offices of Lee, 
WALTER A. CULIN, 77. ‘ Higginson & Co., New York, Boston and Chicago. 


lative Preferred Stock, Class A 
$1.75 ad share on the Cumulative LADENBURG, THALMANN & CO., 
- veterves Stock, Class B uM Nehgutiiyeal P ad rr! 
’ unicipality of Porto Alegre, 

” Stock, Class sg = 25 Broad Street, New York. 

Holders of Common Stock, Class A, are given NATIONAL BANK OF COMMERCE 
the right to subscribe to additional p oF of iN NEW YORK. a 
Common Stock, Class A, of this Corporation at A quarterly dividend of FOUR PER CENT. 














THE TEXAS CORPORATION. 
DIVIDEND Nv. 1 
A dividend of three percent (3%) on the pes 
value of the shares of The Texas Corporation has 





Fenty 11937 toPatockholders of record as | the Brice of $25.00 per’ share to the extent of | (22) ‘have been declared upon the Capital Stock 
shown by the books of the Corporation at the 1927 vidends payable to them on January 1, of this Bank, payable on and after January 2, 


s The Equitable Trust Company of New 
York, Transfer Agent, will deliver to each of 
the holders of Common Stock, Class A, entitled 
to the dividend payable January 1, 1927, Com- 
mon Stock, Class A, or scrip certificates there- 
for, equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 
December 21, 1926, that such stockholder does 
not exercise the right of subscription to which 
he is entitled and requests the payment of the 
dividend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, November 24, 1926. 


close of business on December 10, 1926, and (b) 
on or after January 1, 1927, to the holders of 
record, as shown by the books of the depositary 
at the close of business on December 10, 1926, of 
certificates of deposit issued by The Chase 
National Bank of the City of New York for 
shares of The Texas Company under and in 
accordance with the offer of exchange authorized 
by the Board of Directors on behalf of this 
Corporation on August 31, 1926, as and_ when 
the Corporation, being advised that such cer- 
tificates of deposit have been surrendered, has 
issued its own definitive steck certificates in ex- 
change for shares of The Texas Company. 
C. E. WOODBRIDGE, Treasurer. 

November 23, 1926. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


1927, to stockholders of record at the close of 
business December 17, 1926. 
The Transfer Books will not be closed. 
THOMAS W. BOWERS, 
Vice-President. 








Eastern Texas Electric Co. 
(Delaware Corporation) 
Preferred Dividend No. 9 
A $1.75 quarterly dividend is 
payable JAN. 3, 1927, to Stock- 
hoiders of record DEC. 6, 1926. 


Stone & Webster, inc., Transfer Agent 

















THE ELECTRIC STORAGE BATTERY CO. 








BELL SYSTEM Allegheny Avenue and 19th Street. 
or Philadelphia, Nov. 9, 1926. 
Thirty-Year 5% Collateral Trust The Directors have declared from the Accumu- THE TEXAS COMPANY. 
Gold Bonds lated Surplus of the Company a quarterly divi- DIVIDEND NO. 95 


Due December 1, 1946. 


Coupons of these bonds, payable on 
Deer i, 1926, will be paid in New York 
at the office of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer: 





dend of One Dollar Twenty-five Cents ($1.25) 
er share, on the Common Stock and the Pre 
erred Stock, payable January 3, 1927, to stock- 
holders of record of both of these classes of stock 
at the close of business on Decenber 6, 1926. 
Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 





A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable December 31, 
1926, to stockholders of record December 10, 1926. 

Cc. E. WOODBRIDGE, Treasurer. 
November 23, 1926. 
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100,000 Shares Capital Stock 
Hungarian General Savings Bank 


(Magyar Altalanos Takarekpenztar Reszvenytarsasag) 


This stock is listed on the Budapest, Vienna and Trieste Stock Exchanges 
and this offering does not represent new financing 


Salient Features 


1. A 46-year dividend record. 3. Largest branch office system in 
2. Leads all Hungarian banks Hungary. 
in post-war recovery. 4. Large and important equities. 


History: Hungarian General Savings Bank was founded in 1881, and is one of the four leading banks in Hungary. 
———— Its network of 26 branch offices comprises the largest branch office system in Hungary. Each 
of these branches is self-sustaining. 

Deposits: Hingirian General Savings Bank is leading all Hungarian banks in the post-war recovery by hav- 
———————-_ing the highest ratio—60%—of pre-war deposits. Despite unsettled conditions due to the 
war, this Bank’s growth has been uninterrupted and substantial equities back of this stock are indicated from 
the following: 

1926 


Number of branch offices _ _ - - - - - - net nani - a ae ae : 26 

Number of buildings owned 20 

Number of corporations owned or controlled 50 

Number of shares outstanding ) 730,500 

Price of stock, per share $ $2.50 

Market valuation (number of shares multiplied by price per share) ~_-$9,600,000 $1,826,250 
Earnings and Dividends: For the year 1925 the Bank reported net profits equivalent to $119,143.20 or 4 
per Unit, in contrast to $106,211.70 or $3.63 per Unit in 1924. Dividends for the 
year 1925 amounted to $3.53 per Unit against $2.60 in 1924. The Bank has paid annual cash dividends 
without interruption since organization in 1881. Based on the 1925 dividend, the stock yields 5.65% 
at current prices. 
In 1913—the last year of entirely normal conditions—this Bank reported net profits of $690,000 equal to $23.60 
per Unit; the sum of $473,600 was paid in dividends that year, equal to $16.20 per Unit. In view of its decided 
growth during the past 13 years, a duplication of these earnings in the future should be entirely possible. 
Equities: In 1913 the Bank’s balance sheet showed capital and reserves amounting to $7,700,000, indicating 
————— a book value of $263 per present Unit. An example of the management’s conservative policy is found 
in the balance sheet as of January 1, 1926, wherein, despite the before-mentioned growth in holdings, assets are 
so moderately valued that the indicated book value is only $65 per unit. Hungarian General Savings Bank 
furthermore owns large blocks of securities of many corporations, representing some 27 diversified branches 
of industry. ‘These securities are given only a nominal valuation in the balance sheet. 


Hungary: Under the administration of Jeremiah Smith, Jr., of Boston, who had been appointed Commissioner 
——— General for Hungary, rapid progress was made in the economic rehabilitation of the country. In 
less than one year the budget was balanced, and Hungary thus left untouched some $20,000,000 of funds pro- 
vided for her by the International Reconstruction Loan. There was a surplus over expenditures in 1925 and 
the 1926 year is expected to show a, balance over expenses of more than $10,000,000. 

That Hungarian General Savings Bank is deriving its full share of these favorable developments is indicated in 
the recovery of deposits as mentioned above. 


We offer this stock in Units of 25 shares each. 


Price $62.50 per Unit 


The shares represented by these Units carry full dividend rights for the year 1926. 


G. V. GRACE & Co. 


Originators - Underwriters - Distributors 
34 Pine Street New York 
Telephones, John 4035-6-7-8 























This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. | 














The American Sugar 








Refining Company 


Preferred Dividend 


United Steel Works Corporation Conmen Bividend 


On the Preferred Stock a dividend 
(VEREINIGTE STAHLWERKE AKTIENGESELLSCHAFT) of one and three-quarters per cent 
25-Year 642% Sinking Fund Mortgage Gold Bonds pavable on the third day of January, 
: SERIES A AND SFRIES C 1927, to stockholders of record on the 
With Non-detachable Steck Purchase Warrants first day of December, 1926 
Due June 1, 1951 ° ” 
On the Common Stock a dividend of 


: . . d - 
Dillon, Read & Co. Interim Receipts for the on the third > oy of lhe i927, ro 


Bonds of Series A and Series C are now exchange- stockholders of record on the first day 
able for Definitive Bonds with December first and of December, 1926. 

subsequent coupons attached at the office of The The Transfer Books will not close. 
National City Bank of New York, 55 Wall Street, LYNDE SELDEN, Secretary 


New York City. Swift & Company 

; : Union Stock Yard 
As the next interest date is December 1, 1926 si Dividead No OT caacae 
holders of Interim Receipts are advised to present Dividend of TWO DOLLARS ($2.00) per share 


; ; on the capital stock of Swift & Company, will 
these Receipts for exchange as soon as possible. Se ait an Gamenene &. SEE, Oe ateeliatiaie of 


record, December .10, 1926, as shown on the 


° books of the Company. 
Dillon, Read & Co. We ae 


6, 1977, both inclusive. 
C, A. PEACOCK, Seeretary 




















Nov. 27 1926.] 














Stuauctal 





























































As all of this stock has been applied for, this advertisement appears as a matter of record only. 


100,000 Shares 


The Mexico-Ohio Oil Company 
Capital Stock 


Authorized 500,000 shares without nominal or par value; outstanding, including this issue, 400,000 shares. 


NEW ISSUE 


NATIONAL BANK OF COMMERCE THE EQUITABLE TRUST COMPANY 
IN NEW YORK, OF NEW YORK, 
Transfer Agent Registrar 


Mr. O. D. Donnell, President of The Mexico-Obio Oil Company, has summarized in part his letter to us dated November 22, 


1926, as follows: 


Business and Organization: ‘The Mexico-Ohio Oil Company, a Delaware Corporation, was incorporated 
October 30, 1926 for the purpose of acquiring substantially all of the stock of The Ohio-Mexico Oil Corporation, 
S. A. The Ohio Oil Company owns and will retain 170,700 shares of the stock of The Mexico-Ohio Oil Company. 
The Ohio-Mexico Oil Corporation, S. A. was organized under the laws of the Republic of Mexico, with a 
capital of ten million pesos, (national gold), divided into 500,000 shares of the par value of twenty pesos each. All 
of this stock, except 800 qualifying shares for directors and officers, is now owned by The Mexico-Ohio Oil Company. 
Concessions and Properties: The Ohio-Mexico Oil Corporation, S. A., has concessions for oil and gas rights 
granted under the new Mexican Petroleum Laws (Dec. 1925.) on One Million acres of land situated in the west central 
section of the State of Coahuila, a part of Mexico adjacent to the State of Texas and has applications pending for 
concessions on an additional Three Million acres of land in the same state. Drilling has already been begun on the 
San Marcos Tract, located about thirty miles South of the town of Cuatro Cienagas. 
Geological Conditions: The properties have been examined by C. J. Hares, Chief Geologist of The Ohio Oil 
Company. A detailed geological investigation was made, resulting in the discovery of numerous geologica! torma- 
tions that give indications of being structures containing oil and gas. 
Management: The management of both The Ohio-Mexico Oil Corporation, §. A. and The Mexico-Ohio Oil 
Company is under the direction of experienced oil operators. 
Finances: Neither The Mexico-Ohio Oil Company or The Ohio-Mexico Oil Corporation, S. A. has any funded 
debt. Atter giving effect to the present pees : the consolidated balance sheet reflects a sound financial condition 
with cash of over a million dollars, and no liabilities except the outstanding capital stock. 
Purpose of Issue: The proceeds of this issue will be used for making loans to The Ohio-Mexico Oil Corporation, 
S. A. for carrying on its operations.” 





More detailed information regarding this issue is contained in a 
descriptive circular, copies of which will be supplied upon request. 


Concessions and Legality: The undersigned have secured the opinion of Mr. M. R. Cardenas, Mexican counsel 
for the company, as to the legality of the concessions. The legality of this issue except as to matters of Mexican 
law, has been approved by Messrs. Coudert Brothers of New York, Counsel for the bankers and by Mr. Merle N 
Poe, of Findlay, Shio, Counsel for the Company. 





We offer these shares, when, as and if issued and received by us subject to legality, with the reservation of the right to reject any 
subscription and/or to allot a smaller amount than subscribed for. 


Price $11 Per Share 


This stock is offered as a speculation 


Jesup & Lamont 
26 Broadway :: New York 


We do not guarantee the statements and figures contained herein but they are taken from sources which we believe to be rehiabic 


























QUARTERLY DIVIDEND No. 91 


ON COMMON STOCK We are pleased to announce the opening of a 

A Quarterly Dividend of 2%% on the 

Common Stock will be paid January 3, 

1927, in Common Stock at par, being at 

the rate of 1/40th of one share for each 
share held 


The North American 











Company 


Eiare Sees of secede ot Whe dove of San Francisco Office 


QUARTERLY DIVIDEND No. 22 , ° 
ON PREFERRED STOCK in the 
A Quarterly Dividend of 1%% (75e 
a share) on the Six Per Cent. Cumulative 





Preferred Stock will be paid January 8, Insurance Exchange 


1927, to Preferred Stockholders of record 
at the close of business Dec ‘r 6, 1926. 


New York, November 22, 1926 


433 California Street 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 57. 


| 
| 
ROBERT SEALY, Treasurer. | San Francisco 
| 
| 
} 


A regular quarterly dividend of one and three- OI , ‘EWART & COMP 
quarters per cent. (1% %) on the Preferred Stock AY Lb 9 
¢ @ 


INCORPORATED = 


has Le el age fone fs ye semeery, ©. 1927, to! 
stockholders of record at the close of business on | . 
December 10, 1926. | Investment Securities 


COMMON STOCK DIVIDEND NO. 57. | 
A dividend of one and one-quarter per cent. 


Ma Sanuary 3 1927 pea Bb. ah pt CHICAGO NEW YORK PHILADELPHIA KANSAS CITY MILWAUKEE 
at the close of business on December 10, 1926. MINNEAPOLIS ST. LOUIS HOUSTON NEW ORLEANS 





Checks wm Se mailed. 
25 Broadway, New York. 

















F. DENISON, Treasurer. 
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wr srs ree eos ee oo oOo a 
$10,000,000 
(REPUBLIC OF THE UNITED STATES OF BRAZIL) 
Fifteen-Year 8% Sinking Fund Gold Bonds. 
External Loan of 1921, due January 1, 1936. 
NOTICE IS HEREBY GIVEN that there have been drawn for redemption on January 1, 1927, for the 
sinking fund, Bonds of the above issue, as follows: 
“D” OF $500 EACH: 
21 392 582 831 864 946 1036 1091 1115 1287 1335 1374 1418 1472 1581 1692 1767 1831 
50 31 308 332 308 595 832 865 947 1037 1092 1116 1288 1336 1375 1438 1473 1582 1693 1768 1833 
91 219 307 323 395 674 833 866 966 1038 1093 1142 1289 1340 1395 1452 1474 1583 1710 1769 1888 
92 232 308 324 396 747 834 867 969 1040 1094 1153 1290 1341 1396 1459 1475 1598 1734 1770 1836 
93 233 309 325 441 748 843 868 971 1041 1095 1154 1293 1342 1397 1460 1476 1607 1735 1778 1868 
94 235 310 326 442 750 844 869 1006 1046 1096 1155 1294 1356 1398 1461 1477 1651 1739 1776 1868 
104 240 311 327 447 803 854 870 1007 1050 1097 1156 1295 1357 1399 1462 1478 1660 1740 1789 1866 
150 241 312 328 448 806 855 871 1008 1052 1098 1157 1296 1365 1400 1463 1479 1661 1749 1794 1868 
151 242 313 329 480 807 856 872 1009 1053 1101 1158 1207 1366 1402 1464 1480 1662 1757 1819 1869 
154 248 314 345 481 808 857 873 1010 1068 1102 1159 1300 1367 1403 1465 1481 1663 1758 1820 1884 
155 249 315 346 486 809 858 874 1014 1069 1103 1160 1322 1368 1412 1466 1482 1664 1759 1821 1903 
169 251 316 347 487 810 859 881 1015 1070 1106 1183 1323 1369 1413 1467 1541 1665 1762 1822 1905 
210 269 317 348 496 826 860 897 1016 1080 1107 1201 1324 1370 1414 1468 1577 1674 1763 1827 1910 
212 270 318 349 497 827 861 899 1017 1081 1112 1281 1325 1371 1415 1469 1578 1687 1764 1838 
213 303 «4319 350 579 828 862 900 1018 1089 1113 1285 1332 1372 1416 1470 1579 1690 1765 829 
216 304 320 351 580 829 863 945 1035 1090 1114 1286 1333 1373 1417 1471 1580 1691 17 
“M” OF $1,000 EACH: 
3 2 1014 1352 1838 2382 2791 3238 3491 3830 4037 4435 4883 5183 5499 5793 6387 7449 7834 8238 8860 
21 303 1019 1353 1887 2383 2792 3239 3492 3849 4067 4452 4887 5184 5501 5794 6393 7464 7838 8271 8865 
GO 504 1020 1370 1899 2384 2793 3240 3514 3850 4077 4479 4896 5205 5506 5822 6394 7467 7841 8280 8979 
40 530 1062 1371 1977 2385 2835 3241 3529 3860 4109 4486 4897 5207 5507 5823 6395 7484 7869 8313 8886 
41 6534 1063 1372 1979 2386 2855 3242 3538 3864 4149 4487 4 5226 5511 5831 6626 7495 7870 8335 8892 
49 543 1116 1373 1982 2387 2871 3246 3562 3865 4151 4506 4910 5232 5516 5838 6627 7498 7885 8895 
51 607 1131 1395 1983 2388 2896 3247 3580 3866 4183 4507 4923 5237 5522 5848 6662 7499 7888 8385 8898 
52 608 1134 1396 2019 2389 2897 3297 3602 3867 4211 4516 4928 5247 5523 5849 6688 7505 7890 8386 8899 
53 609 1135 1397 2020 2390 2898 3302 3603 3869 4212 4527 4929 5251 5524 5850 6696 7553 7895 $389 8904 
54 637 1136 1400 2022 2391 2900 3304 3604 3870 4215 4533 4935 5262 5545 5867 6700 7637 793 8390 $905 
64 673 1138 1424 2025 2395 2914 3305 3685 3871 4216 4534 4977 5266 5546 5868 6701 7657 7936 $393 8906 
65 674 1139 1425 2038 2396 2932 3306 3686 3872 4217 4535 4978 5281 5547 5869 6724 7658 7944 8495 8907 
102 675 1146 1426 2065 2479 2966 3307 3687 3874 4218 4536 4979 5282 5548 5891 6937 7667 7945 8504 8042 
123 678 1166 1427 2066 2487 2979 3319 3688 36 4219 4559 5002 5283 5549 5903 6941 7679 8006 8543 8943 
125 679 1167 1428 2067 2488 3015 3320 3701 3930 4221 4561 5003 5312 5561 5935 6999 7686 8022 8544 8944 
126 718 1169 1429 2068 2489 3016 3321 3710 3931 4232 4562 5004 5333 5570 5940 7040 7687 8039 8576 8945 
133 719 1173 1430 2069 2490 3035 3343 3711 3932 4233 4563 5005 5351 5571 6007 7041 7696 8056 $579 8946 
143 720 1177 1431 2070 2493 3036 3347 3712 3933 4234 4564 5006 5352 5572 6008 7049 7743 807 8581 8969 
148 721 1178 1432 2071 2494 3037 3353 3713 3948 4235 4565 5007 5353 5611 6009 7050 7744 8091 8589 8989 
172 722 1179 1433 2072 2495 3039 3358 3719 3949 4236 4566 5008 5355 5615 6010 7051 7745 809 8598 8990 
187 725 1182 1434 2073 2497 3065 3361 3740 3950 4237 4567 5009 5356 5616 6011 7055 7746 8095 3605 8991 
194 726 1185 1435 2091 2498 3070 3362 3741 3951 4247 4568 5022 5357 5624 6023 7057 7747 805 8606 8992 
195 732 1186 1436 2163 2530 3073 3363 3744 3955 4264 4569 5023 5359 5625 6024 7138 7751 8097 8607 
230 766 1187 1439 2179 2531 3074 3370 3750 3956 4267 4570 5049 5367 5626 6082 7140 7768 8112 8659 
33 770 1188 1442 2180 2532 3077 3371 3769 3957 4279 4575 5069 5372 5627 6083 7163 7769 8133 8684 
244 781 1189 1516 2181 2596 3082 3372 3771 3958 4280 4579 5079 5373 5646 6162 7164 7770 8170 8686 
298 806 1190 1517 2183 2613 3115 3375 3806 3975 4292 4580 5080 5375 5653 6163 7165 7783 8171 8735 
313 807 1191 1521 2184 2634 3119 3376 3807 3976 4301 4581 5081 5386 5654 6302 7253 7785 8173 8755 
332 808 1192 1523 2185 2635 3125 3377 3808 3980 4302 4631 5095 5407 5667 6308 7254 7786 8174 8758 
333 814 1193 1524 2186 2651 3126 3378 3809 3985 4303 4633 5103 5408 5677 6309 7277 7790 8175 8759 
351 844 1194 1525 2187 2662 3129 3380 3810 3990 4304 4651 5115 5422 5691 6322 7278 7791 8197 8760 
°352 850 1195 1526 2192 2666 3130 3382 3811 3995 4346 4656 5116 5423 5692 6323 7331 7793 8198 8789 
363 856 1224 1572 2212 2700 3145 3383 3812 3996 4347 4662 5117 5425 5748 6324 7332 7795 8200 8795 
392 857 1266 1573 2286 2778 3160 3384 3813 3997 4348 4802 5118 5438 5749 6343 7359 7796 8205 8817 
438 871 1267 1574 2294 2779 3201 3385 3814 4008 4349 4868 5119 5448 5750 6344 7404 7797 8215 8818 
439 886 1268 1694 2355 2780 3202 3446 3816 4009 4350 4869 5120 5456 5767 6353 7405 7798- 8216 8819 
479 903 1269 1831 2356 2781 3233 3447 3820 4013 4408 4873 5121 5457 5774 6355 7417 7805 8217 8824 
{ 498 951 1309 1836 3360 3185 3236 3473 aaa nto 4420 48s9 S1t6 Saar Sree o363 7419 TROT 8338 S27 
Ye 30 536 369 278: : 3473 2822 ¢ 42° 517 f 936: 9 f/f : +4 
501 967 1315 1837 2379 2790 3237 3490 3829 4028 4434 4882 5177 8498 5792 6364 7448 7808 8237 8828 
The Bonds so drawn for redemption will cease to bear interest from January 1, 1927, and will be paid a 
105% of their face value on and after that date, upon presentation and surrender thereof with all unmature 
coupons attached at the office of 
SPEYER & CO. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 
_ Bonds registered as to principal must be accompanied by proper instruments of transfer or assignment thereof 
in blank. 
The coupon due January 1, 1927, should be detached and presented for payment in the usual manner. 
November 26, 1926. 
By J. C. MUNIZ, 
Acting Consul General for Brazil. 


























A Quarterly Dividend of 
$3.50 per Share on the Common Stock 
of this Company has this day been declared pay- 
able on Monday, mg’ 3, 1927, to stockholders 
of record at 3 P. M., Wednesday, December 1, 


EDWARD G. SMITH, 


easurer. 
New York, N. Y., November 11, 1926. 





INTERNATIONAL AGRICULTURAL 
CORPORATION. 
New York, October 21st, 1926. 
The Board of D has day dec 
a quarterly dividend of one and three- 
qeacoere per cent (134 %) on the Prior Preference 
tock of the corporation, payable December 1st 
1926, to stockholders of record at the close of 
business November 15th, 1926. 
Books will not close. 
CHARLES J. COTTEE, Asst. Treas. 





AMERICAN PIANO COMPANY. 
PREFERRED STOCK DIVIDEND NO. 74. 

Notice is hereby given that the regular quar- 
terly cash dividend of 1% % has been declared on 
the issued and outstanding preferred stock of 
this company, payable January 2, 1927, to stock- 
holders of record at the close of business Decem- 
ber 15th, 1926. 

COMMON STOCK DIVIDEND NO. 28. 

Notice is hereby given that a cash dividend of 


2%% has been declared on the issued and out- 
standing common stock of this company, payable 
Janu: 2, 1927, to stockholders of record at the 


close of business December 15th, 1926. 

EXTRA COMMON STOCK DIVIDEND. 

Notice is hereby given that an extra dividend 
of 244% has been declared on the issued and out- 
standing common stock of this company, payable 
in full-paid and non-assessable common of 
this company, to be issued at par on January 2, 
1927, to stockholders of record at the close of 
business eee’ 15a. 1926 


. GILFOIL, Treasurer. 


CRANE CO. 
DIVIDEND NOTICE. 

At a meeting of the Board of Directors 
November 16th a quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock and one and one-half per cent (14%) on 
the Common Stock was declared, payable on 
December 15, 1926 to Stockholders of record 


December 1, 1926. » BISHOP, Secretary. 


November 16, 1926 


THE FOUNDATION COMPANY 
DIVIDEND 
A quarterly dividend of $2.00 per share 
on the outstanding capital stock of this 
Company has been declared, payable De- 
cember 15, 1926, to stockholders of record 
at the close of business December 1, 1926. 








RALPH DALTON, Secretary. 
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Trust Companies 


























NEW YORK CITY 


Condensed Statement of Condition on 
November 15, 1926, as reported to the State Banking Department 








RESOURCES 


Cash on hand and due from banks... . . . §$ 58,838,023.89 
Exchanges for Clearing House je same wan oe ce 39, 004, 358.16 . 
Demand Loans. ‘ee « « » ore 
Time Loans and Bills ‘Discounted . i . . 133,222,451. 02 
U. S. Government Securities (at market wales). — 60,421, 263.73 
State and Municipal Bonds (at market value) . . . 13, 063,489.95 
Other Bonds (at market value)... 12, 873,442.35 
Stock of Federal Reserve Bank and other stocks (at 

ek ge a a Se te ee 5, 344, 582.30 
Bonds and Mortgages. . . . ....... 535,000. 00 
Real Estate . . bf? sae 8,155,391.80 
Accrued Interest and Accounts Receivable . . . . 1,983,458.17 
Customers’ Liability on Acceptances . . . . . . 12,173,567.64 





$451,598, 156.35 








LIABILITIES 











Pa ae oe a ee ee ee eee = Ul 
ee ee ee ee eee 20, 000,000. 00 
rE. gk cg ws ee Re SO 15,540, 753.51 
Unpaid Dividends. . . . . .... 2,680.00 
Deposits. » « « »« « 35a, cue oe 
Certified and other Outstanding Siete. sk se 27, 044, 089. 60 
Accrued Interest Payable . . a Ys, Sars 606,901. 14 
Unearned Interest. . . . . ..... ss 345,280.67 
Reserve for taxes, etc. . . . . 1. 2. e «© @ 1,194, 657.36 
Outstanding Acceptances ......... 13,115, 741.55 





$451,598, 156. 35 









SEWARD PROSSER A. A. TILNEY 
Chairman Board of Directors President 


DIRECTORS 






















WINTHROP W. ALDRICH EDGAR L. MARSTON 
STEPHEN BIRCH SAMUEL MATHER 
CORNELIUS N. BLISS H. C. McCELDOWNEY 
EDWIN M. BULKLEY PAUL MOORE 


F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 


DWIGHT W. MORROW 
DANIEL E. POMEROY 


JOHN I. DOWNEY paclaneenenanen H. PORTER 
PIERRE S. pu PONT HERBERT L. PRATT 
WALTER E. FREW SEWARD PROSSER 

M. FRIEDSAM JOHN W. STALEY 

JAMES G. HARBORD LANDON K. THORNE 
FRED’K T. HASKELL CHARLES L TIFFANY 
HORACE HAVEMEYER A. A. TILNEY 

HERBERT P. HOWELL B. A. TOMPKINS 

FRED I. KENT HERBERT K. TWITCHELL 


RANALD H. MACDONALD ARTHUR WOODS 






Wall Street Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome London Office: 26 Old Broad Street 
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NEW ISSUE 


$1,750,000 
General Telephone Company 


One-Year 5% Collateral Trust Gold Notes 


Dated November 1, 1926 
Interest payable semi-annually, May 1 and November 1. 


Due November 1, 1927 


Both principal and interest payable at the office of the Trustee. Coupon Notes 
in interchangeable denominations of $500 and $1,000. 


Redeemable in whole or in part on any date prior 


to maturity on thirty days’ notice at 100 and interest. 





The Company agrees to pay interest without deduction for Federal Income Taxes not exceeding 2%: to refund upon due 

application as provided in the Mortgage to the holders who are residents of any jurisdiction under the sovereignty of the 

U. 8. A., any property taxes assessed not exceeding five mills per annum, including the present Michigan five mills and 

Pennsylvania and Connecticut four mills taxes, and to residents of Massachusetts all income taxes not in excess of 6% of 
the interest paid in any year. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





The following information is summarized from a letter of Mr. J. B. Lockwood, President of the Company: 


: The General Telephone Company 
Properties was recently organized under the 
laws of Delaware to own and operate through sub- 
sidiary companies a general telephone business in 
Michigan and Illinois. It will own all the Common 
Stock (except directors’ qualifying shares) of the 
Commercial Telephone Company of Illinois, and of the 
Michigan Home Telephone Company, which will suc- 
ceed to the business of the United Home Telephone 
Company and the Grand Ledge Telephone Company. 
The Company’s subsidiaries own 21 modern telephone 
exchange buildings and rent 5 additional buildings, in 
which exchanges owned by them are operated. Ex- 
changes are located in the cities of Muskegon, Luding- 
ton, Pentwater, Hart, Shelby, Whitehall, Montague, 
Hesperia, Coopersville, Ravenna, Conklin, Grand 
Ledge and Wacousta, Michigan, and in Albion, Bridge- 
port, Clay City, Fairfield, Flat Rock, Flora, Law- 
renceville, Mt. Carmel, Olney, Robinson, St. Francis- 
ville, Sumner and Wayne City, Illinois. The subsidiary 
properties also include 555 miles of toll pole line and 
4,711 miles of toll line wire serving directly 22,510 sta- 
tions without competition in over 80 cities and towns in 
Michigan and Illinois directly and through their own 
interconnecting rural and toll lines a population esti- 
mated in excess of 300,000 people. In addition, 33 
independent farmer and mutual companies with 9,500 
stations serving a population of 95,000 people are con- 
nected with these lines for toll and long distance service. 

anes at Muskegon, Muskegon Heights, North 
Muskegon and Pentwater is of the latest automatic 
type. Valuable toll lines not only serve the immediate 
communities, but extend from Muskegon to Grand 
Rapids and Grand Haven in Michigan, and radiate to 
important centers from the Illinois properties. Prac- 
tically all the toll lines in Illinois have been recently 
rebuilt following the new roads system. 


+ ° The communities 
Territory and Business coved are highly 
prosperous, firmly established and well known indus- 
trial centers and are growing steadily. Muskegon and 
environs has a population in excess of 56,000 people 
and is the home of over 200 well known industrial 
concerns. The Michigan properties embrace an ex- 
clusive territory along Lake Michigan from Muskegon 
to Ludington. Properties in Illinois cover an area 
approximately one hundred miles square, serving the 
entire counties of Clay, Crawford, Richland, Lawrence, 
Wayne, Edwards, Wabash, and in part, White and 
Jasper counties. All of these properties have been 


Books and accounts of the Company have been audited by Messrs. Haskins & Sells, Certified Public Accountants. 


tions by Day & Zimmermann, Philadelphia. 


uniformly profitable for many years, and each year 
has shown an increase in gross and net income. Rates 
are much lower than in most other similar communi- 
ties. The properties are operated without competition 
under rates fixed by State public utility commissions. 
Through agreements with the Bell Telephone Com- 
panies, the long distance toll lines of the Bell System 
throughout the United States and Canada are avail- 
able for all subscribers. 


. These notes will be secured in the 
Security opinion of counsel by. deposit of all of 
the common stocks of the subsidiaries (except direc- 
tors’ qualifying shares). The properties of the sub- 
sidiaries have a combined valuation as established by 
Day & Zimmermann exceeding $4,877,119 new and a 
depreciated valuation of $4,306,954. 


Proceeds from the sale of these notes 
Purpose yj be used to pay in part for the 
acquisition of securities pledged under this issue and 
other corporate purposes. 


: from the said properties have doubled 
Earnings in the last 7 years. About 25% of the 
gross revenue therefrom is derived from toll business. 
Earnings for the 12 months ended June 30, 1926, as 
audited by Haskins & Sells, were as follows: f 
Gross income, $651,499.16; operating expenses, in- 
cluding maintenance and general taxes, $317,865.61. 
Earnings for the 12 months ended September 30, 1926 
(based on audited income as above stated, with appli- 
cation of Company’s figures to reflect excess of net 
earnings for the three months ended September 30, 
1926, over those for similar three months in 1925), 
were as follows: 
Gross Income 


Operating Expenses (Including maintenance and 
general taxes) 
Net Revenue 
Annual Interest on underlying bonds and divi- 
dends on preferred stock of subsidiary com- 
panies 113,453.00 
Net earnings available for interest on these notes_$ 233,334.05 
Interest requirements on these notes 87,500.00 
Balance available for depreciation, Federal Income 
Taxes and dividends $145,834.05 
NET EARNINGS APPLICABLE TO INTEREST CHARGES 
ON THESE NOTES ARE MORE THAN 2 2-3 TIMES INTEREST 
REQUIREMENTS. 


The management will remain under the direction of 
the President and his associates, who have been con- 
nected with the properties for many years. 


318,047.46 
$346,787.05 


Valua- 


All legal details incident to this financing will be passed upon and approved 


by Messrs Chapman, Cutler and Parker, Chicago. 





We offer these Notes when, if and as issued and received by us, subject to approval of legality of counsel. 





Price: 99 and Interest, to Yield Over 6% 





True-Webber & Co. 


Chicago - Boston - Cedar Rapids 


Putnam & Storer, Inc. 


Boston 


The above information, while not guaranteed, is considered reliable by us and is that upon which we have purchased these Notes. 
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Additional Issue 





We offer this stock for the Company 


$1,200,000 


Peninsular Telephone Company 
(Florida) 


7% Cumulative Preferred Stock ‘‘Series A’’ 


Preferred as to Assets and Dividends Par Value of Shares $100 
Dividend Dates, February 15, May 15, August 15 and November 15. 


Redeemable as a whole or in part at the Company’s option, on any dividend date, on sixty days’ prior published notice, at 110% 
plus accumulated and unpaid dividends. Full Paid and Non-Assessable. American Exchange-Pacific Bank, New York, Transfer Agent 


Dividends exempt from present Normal Federal Income Taz 


CAPITALIZATION AND FUNDED DEBT AS OF NOVEMBER 16, 1926 
(Including $1,200,000 of Preferred Stock not then Outstanding) 





Funded Debt Authorized Outstanding. 
First Mortgage Gold Bonds, 514% Series, due 1951____ (a) $5,000,000 
10-Year Convertible Debenture Bonds, Series “A,” 

4, a OY OR eee eee 348,500(b) 

NR Ra AR ee ane et POE i aN $10,000,000 
7% Cumulative Preferred Stock (including this issue) 3,500,000 
Common Stock (Paying cash dividends at the rate of 

9 Se nds 00 oadueedabichamenmdinawitaadin 2,377,000 


(a) The 5%% Series due 1951 ic limited to $5,000,000 and the issuancee of additional 
bonds of other series is subject to the restrictions of the Indenture. 
(b) Original issue of $1,250,000 and $901,500 have been converted into common stock. 


The President of the Company, Mr. W. G. Brorein, summarizes as follows: 


The Peninsular Telephone Company owns and operates, without competition, the central 
station telephone systems in Tampa, St. Petersburg and sixteen surrounding cities and towns, 
all of which are connected by toll and long distance lines of the Company. The toll and long 
distance lines also extend to eleven other nearby cities and towns of south Florida. Connec- 
tions are made with the long distance lines of the American Telephone & Telegraph Company 
under favorable contract, thus affording nation-wide telephone service. The population served 
by the Company is over 400,000, showing an increase of over 300% since 1915. The franchises 
are satisfactory for the operation of the business. 











On December 31, 1914, the Company operated 9,422 telephones and on December 31, 1925, 
it operated 42,881 telephones, an increase of over 355% in 11 years. Over 5,690 telephones 
have been installed since December 31, 1925. In the 12 years ended December 31, 1925, the 
gross revenue increased 545% and the net income 424%. | 
Earnings for the 12 months ending September 30, 1926 
I i ee Se ee $2,203,749 
Operating Expenses, Maintenance and All Taxes______________--_-_- 1,328,819 (a) | 
I a nt  euieten 874,930 (b) 
Annual Interest on Outstanding Bonds___________________-------- 297,653 
Balance (not taking credit for interest during construction) ___-_---- 677,277 
Dividend on $3,500,000 of 7% Preferred Stock (includes this issue) __ 245,000 
Balance available for Depreciation, Amortization of Discount and 
ey nn ee Se cunekcaebanas $332,277 
(a) Maintenance equals 21.7% of Gross Revenue. 
(b) Interest and preferred dividends require 62% of net. 
The earnings do not reflect any benefits from very substantial additions and extensions to the | 


properties amounting in total to approximately $1,274,497, which until completed will not 
begin to earn. Furthermore, on the basis of the new rates granted by the Public Service 
Commission of the State of Florida, which became effective July 1, 1926, it is estimated that 
the additional net income (not allowing for Depreciation) from the new rates with the stations 
now in service will amount to approximately $30,000 per month. 


The preferred stock is preferred as to assets in case of dissolution or liquidation to the extent 
of $100 per share and accumulated and unpaid dividends. Additional preferred stock with 
dividends not exceeding 8% may be authorized and issued but no preferred stock having ] 
priority or preference over the present preferred stock can be issued. In case of default for 

more than twelve months in the payment of preferred dividends, the preferred stock has voting 
rights with the common stock until all dividend defaults are made good. The holders of 
preferred stock have no right by virtue of such ownership, to subscribe for either preferred 
or common stock issued in the future by the Company. } 





This preferred stock is offered for the Company, when, as and if issued and subject to the approval of our counsel, Messrs. Hawkins, Delafield 
& Longfellow, New York City, of the form and validity of the documents and proceedings. The right is reserved to 
reject any and all subscriptions in whole or in part. 


Price: $103 Per Share and Accrued Dividend, to Yield 6.79% 


COGGESHALL & HICKS BODELL&CO. 


New York Providence New York Boston 


The information and statistics contained in this advertisement are not 
| guaranteed, but have been obtained from sources we believe to be reliable. 
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$1,500,000 


Safeway Stores, Incorporated 


(A Maryland Corporation) 
7% Cumulative Preferred Stock 


(With Common Stock Purchase Warrants) 


Preferred as to dividends and as to assets up to $110 per share. Dividends payable quarterly on the first days of 
January, April, July and October. Annual sinking fund, commencing in 192), is provided to retire 4 of y-- 
amount of Preferred Stock at any one time outstanding. Redeemable as a whole or im part om any te 
on 60 days’ notice at 110 and accrued dividends. Dividends exempt from present normal Federal Income Tax. 


CAPITALIZATION 
Authorized Outstanding 
Preferred Stock, 7% Cumulative (par $100)... $5,000,000 ,600,000 
Common Stock, no par value 75,000 shares 55,000 shares 


Mr. W. R. H. Weldon, President of Safeway Stores, Incorporated, has summarised his letter to the 
Bankers regarding this Preferred Stock, as follows: 


HISTORY AND BUSINESS 


The Safeway Stores organization operates the largest chain of “cash and carry” grocery stores west of 
the Mississippi River, having a total of 784 grocery stores, 122 meat markets and 6 bakeries. The 
majority of the stores are located in California and the remainder are in Washington, Oregon, Utah, 
Colorado, Idaho, Montana, Nevada, Wyoming, and Nebraska. The bakeries are in Los Angeles, Pasa- 
dena, Bakersfield and Oakland, California; Portland, Oregon; and Seattle, Washington. 


Safeway Stores, Incorporated, a Maryland corporation, conducts the business through subsidiaries of 
which it controls the entire capital stock, except directors’ qualifying shares. The companies whose prop- 
erty and business have been acquired are: Safeway Stores, Incorporated, a California corporation; H. G. 
Chaffee Company, a California corporation (the meat market department of which was not acquired) ; 
Skaggs United Stores, an Idaho corporation, with subsidiary companies; and Skaggs Cash Stores, a Cali- 
fornia corporation. 


EARNINGS 


The business of each of the combined companies has shown a profit in each and every year since its 
inception. Sales and net profits, upon a consolidated basis, exclusive of the business of the H. G. Chaffee 
Company, except from March 27, 1926, the date of acquisition by the Safeway interests (after eliminat- 
ing inter-company items, and certain non-recurring expenses and income aggregating $20,008.31 for the 
entire period), and after Federal Taxes, taken from the Company’s books for the years 1922 and 
1923 and from audits of Messrs. Peat, Marwick, Mitchell & Co. for the two and one-half years ended 
June 30, 1926, are reported as follows: 
i Earned per 

Dividend on Share on 


Net Profits $3,600,000 55,000 Shares 
Stores After Taxes 7% Preferred Common 


Sales 
191 $12,468,290 $ 371,761 1.47 $ 2.17 
309 19,947,321 746,875 2.96 8.99 
439 28,532,318 1,131,388 4.49 15.99 
580 38,691,930 1,308,404 5.19 19.21 
1926.(6 Mos.).... 740 22,621,535 698,144 5.54 *10.40 


*6 Mos. 1926. 
ASSETS 
The balance sheet of the Company as of June 30, 1926, certified to by Messrs. Peat, Marwick, Mitchell 
& Co., after giving effect to the acquisition of the properties and businesses of the Chaffee and Skaggs 
Companies, shows total net assets of $4,950,000. Net quick assets alone amounted to $2,817,599. 


COMMON STOCK PURCHASE WARRANTS 


The Preferred Stock is accompanied by warrants entitling the holder to purchase one-fifth of a share of 
Common Stock for every share of Preferred Stock at the rate of $300 a share if purchased on or before 
December 31, 1926, at $350 if purchased during 1927, at $400 if purchased during 1928, at $450 if pur- 
chased during 1929, and at $500 if purchased during 1930. Warrants expire December 31, 1930. Earn- 
ings per share on the Common Stock now outstanding have increased from $2.17 in 1922 to $19.21 
in 1925. 


MANAGEMENT 


The leading executives of both the Safeway and Skaggs divisions are, without exception, highly en- 
thusiastic over the opportunities for growth and usefulness made possible by the consolidation of these 
businesses. They are all Western men, knowing from years of experience the opportunities that the 
West affords and prepared to take advantage of them. Mr. M. B. Skaggs is the President of all the 
operating companies and the active head of the entire business. 





Legal Proceedings—Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the Bankers, and Edward M. Selby, Esq. 
Los Angeles, and W. R. Griswold, Esq., Oakland, for the Companies. Auditors, Messrs. Peat, Marwick, Mitchell & Ca 


We offer the above Preferred Stock for subscription. We reserve the right to reject any or all subscriptio te 
allot less than the amount applied for, and to close subscription ks at any time without notice. ” 


Price $100 per share and accrued dividend 





Merrill, Lynch & Company 


Members of the New York Stock Exchange 


120 Broadway 11 East 43rd Street 
New York 


Chicago Detroit Milwaukee Denver Los Angeles 


The statements presented in this advertisement are obtained from sources which we believe reliable, 
but are not to be considered representations by us. 
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$2,425,000 


Central Illinois Public Service Company 


First Mortgage and Refunding 5% Gold Bonds, Series E 
Due May 1, 1956 


Price 97 and Interest, Yielding about 5.20% 


Dated May 1, 1926. Interest payable May 1 and November 1 at the office of Halsey, Stuart & Co., Inc., in 
Chicago or New York, without deduction for Federal Income Taxes now or hereafter deductible at the source, not 
in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to 
principal only. Redeemable as a whole or in part upon 30 days’ published notice at the following prices and 


1946, to May 1, 1951, at 10244; on May 1, 1951, at 102, and thereafter at 102 less % of 1% for each full year 
elapsed after April 30, 1951. Subsequent to April 30, 1955, they will be redeemable at 100. The Company 
agrees to reimburse the holders of Series E Bonds, if requested within 60 days after payment, for the Pennsylvania 
and Connecticut 4-Mills and Maryland 4}4-Mills Taxes and for the District of Columbia Personal Property Taxes 
not exceeding 5 Mills per $1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 
6% of such interest per annum. The issuance of these bonds has been authorized by the Illinois Commerce 
Commission. 


The following is taken from a letter of Mr. Marshall E. Sampsell, President of the Company 


The Company: The Central Illinois 50,000 K. W. electric generating station 


Public Service Company and subsidiary 
companies supplies without competition 
electrical energy for lighting and power 
purposes to 313 communities in central 
and southern Illinois; other forms of public 
utility service are also rendered to a num- 
ber of communities. From its own gener- 
ating stations, and through contracts for 
the purchase of power, the Company has a 
total available capacity of 122,815 K. W. 
including the capacity of its Grand Tower 
plant of 50,000 K. W. initial capacity. 
Through the development of mining and 
drainage business, the Company is able to 
utilize its investment during hours of off- 
peak, thus serving a total connected load 
far in excess of its aggregate available 
capacity. 


Security: The Mortgage securing these 
Bonds covers all property now owned or 
hereafter acquired by the Company and is 
now a direct first lien on physical property 
representing expenditures of approximately 
$14,500,000 (including the Company’s 


on the Mississippi River), and will be a 
direct first lien on substantially all impor- 
tant future additions constructed by the 
Company. Moreover, through the pledge 
of bonds with the trustee, the Mortgage 
shares to the extent of over 53% in the lien 
of the First and Refunding Mortgage 
which is a first lien on the balance of 
the Company’s present property, subject 
only to $3,354,500 divisional underlying 
bonds. 


Earnings: Gross and net earnings before 
depreciation for the twelve months ended 
September 30, 1926, were $10,287,273 and 
$4,214,290 respectively. Net earnings, in- 
cluding earnings available from controlled 
companies, were $4,300,331. Annual in- 
terest charges on the Company’s total 
bonded debt, including the present issue, 
requires $1,767,670. 


Management: ‘The operations of the 
Company are controlled by the Middle 
West Utilities Company. 


accrued interest: to May 1, 1936, at 105; on and from May 1, 1936, to May 1, 1946, at 103; on and from May 1, 





HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of 
counsel. Definitive Bonds are now ready for delivery. All statements herein are official or are based on informa- 
tion which we regard as reliable and while we do not guarantee them, we ourselves have relied upon them in the 


| 
A circular more fully descriptive of these Bonds will be sent upon request 
purchase of this security. 


New York, November 23, 1926. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only 


New Issue $6,000,000 
Gotham Silk Hosiery Company, Inc. 


Manufacturers of “Gold Stripe” Hosiery 


Ten-Year 6% Sinking Fund Gold Debentures 


To be dated December 1, 1926 To be due December 1, 1936 





Interest payable June 1 and December |! 


Sinking Fund $400,000 per annum, payable semi-annually beginning June 1, 1927, to operate 
by purchase of Debentures up to the then redemption price or by call at such price. 


Total to be authorized, $6,000,000. Coupon debentures in denominations of $1,000 and $500, registerable as to principal. Principal 
and interest payable in New York City, in United States gold coin, without deduction for normal Federal income tax up to 2%. 
State taxes refundable: Pennsylvania and Connecticut personal property taxes up to 4 miils per annum; Maryland securi- 
ties tax up to 4% mills per annum; Massachusetts income tax up to 6% of income. Redeemable as a whole or in 
part, at the option of the Corporation, at any time on not less than 30 days’ notice, at 103% % and interest 
if called for redemption on or before December 1, 1929, the premium thereafter decreasing by 4% 
for each subsequent year or portion thereof. 


CENTRAL Union Trust Company oF NEw York, TRUSTEE 


ahs 


President 8. E. Summerfield summarizes his letter dated November 22, 1926, as follows: 


“PURPOSE: Gotham Silk Hosiery Company, Inc., has offered to purchase the assets and business (inelud- 

ing good will) of ‘Onyx’ Hosiery Inc. and subsidiary companies, and has also called for redemp- 
tion the outstanding amounts of its First Preferred and Second Preferred stocks. The sale of these Deben- 
tures and of $5,000,000 of new 7% Preferred stock, shortly to be offered, is for the purpose of providing funds 
with which to complete such purchase, to effect such redemption and for other corporate purposes. 





GOTHAM: The business of Gotham Silk Hosiery Company Inc. was started in 1911, and its sales have in- 
creased from 20,000 dozen in 1913 to over 570,000 dozen in 1925. For the present year, with 


two months estimated, sales are estimated at over 750,000 dozen, the sales for the 10 months having been 
589,255 dozen. 





‘ONYX’: ‘Onyx’ is one of the oldest brands of hosiery in this country, the name having been continuously 

used since 1887. ‘Onyx’ Hosiery Ine. represented the consolidation in 1923 of the businesses 
of several companies engaged in the manufacture and distribution of hosiery, including Emery & Beers Co., 
Inc., Paul Guenther Knitting Company and Wharton Textile Company. 


EARNINGS: Net earnings of Gotham Silk Hosiery Company, Ine., exclusive of earnings from the 
‘Onyx’ properties, for the years 1922 to 1925, inclusive, and for the first 9 months of 
1926, as certified by Messrs. Ernst & Ernst and Messrs. Lybrand, Ross Bros. & Montgomery, Publie Aceount- 


ants, after depreciation charges in accordance with rates set by the American Appraisal Company, but 
before Federal taxes, are reported as follows: 


1922... ° . $1,303,534.48 
1923... ; . 1,360,268.35 
1924... ° . 1,730,062.29 


i Pewee . 2,490,769.49 
1926 (9 months) oo ccc ce o =RpSBesaelee 





For the full year 1926 such earnings are estimated at $2,900,000. 


Net earnings of ‘Onyx’ Hosiery Inc., before Federal taxes, for the nine months’ period ended September 30, 
1926, as certified by Messrs. Lybrand, Ross Bros. & Montgomery and Messrs. Ernst & Ernst, Publie Account- 
ants, were $548,850. 


The methods of sale which have been a feature of the suecess of the Gotham business will be continued in 
the development of the enlarged business. 


ASSETS: After giving effect to the present financing, the acquisition of the additional properties, the 
—————= retirement or conversion of the Preferred Stocks now outstanding, the sale of $5,000,000 of new 
7% Preferred Stock and additional shares of Common Stock, and the payment of bank loans, total net 
assets as of September 30, 1926, as certified by Messrs. Ernst & Ernst, and Messrs. Lybrand, Ross Bros. 
& Montgomery, Public Accountants, without allowance for value of good will or trade marks, will be over 
$16,000,000. Net current assets alone, on the same basis, amounted to $6,500,000, current assets being 
4.75 times current liabilities. 


MANAGEMENT: 


The management will remain in the hands of the present Gotham executives. 





Application will be made to list these Debentures on the New York Stock Exchange.” 


Legal proceedings are subject to the approval of Messrs. Cravath, Henderson & de Gersdorff and Messrs. 
Chadbourne, Hunt, Jaeckel & Brown, for the undersigned, and Messrs. Spiro & Felstiner for the Company. 


We offer these Debentures “‘when, as and if authorized, issued and received by us,’’ subject to the approval of counsel, 
and subject to the authorization by the stockholders of ‘‘Onyx"’ Hosiery Inc. of the sale of its asssets, and to the 
completion of the transfer thereof. Interim Receipts or Temporary Debentures deliverable in the first instance. 


Price: 100 and accrued interest, to yield 6% 


Hallgarten & Co. Merrill, Lynch & Co. 


The statements herein are believed by us to be accurate, but are in no event to be construed as representations by us. 


November, 1926 
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Pursuant to an agreement with the Company we are to offer to Common Stockholders of the 
Company of record on a date to be specified by the Company, not later than February 1, 1927, 
who shall not have waived their subscription privilege, the right to subscribe to their pro rata 
proportion of this issue. As waivers for not less than 40% of the maximum number of shares 
of Common Stocks which may be outstanding on the record date ‘have been provided for, 
only 40% of this issue has been offered firm for public subscription. Said 40% having 
been oversubscribed, and said offering to Common Stockholders having been underwritten, 


this advertisement appears as a matter of record only. 











New Issue 





$5,000,000. 
Gotham Silk Hosiery Company, Inc. 


7% Cumulative Preferred Stock 


The certificates will bear warrants (non-detachable except as stated) entitling the regis- 

tered holder to purchase one share of Common Stock (Non-Voting) for each Preferred share 

held, at any time on or before December 31, 1931, at the following maximum prices per share: 
In 1927, $75: 1928, $80: 1929, $85: 1930, $90: 1931, $100. 





Total authorized issue, $15,000,000. Par value, $100 per share. Preferred as to assets and dividends. 
Dividends payable February, May, August and November 1, from February 1, 1927. 
Redeemable in whole or in part on any dividend date at 110 and accrued dividends, 
on not less than 60 days’ notice. If redeemed before December 31, 1931, } 

holders of unexercised purchase warrants entitled to receive f 
new separate warrants. Interest at 7% per 
annum payable on interim receipts to 
February 1, 1927. 





Sinking Fund of 3% per annum, payable semi-annually out of surplus or net profits beginning August1, 
1927, to be applied to the purchase of Preferred Stock up to or its call at the redemption price. 


NaTIONAL Bank oF COMMERCE IN NEw YorK, TRANSFER AGENT; , 
CENTRAL UNION TRUST ComMpANY OF NEW YorK, REGISTRAR 


Application will be made to list this stock on the New York Stock Exchange. } 
Legal proceedings are subject to the approval of Messrs. Cravath, Henderson & de Gersdorff, and { 
Messrs. Chadbourne, Hunt, Jaeckel & Brown, for the undersigned, and Messrs. 
Spiro & Felstiner for the Company. 
This stock is offered, subject to authorization by the stockholders, when, as and if issued and received 


by us and subject to approval of counsel. Interim Receipts or temporary stock certificates will be 
deliverable in the first instance. 


Price: Par and accrued dividend, to yield 7% 


‘ 


Hallgarten&Co. Merrill, Lynch &Co. 


November, 1926. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 








Unconditionally Guaranteed as to Principal, Interest and Sinking Fund by the 


Free State of Saxony 











$4,000,000 


Saxon State Mortgage Institution 
(Sachsische Landespfandbriefanstalt) 
Mortgage Collateral Sinking Fund 614% Guaranteed Gold Bonds 


Dated December 1, 1926 Due December 1, 1946 
Cumulative Sinking Fund sufficient to retire entire issue by maturity 


Interest payable June 1 and December1. Coupon Bonds in denominations of $1000 and $500, registerable 
as to principal only. Redeemable as a whole at the option of the Institution, on December 1, 1931, or 
on any interest date thereafter at 103 upon thirty days’ notice. Principal, interest and premium payable 
in New York City in United States gold coin of the present standard of weight and fineness, without 
deduction for any present or future taxes or duties levied by or within the German Reich or the Free State 
of Saxony, at 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 





SACHSISCHE BANK ZU DRESDEN, Co-Trustee. 


Beginning June 1, 1927, a Cumulative Sinking Fund will operate semi-annually to retire 
the Bonds of this issue by purchase at not exceeding 100 and interest, or by redemption by 
lot at 100. At least one-half of the Bonds retired in each half-year will be redeemed by lot. 





Further information regarding the Saxon State Mortgage Institution and this 
issue of Bonds is contained in letters from the Finance Minister of the Free 
State of Saxony and the Managing Directors of the Institution, copies of which 
will be furnished upon application to the undersigned. 





Price 97 and interest, yielding over 6.77% 


We offer these bonds if, as and when issued to and received by us, subject to the approval of our counsel, 
Messrs. Shearman & Sterling, New York City, and Dr. Ernst Wolff, Berlin. Delivery in temporary form is 
expected on or about December 15, 1926. 


The National City Company 
National City Bank Building, New York 


Uptown Office: National City Building, 42nd St. at Madison Ave. 
Brooklyn Office: 181 Montague Street 


Offices in more than 50 cities in the United States and Canada 





The above information has been obtained partly by cable from official statements and statistics 
and from other sources which we consider reliable. We do not guarantee, but believe it to be correct. 
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NEW ISSUE 





Dated November 1, 1926 


to the extent and as provided in the Mortgage. 


$4,000,000 
Jeddo-Highland Coal Company 


(MARKLE ANTHRACITE PROPERTIES) 


First (closed) Mortgage Leasebold Sinking Fund 6% Gold Bonds 


Due November 1, 1941 


Interest payable May 1 and November 1 without deduction for Federal Income Taxes not exceeding 2%, or for Pennsylvania Tax not exceed- 

ing $4 per $1,000 Bond annually, which will be paid by the Company. Maryland, Connecticut or Massachusetts Taxes refundable 
Redeemable on any interest date at 105% on or before November 1, 1931; there- 
after at successively reduced premiums. Coupon bonds in denominations of $1,000 and $500 registerable as to principal only. 


Markie BaNnkKING AND Trust Company, Hazieton, Penna., TRUSTEE 





PROPERTIES 


Jeddo-Highland Coal Company controls and operates 
over 6,400 acres of anthracite properties located in 
the northeastern part of the Lehigh anthracite coal 
fields near Hazleton, Pa. Of this property about 250 
acres are owned in fee and the balance is held under 
leases, the terms of which are favorable to the Com- 
pany, provide for low average royalties and, with small 
unimportant exceptions, run until exhaustion of the 
recoverable coal. The property is very compact and 
constitutes a complete operating and marketing unit of 
unusual effectiveness. 


It is estimated by Messrs. R. V. Norris and Son, 
Mining Engineers, and Mr. J. B. Warriner, General 
me of the Lehigh Coal & Navigation Company, 
that the properties operated by the Company contain 
a safe minimum of 16,600,000 tons of unmined recover- 
able anthracite available for shipment to market. 
The high quality of the Company’s product—“Jeppo 
Coa” and “HicHianp Coau’’—is shown by the fact 
that over long periods its output has been fully ab- 
sorbed at substantial premiums over the products of 
its competitors. 


The ownership by the Company of the Jeddo Tunnel 
Company, whose tunnel drains by gravity the principal 
mines, not only results in important savings in pump- 
ing costs and in immunity from flooding, but yields 
substantial revenue which should be increased through 
additional contracts to drain neighboring properties. 


Adequate transportation facilities for the Company’s 
output are furnished by the Lehigh Valley Railroad 
Company. 

PurRposE OF IssvuE 


The proceeds of these $4,000,000 Bonds and the de- 
livery of $1,255,000 Non-Interest Bearing Second 
Mortgage Bonds constitute in part the consideration 
to be paid to Mr. John Markle for over 50% of the 
stock of the Company and 50% of the stock of Jeddo 
Supply Company. 
MANAGEMENT 

Except for the retirement of Mr. John Markle, the 
management and stockholders of the Company remain 


virtually unchanged, and control of the Company re- 
mains in the Markle family. 


Mr. Donald Markle, who will be President of the Company, and Mr. A. B. Jessup, Vice-President 
and General Manager, have summarized as follows their letter to us describing these Bonds: 


SECURITY 


The total net assets as of October 31, 1926, as shown 
by the Company’s books after giving effect to this 
financing and to the valuations placed upon the pro 
erties by Messrs. R. V. Norris and Son and by Mr. 
J.B. Warriner, and after deducting all liabilities other 
than funded debt, amount to over $9,300,000. Upon 
completion of this financing, these $4,000,000 Bonds 
will constitute the Company’s only funded debt, except 
for the $1,255,000 Non-Interest Bearing Second Mort- 
gage Bonds to be taken by Mr. John Markle. The 
$4,000,000 Bonds will be secured by a first (closed) 
mortgage on all the property of the Company, in- 
cluding the leaseholds, the entire stock of Jeddo Tunnel 
Company and 50% of the stock of Jeddo Supply Com- 

any, but excepting gertain unimportant short term 
easeholds. 

SINKING Funp 


The Mortgage will — for a Sinking Fund of 374% 
cents per ton of coal shipped, with minimum payments 
of $375,000 annually for the first five years, and there- 
after at a rate sufficient to retire all Bonds of this issue 
by maturity. This Sinking Fund will be cumulative 
for the first five years, at which time it is calculated 
that with only minimum Sinking Fund payments over 
50% of these Bonds will have been retired. The aver- 
age annual production for the past seventeen years 
is approximately equivalent to the present rate of 
1,200,000 tons annually; on this basis, the retirement 
of the Bonds would be greatly accelerated. 

EARNINGS 
For the five years ended December 31, 1925, net 
earnings from the Company’s properties, before depre- 
ciation, depletion and Federal Income Taxes, averaged 
over $1,240,000 annually. For the past seventeen 
years such net earnings have averaged over $1,460,000 
annually. 
Net earnings for the ten months ended October 31, 
1926, (including nearly two full strike months) were 
over $1,500,000 or at a rate of more than 7% times 
annual interest charges and over 234 times combined 
annual interest and initial minimum sinking fund 
charges on these Bonds. 
The accounts of the Company have been re 
audited by Messrs. Lybrand, Ross Bros. & 
gomery. 


larly 
ont- 





of the documents and proceedings. 


These Bonds are offered subject to sale and when, as and if issued and received by us and subject to 
approval by our counsel, Messrs. Dickson, Beitler and McCouch, of the form and validity 

It is expected that Interim Receipts of Drezel & 

Co. will be available for delivery on or about December Ist. 





Price 981, and interest, to yield over 6.15% 








DREXEL & CO. 
LEE, HIGGINSON & CO. 


CASSATT & CO. 
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$16,000,000 


Texas Power & Light Company 


First and Refunding Mortgage Gold Bonds 


5% Series due 1956 
Dated November 1, 1926 Due November 1, 1956 


Interest payable May 1 and November 1 in New York City Redeemable through October 1, 1931, at 105 and 
interest; thereafter at a premium reducing periodically, and at 100 and interest after 
October 1, 1955 Coupon and registered bonds 


TAX PROVISIONS: The Company will agree to pay interest without deduction for any Federal Income Tax not exceed- 
ing 2% which it or the Trustee or any paying agent may be required or permitted to pay thereon or retain therefrom, 
and to refund on timely application the Pennsylvania Four Mills Tax to holders resident in that State. 


For further information regarding the Company, these Bonds and the security therefor, attention is called to the letter of Mr. A. 8. 
Grenier, Vice-President of the Company, copies of which will be furnished on request, and from which it will be noted, among other 
things, that: 


Texas Power & Light Company will, upon completion of this financing and the acquisition of certain addi- 
tional properties, own and operate one of the largest electric transmission systems in the South, extending 
through an area in Texas as large as the combined areas of New York, Massachusetts, Connecticut and New 
Jersey. In this extensive territory the Company will supply electric power and light service directly and in- 
directly to 213 communities, including Waco, Denison, Paris and Sherman. In addition, the Company will 
do a gas business in three communities. The total population in the territory to be served is estimated at 
475,000. 


These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on a substantial portion 
of the Company’s property and by a mortgage on the balance of the physical property subject to $15,005,000 
First Mortgage Bonds. No additional First Mortgage Bonds can be issued except for pledge under the 
First and Refunding Mortgage. 


The Mortgage will provide for the issue of additional Bonds upon conditions to be therein stated and will 
contain provisions permitting modifications with the assent of the holders of not less than 85% in aggregate 
principal amount of the outstanding bonds. 


Earnings for the twelve months ended October 31, 1926, of all properties now owned, including those pres- 
ently to be acquired, were as follows: 


Gross Earnings, including Other Income $8,378,587 
Operating Expenses, Maintenance and Taxes 4,965,557 


Net Earnings $3,423,030 
Annual Interest Requirements on $31,005,000 Mortgage Bonds 
(including this issue) 1,550,250 


Balance for Debenture and Other Interest, Depreciation, etc__ $1,872,780 
Above Net Earnings Over 2.2 Times Annual Mortgage Bond Interest 


The above earnings reflect practically no benefit from the operation of the large modern Trinidad station, 
placed in operation last July, which should result in substantial economies in operation as well as in increased 
gross earnings. 


The operation of the properties of the Texas Power & Light Company is supervised (under the direction and 
control of the Board of Directors of the Company) by Electric Bond and Share Company. The equity over 
and above the mortgage bonds will be represented by $2,000,000 Debentures, $6,500,000 Preferred 7% 
Stock and, upon the contemplated amendment of the Company’s charter, 4,000,000 shares no par value 
Common Stock. 


We Recommend These Bonds for Investment 


Price 97 and Interest; Yielding about 5.20% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of 
counsel. It is expected that temporary Bonds will be available for delivery on or about December 14, 1926. 


Harris, Forbes & Company 
Coffin & Burr Bonbright &Co. Lee, Higginson & Co. 


Incorporated Incorporated 
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$19,740,000 
City of Yokohama External Loan of 1926 


SINKING FUND 6% GOLD BONDS 





Unconditionally Guaranteed by the 


Imperial Japanese Government 
As to Principal, Interest and Sinking Fund by Endorsement on each Bond. 





Dated December 1, 1926 Due December 1, 1961 


Interest payable June 1 and December 1 





A cumulative Sinking Fund of 1% per annum, calculated to be sufficient to redeem the entire issue on or before 
maturity, is to be applied to the purchase of Bonds if obtainable at or below 100% and accrued interest, or, 
if not so obtainable, to the redemption on June I of each year commencing June 1, 1928, at 100% and 
accrued interest, of Bonds called by lot. 





Redeemable in whole, or in part, at the option of the City, on December 1, 1941, or on any interest 
date thereafter prior to maturity, at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000. 





Principal and interest payable in New York City at the office of Yokohama Specie Bank, Lid., in 
United States of America gold coin of the present standard of weight and fineness, 
without deduction for any Japanese tazes present or future. 





Kengo Mori, Esq., Financial Commissioner of the Imperial Japanese Government in London, 
Paris, and New York, has written us a letter under date of November 22, 1926, with referenceto the 
City’s finances and the purposes of the Loan. A copy of this letter may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE 
CONDITIONS STATED BELOW, AT 98% AND ACCRUED INTEREST, 
TO YIELD OVER 6.50% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., 
Tuesday, November 23, 1926. The right is reserved to reject any or all applications, and also in 
any case to allot a smaller amount than applied for. All subscriptions will be received subject 
to the due delivery to us of the Bonds bearing the Imperial Japanese Government guaranty, and to 
approval by counsel of the sufficiency of relevant documents and authorizations. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment (on or about December 13, 1926) will be stated 


in the notices of allotment. Temporary Bonds or Interim Certificates, exchangeable for definitive 
Bonds when received, are to be delivered. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
THE NATIONAL CITY COMPANY FIRST NATIONAL BANK 


YOKOHAMA SPECIE BANK, LTD. 


New York, November 23, 1926. 


As subscriptions have been received in excess of the amount of Bonds offered, 
this advertisement appears only as a matter of record. 
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THE CHICAGO DAILY NEWS 


[FINAL Markets] 


EDITION IS ON 
THE STREET 











Special Equipment Enables Chicago’s Great Afternoon 
Paper to Publish This Important News Beat Every Day 


For years The Chicago Daily News has been the HOME PAPER 
of Chicago. Now it delivers a complete and accurate record of 
the day’s business to BUSINESS MEN at the hour when it is 
IMPORTANT news. It is a complete record, such as no other 
afternoon paper in Chicago provides for its readers. 


It contains the only New York stock table showing the volume 
of sales in each issue; and the only complete closing New York 
bond and curb table. This is a task which, in point of complete- 
_ness, up to a few years ago was left to the morning papers ex- 
clusively. 


Now the business man and investor not only can keep abreast 
of current occurrences of the day’s markets as published in 
The Chicago Daily News within a little over an hour of the 
close of the markets in which he is interested, but in the leisure 
of the evening, when he may take time to consider the invest- 
ment of additional funds, he has before him in The Chicago 
Daily News the complete record of all the day’s events in the 
markets. 


FIRST IN CHICAGO means not only the preferred newspaper 
in 400,000 prosperous Chicago homes, but also FIRST with the 
IMPORTANT news of the day—the one Chicago paper that is 
read thoroughly by the WHOLE FAMILY. 


THE CHICAGO DAILY NEWS 


e eo 
NEW YORK CHICAGO G ‘st 
J. B. Woodward Woodward & Kelly ° 17%, : 1H 
Advertising 110 E, 42d St. 360 N. Michigan Ave. ° 


Represe itatives: DETROIT SAN FRANCISCO Chic ago 


Woodward & Kelly C. Geo. Krogness 
Fine Arts Building 253 First National Bank 
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The Conscription of Capital and Wealth in 
Time of War. 


Our good President has seen fit to bring up the 
subject of the conscription of capital and of wealth 
in time of war and to go on record as favoring such 
a policy. Ready response has come, too, to the sug- 
gestion, showing the impossibility of carrying such 
a policy into effect and the utter futility of attempt- 
ing any steps in that direction. The occasion for Mr. 
Coolidge’s remarks was the address delivered by him 
on Armistice Day (Nov. 11) at Kansas City, Mo., at 
the dedication of the Liberty Memorial erected by 
the people of Kansas City in memory of those who 
served in the World War. The President spoke 
without reserve, saying: 

“Tt is more and more becoming the conviction of 
students of adequate defense that in time of national 
peril the Government should be clothed with author- 
ity to call into its service all of its man power and 
all of its property under such terms and conditions 
that it may completely avoid making a sacrifice of 
one and a profiteer of another. To expose some men 
to the perils of the battlefield while others are left 
to reap large gains from the distress of their coun- 
try, is not in harmony with our ideal of eqtality. 
Any future policy of conscription should be all-inclu- 
sive, applicable in its terms to the entire personnel 
and the entire wealth of the whole nation.” 

It seems to have escaped notice that President 
Harding more than once before his death made a 
similar suggestion. On the first occasion Mr. Hard- 
ing was speaking under the stress of intense emotion 
caused by viewing the remains of so many American 





soldiers who had made the supreme sacrifice on the 
battlefield and whose bones had just been brought 
back to this country for interment on American soil. 
The President saw tier upon tier of coffins and was 
utterly overcome by the sight. This occurred at the 
exercises in honor of the nation’s soldier dead at the 
Army pier at Hoboken, N. J., on Monday, May 23 
1921, a few months after the inauguration of Mr. 
Harding as President. Mr. Harding participated in 
the ceremonies, and he gave expressien to the depth 
of his feelings when he said: “I find a hundred 
thousand sorrows touching my heart, and there is 
ringing in my ears, like an admonition eternal, an 
insistent call, ‘It must not be again, It must not be 
again.’” Newspaper accounts stated that Mr. Hard- 
ing’s voice broke, as he uttered these words, and his 
eyes filled with tears. 

The event seems to have made a lasting impres- 
sion upon him. He referred to the incident over and 
over. Speaking at the Memorial Day exercises at 
Arlington Cemetery a week later—that is on May 30 
1921—-we find him remarking: “Only a few days 
ago I saw more than 5,000 flag-draped coffins, ten- 
anted with their heroic dead. There was mute elo- 
quence in protesting war, theirs was the supreme 
appeal for war’s avoidance.” And he kept constantly 
recalling the incident thereafter. In another Memo- 
rial Day address in Washington two years later— 
that is, on May 30 19238, only a short while before his 
death—he again postulated the sad scene he had 
witnessed, saying: “I have tried to visualize the 
carnage and conflict, and the horrors and suffering 
of war, softened by the comradery of camp and the 
less perilous adventures of march and field, but I 
came to understand how imagination had failed me, 
when I stood at a Hoboken pier, among 5,000 dead, 
in their flag-draped coffins, two years ago.” 

By this time Mr. Harding’s thoughts had begun to 
crystallize. The duties and obligations of war had 
never been absent from his mind, and in his inaugu- 
ral address, delivered on March 4, he had visioned an 
ideal situation which he expressed in the following 
words: 

“Tf, despite this attitude, war is again forced upon 
us, I earnestly hope a way may be found which will 
unify our individual and collective strength and 
consecrate all America, materially and spiritually, 
body and soul, to national defense. I ean vision the 
ideal republic, where every man and woman ‘is 
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called under ‘the flag for assignment to duty, for 
whatever service, military or civic, the individual is 
best fitted, where we may call to universal service 
every plant, agency or facility, all in the sublime 
sacrifice for country and not one penny of war profit 
shall inure to the benefit of private individual, cor- 
poration or combination, but all above the normal 
shall flow into the defense chest of the nation. There 
is something inherently wrong, something out of ac- 
cord with the ideals of representative democracy, 
when one portion of our citizenship turns its activi- 
ties to private gain amid defensive war while another 
is fighting, sacrificing or dying for national preser- 
vation.” 

Now—in the Memorial Day address on May 30 
1923—he was ready to declare for positive action. 
After citing the heart-stirring scene witnessed at 
Hoboken so indelibly impressed on his mind, he made 
this emphatic pronouncement: 

“Tn all the wars of all time the conscienceless prof- 
iteer has put the black blot of greed upon righteous 
sacrifice and highly purposed conflict. In our fuller 
understanding of to-day, in that exalted conscious- 
ness that every citizen has his duty to perform and 
that his means, his honor and his life are his coun- 
try’s in a time of national peril, in the next war, if 
conflict ever comes again, we will not alone call to 
service the youth of the land, which has, in the main, 
fought all our wars, but we will draft every resource, 
every activity, all of wealth, and make common cause 
of the nation’s preservation.” 


But Mr. Harding did not rest with the foregoing 
declaration. During a visit to the soldier sick at the 
Army’s General Hospital at Denver on June 24 1923, 
he reiterated his statement, saying: “If ever there 
is another war, we will do more than draft the boys. 
If I have anything to do with it, we will draft every 
dollar and every other essential.” 

Returning now to the utterances of Mr. Coolidge 
(in which it is apparent from the foregoing that the 
element of novelty is lacking) what the President 
said met, as already noted, with a quick and unan- 
swerable response. We have never seen a more effec- 
tive rejoinder to the suggestion put forth than the 
immediate comment upon it made by Senator James 
A. Reed of Missouri. We quoted Senator Reed’s 
remarks at length in our issue of Nov. 20, page 2606, 
and gave the President’s address in full in our issue 
of Nov. 13, pages 2475-2477. Mr. Coolidge’s declara- 
tions were characterized in a formal statement made 
by Senator Reed on Nov. 13 as “the most astonishing 
statement which ever fell from the lips of an Ameri- 
can President.” “Such a proposal would spell na- 
tional paralysis and national defeat,” the Senator 
was quoted in Associated Press advices from St. 
Louis as having asserted-on Nov. 13. “I heard this 
phrase, the ‘conscription of capital,’ first employed 
by that class of pacifists who insisted that the World 
War was deliberately brought on by capitalists who 
desired to enrich themselves out of the struggle and 
that if capital should be conscripted wicked capital- 
ists would no longer promote wars. Of course, the 
idea that the recent war was the result of a con- 





spiracy of capitalists is an absurdity which reason- 
able men do not for a moment entertain. But I 
never expected to hear the President of the United 
States publicly declare an acceptance of this mon- 
strous fallacy and yet more monstrous doctrine of 
general conscription.” 

Mr. Reed, however, was especially felicitous in his 
neat and effective characterization of the suggestion 
itself of the conscription of capital or wealth. What 
would be the immediate consequences supposing the 
proposition in effect? “At the mere approach of war 
every dollar would go into hiding,” Mr. Reed well 
said: “Business would be paralyzed; the wheels of 
industry would cease to move; the entire machinery 
of trade and commerce would stop. No man would 
dare trade, barter, buy or sell; no one would venture 
to make an investment. Universal chaos would im- 
mediately result. Accordingly, at the very time 
when the Government would most need to stimulate 
the activities of the people and to promote the high- 
est commercial activities, everything would suddenly 
come to a standstill. The result would be worse 
than the loss of a hundred battles.” Mr. Reed added 
that under such a law a military autocracy would be 
erected on the ruins of our civilization, the press 
would be throttled, the right of peaceable assemblage 
denied, women would be subject to command by mili- 
tary autocrats and the Pre. ident could exercise pow- 
ers greater than ever dreamed of by a Roman dicta- 
tor or an Oriental despot. 

By his trenchant utterances Senator Reed would 
appear to have disposed of the proposition for all 
time, so that it ought never to come up again as 
worthy of being seriously entertained even for a 
single moment. Before, however, dropping the sub- 
ject, it seems desirable to point out that if conscrip- 
tion of capital or property is out of the question, 
since the effort would defeat it:elf, there remains 
available the conscription of income, which during 
and since the war has been practiced on an unprece- 
dented scale. Government appropriation of income 
or profits also has its limits and must not be carried 
too far, but it is a different kind of contribution 
from that involved in conscription (or what is tanta- 
mount to the same thing, the actual confiscation) 
of capital and property. Those who still continue to 
inveigh against war profiteering, real or alleged, 
should not overlook the fact that, as far as this evil 
existed during the war, it was rendered as nearly 
innocuous as possible by the imposition of taxes which 
certainly in this country have never had a parallel. 
Through the excess profits and special war taxes 
upon corporations, and through the normal and the 
surtaxes upon individuals the Government appro- 
priated for its own use the greater part, if not the 
whole, in many instances, not only of the extra prof- 
its growing out of the war itself, but of the normal 
and every-day profits of business and of trade and 
commerce. As a matter of fact, these tax rates in 
their final stage were so high that it must ever re 
main a question whether the burden could have been 
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carried any considerable time if the war had lasted 
much longer. 

Under the Revenue Act of 1919 corporations were 
taxed 12% upon their income or profits for 1918 and 
10% for succeeding calendar years. In addition they 
had to pay exceedingly onerous war profits and ex- 
cess profits taxes. For 1918 the excess profits tax 
was fixed at 30% of the amount of the net income in 
excess of the excess profits credit and not in excess 
of 20% of the invested capital and no less than 65% 
of the amount of the net income in excess of 20% of 
the invested capital. Such tax schedules certainly 
served to strip the corporations, large and small, of 
their profits, both extraordinary and ordinary. And 
while on this subject of the war taxes on corpora- 
tions, we cannot refrain from quoting from an ar- 
ticle on the subject prepared by the Government ac- 
tuary, Joseph 8S. McCoy, which appeared in the 
American Bankers Association “Journal” for Sep- 
tember 1926. Speaking of the Excess Profits tax 
levied upon corporations as a war measure, Mr. 
McCoy took occasion to say: “This tax produced 
the largest revenue ever derived from a single source 
of taxation in a single year of which the world has 
any record. During the calendar year 1918 over 

2,505,000,000 accrued from corporations on account 
of this tax.” 

On top of these huge taxes on corporations there 
came the very heavy taxes on individuals. For 1918 
the normal tax on individuals was 12%, except that 
on the first $4,000 of taxable income the rate was 
only 6%, while the surtaxes beginning with 1% on 
amounts of income between $5,000 and $6,000, ran 
to a maximum of 65%, which applied on amounts of 
income in excess of $1,000,000. In the case of those 
deriving their income or profits from corporations 
the Government took virtually all the profits aceru- 
ing, for we have seen that the Excess Profits tax on 
corporations took 30 and 65% of certain of the prof- 
its of corporations and, if what remained was dis- 
tributed in dividends to the shareholders, and the 
total of the dividends in the case of any individual 
(along with the other income of that individual) 
exceeded $1,000,000 the Government took 65% more 
of such excess. The maximum of the surtaxes even 
now, after successive reductions, is 20%, which ap- 
plies on all amounts of income in excess of $100,000. 
If to this we add the present 1344% tax on corpora- 
tion incomes of all kinds, large or small, we have 
3314% that the Federal Government is still exact- 
ing from those who derive their incomes exclusively 
from the profits of corporations, where the amount 
of the individual income exceeds $100,000. More- 
over, as shown in the Tax Article we published in 
our issue of Noy. 13, in the State of New York there 
is also a State income tax on corporations of 414% 


and a personal State income tax on individuals run- 
ning from 1% to 3%, the higher figure applying on 
incomes exceeding $50,000. 
the State and nation together are even now taking 
41% of amounts in excess of $100,000, where the in- 


Altogether, therefore, 





come is derived entirely from the profits of corpora- 
tions. And these are the exactions.en the ordinary 
normal incomes, not incomes swollen by war profits. 

In view of such a record, can anyone seriously 
urge that levies on incomes and profits have not 
served to shear the profiteer to the utmost, and will 
it ever be possible to do more than that? Further 
more, with the income tax weapon at command, is it 
not both illogical and nonsensical to speak of the 
conscription of capital or property. Obviously, Mr. 
Coolidge departed from his customary habit of mak- 
ing an intense study of his subject and considering 
it in all its bearings, before announcing his conclu- 
sions, when he launched his proposition. 

There is one phase of conscription that Mr. Cool- 
idge might well have taken up for treatment, but 
unfortunately did not. We refer to the conscription 
of labor. If the young men of the nation are to be 
conscripted for service on the battlefield, if the in- 
eome of individuals and corporations (as was vir 
tually done) is to be conscripted for the purpose of 
providing funds with which to prosecute military 
activities, then also labor should be required to do 
its share in the common task of bringing the war toa 
successful conclusion. 

One of the really disgraceful episodes in the cqun- 
try’s experience during the World War was the 
shameless profiteering practiced by the labor unions. 
Wage increase after wage increase was demanded, 
and insisted upon. And the Government, which dur- 
ing the war period controlled or supervised virtually 
everything, had no alternative but to acquiesce. At 
the time of the armistice the United States had 
2,000,000 men in Europe and 2,000,000 more men in 
the military camps in this country. This naturally 
produced a scarcity of labor, which the labor unions, 
to their lasting discredit be it said, promptly turned 
to their advantage. In other words, at a time when, 
in the language of Mr. Coolidge, “some men” were 
“exposed” to the “perils of the battlefield”—mean- 
ing the 4,000,000 young men just referred to—and 
receiving a mere pittance for so doing, the members 
of the labor unions, safely at home and wholly free 
from risk or danger, deliberately engaged in secur 
ing gains and profits for themselves. Something 
ought to be done to prevent a repetition of anything 
of the kind in future wars. 

To be sure, the cost of living soared upward, but 
the pitiless exactions of labor were the main factor 
in the rise. Even though, however, living costs had 
gone higher, independent of the action of labor itself, 
should not labor have been prepared to make the 
sacrifice, in the interest of the common good. With 
everyone else called upon to make the severest sacr> 
fices, why should those who perform labor alone be 
exempt—why, indeed, should they be permitted to 
prey upon the industrial and social body, to promote 
their own selfish ends, at a time when the very exist- 
ence of the nation may be at stake? 

If it is the duty of the legislator and the statesman 





to make provision in advance for the conduct of 
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future wars, the first step must be to endeavor. to 
make labor amenable to the same rule of action as 
everything else and to curb the excesses of labor 
unions. The profiteer is a common enemy of man- 
kind whether the scope of his action lies in the labor 
field or in the business world. To penalize the one 
and to tolerate the other is net alone base inconsis- 
tency, but is to invite the very danger it is sought to 
guard against. It is short-sighted not to recognize 
this. As Mr. Harding put it in his inaugural, “there 
is something inherently wrong, something out of 
accord with the ideals of representative democracy, 
when one portion of our citizenship turns its activi- 
ties to private gain amid defensive war while another 
is fighting, sacrificing or dying for national preser- 
vation.” 





= 





The Financial Situation. 

A week interrupted by a holiday on Thursday be- 
comes fragmentary from a market point of view, as 
there is naturally hesitancy about making new in- 
vestment offerings or speculative commitments, and 
there are two days rather than one in which there is 
a tendency to close out transactions. Nevertheless, 
the past week has had more than an ordinary quota 
of important bond offerings and both the industrial 
and, rail averages moved into new high ground. The 
$120,000,000 Standard Oil Co. 20-year 5% deben- 
tures, 1946, were offered for subscription Monday 
morning at 10014. The bonds were immediately 
taken and have gone to a considerable premium, clos- 
ing last night at 101%. 

There have been other strong indications that the 
price level of high grade investment bonds has defi- 
nitely gone above a 5% yield level, but this offering 
is most conclusive, both because the syndicate, 
headed by J. P. Morgan & Co., thought best to make 
the offering at 100144, and because the immediate 
buying by the public has appraised the issue at a 
still higher level. For the time being at least, inves- 
tors who insist upon getting a high degree of secu- 
rity and marketability must accept less than 5%. 

Another offering by a syndicate headed by J. P. 
Morgan & Co. and Kuhn, Loeb & Co. followed on 
Tuesday morning. This comprised $19,740,000 Yo- 
kohama five-year 6s, 1961, offered at 93, yielding 
slightly over 644%. This issue is guaranteed prin- 
cipal and interest by the Japanese Government, car- 
ries a sinking fund of 1%, and is redeemable after 
15 years. With the American offering houses there 
was associated the Yokohama Specie Bank. These 
bonds also found immediate sale, with the price 
moving promptly to a premium. 

Still another important offering was that of a syn- 
dicate headed by Harris, Forbes & Co. of $16,000,000 
Texas Power & Light first and refunding 5s, 1956, 
offered at 97, yielding about 5.20%. These bonds 
are to provide new capital for one of the large elec- 
trical developments characteristic of the present 
time, in which extended areas are joined together by 
inter-connecting lines and furnished with current by 
huge generating units, in this case the principal 
plant being designed for 160,000 k.w. and the first 
unit being one of 40,000 k.w. 

The stock market has been characterized by rela- 
tively minor advances in the rails, but notable ad- 


sugar stocks, equipment stocks, Commercial Solv- 
ents, Woolworth, Case Threshing and a few others. 
As usual, however, some of the wider movements of 
stocks not ordinarily so active proved erratic, sharp 
advances being offset by almost equally sharp 
declines. On Friday the market was buoyant in 
sections, some of the better stocks, such as General 
Electric and National Biscuit, which had been in- 
active of late, recording substantial gains, and many 
specialties making sudden leaps upward, particu- 
larly Texas Pacific Land, which rose 220 points. 
United States Steel recovered during the week much 
of its previous loss, gaining more than 5 points. 

On Monday the Government again revised its cot- 
ton crop estimate upward, this time by 481,000 bales, 
as noted below, the latest estimate standing at 18,- 
399,000 bales. Either this was pretty well dis 
counted or the market has been so accustomed to a 
crop sufficiently large to overshadow all previous 
crops and to leave an extraordinarily heavy carry- 
over, that even an addition as large as this was re- 
garded as not particularly significant. The market 
price remained pretty steady, failing to register any 
real impact from this increase in estimate. Brokers’ 
loans reported on Monday showed an increase of 
$6,018,000, following a larger decrease during the 
previous week, a change too small to be regarded as 
indicative of a tendency. The Irving Fisher index 
of wholesale commodity prices showed a decline from 
152.9 to 149.2, caneeling a large part of the recent 
increase and getting back to a point not much higher 
than the October average. Freight car loadings for 
the week ended Nov. 13 totaled 1,112,886, a decline 
of 24,324 from the preceding week, the decline being 
seasonal and accentuated by Armistice Day. How- 
ever, there was a gain of 62,946 over the correspond- 
ing week of last year and 96,048 over the correspond- 
ing week of 1924. Freight car loadings are continu- 
ing to indicate a relatively high activity in general 
business. 


. 
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An important item of recent news has been the 
analysis lately made by the Midland Bank of Lon- 
don, one of the big banks in Great Britain, and 
headed by Reginald McKenna, formerly Chancellor 
of the Exchequer, to the effect that Great Britain 
has during the first nine months of 1926 fully cov- 
ered the national expenditures by national earnings, 
notwithstanding the terrific losses of the coal strike 
and the continuous and extensive unemployment. 
The Bank submits a national balance sheet in which 
the debit balance of foreign trade is shown at $1,650,- 
000,000. The argument is made, nevertheless, that 
there are enough invisible credits to bring about a 
national balance, as, of course, has been indicated 
by the continuation of sterling at approximately par. 
Furthermore, the Bank quotes a recent statement 
by Mr. Winston, Under Secretary of the United 
States Treasury, to the effect that the maintenance 
of sterling near par has been done without ealling 
upon the $300,000,000 credit arranged in the United 
States at the time the stabilization of the currency 
was undertaken. Assurance that Great Britain is 


on a basis sufficiently strong to enable her to fully 
pay her way during such a tragic setback as that oc- 
casioned by the coal strike, is evidence of inter- 
national well-being of the highest importance and 
goes far to indicate the very extensive progress that 





vances in a number of specialties, particularly the 





has been made in economic recovery since the war. 
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Another item of news, or rather of analysis, is of 
importance. The Department of Labor computes 
an annual index to indicate the average rate of 
wages paid and the average hours of work per week. 
The index for 1926 is based on conditions as of May 
15, the figures taking into consideration 824,313 
workers in 66 cities, and, therefore, being deemed 
representative of conditions throughout the country. 
The index of the rate of wages per hour for 1926 
stands at 250.3 as compared with 237.9 in 1925 and 
100 in 1913, and the index of hours worked per week 
stands at 92.8, compared with 93.0 in 1925 and 100 
in 1913. Speaking in terms of the hourly wage, the 
average worker’s income is 214 times what it was 
in 1913, and his cost of living approximately 114 
times pre-war cost. The purchasing power of a 
given amount of work has thus gained exactly 2-3 
during this period, or in other words, the average 
worker can buy 12-3 times as much with a given 
amount of work as in 1913. 

If the decrease in working hours be taken into 
consideration, the actual purchasing power, as ex- 
pressed in the weekly wage, has increased by 55%. 
This is the surest evidence of our prosperity. It 
accounts for the great increase in business in prac- 
tically all lines during the past ten or twelve years. 
Nothing gives greater assurance of actual progress 
than a normal advance in wages, It is true that pro- 
duction pays wages; as production increases, wages 
are logically increased. It is only when wages are 
increased faster than production that business 
breaks down. For several years in most of our im- 
portant industries common sense has ruled in nego- 
tiations between labor and management, with the 
result that advance in wages, while steady and 
notable, has been in conformity with actual prog- 
ress in production. 





If there was anything surprising about the Gov- 
ernment report on this year’s cotton crop issued on 
Monday it was the increase of 481,000 bales in the 
estimate for the growing crop over that of two weeks 
ago. It was a foregone conclusion that there would 
be some gain shown, but after the boosts in the totals 
that have appeared in each of the semi-monthly re- 
ports made by the Department of Agriculture on the 
current year’s production since Sept. 1, amounting 
in the aggregate up to Nov. 1 to no less than 2,752,- 
000 bales, a further gain, such as is now shown, was 
hardly counted upon. Everyone is now asking what 
the final ginning returns for the current year will 
show. The Agricultural Department report issued 
this week was based on conditions of Nov. 14. For 
the crop of 1925 the final ginning returns of 16,103,- 
000 bales were 805,000 bales larger than was indi- 
cated in the condition shown Nov. 14 1925, and two 
years ago, the yield for 1924, showed an increase, 
covering the corresponding period of time for that 
year of 635,000 bales. Any such further additions 
the present season would bring the yield for 1926 
well above 19,000,000 bales, not counting linters, 
and the latter are sure to increase the total by an- 
other one to one and a half million bales. 

The latest estimate is 18,399,000 bales, or a yield 
per acre of 186.3 pounds. A fortnight ago the indi- 
cated yield was 17,918,000 bales, or 181.4 pounds per 
acre. By the estimate, based on the condition of 
the 1925 cotton crop, at the corresponding date last 
year, Nov. 14 1925, the indicated yield for that year 








was 15,298,000 bales, or 165.5 pounds per acre, while 
the final ginning returns for the 1925 cotton crop 
was 16,103,679 bales, or 167.2 pounds to the acre. 
Not since 1914 has the yield per acre been above that 
now indicated for the current year, and there are 
only four years out of the past twenty years for 
which a higher average yield appeared than that 
now given for 1926. Up to Nov. 14 the present sea- 
son there had been ginned 12,953,708 bales of the 
current crop. This is about 70% of the latest esti- 
mate of the 1926 yield. A year ago, up to Nov. 14 
1925, the ginnings were 12,260,352 bales, or about 
80% of the indicated 1925 yield at that date, but 
only about 76% of what the final ginnings for the 
1925 crop showed. 

The Agricultural Department report issued this 
week says that there are large quantities of unpicked 
cotton in Texas and Oklahoma. The estimated yield 
for Texas is now put at 5,800,000 bales, which is 
250,000 bales more than was indicated for that 
State two weeks earlier. The final ginning returns 
for Texas last year showed 4,165,374 bales. The in- 
dicated yield for Oklahoma, too, is much larger in 
the latest report than it was in that issued two weeks 
earlier, the increase being 100,000 bales. There is 
likewise an increase for Mississippi and North Caro- 
lina of 50,000 bales each, while Arkansas, another 
important cotton State, shows a gain of 25,000 bales 
over the estimate made two weeks earlier. An in- 
crease of 30,000 bales is also indicated for Louisiana, 
although the estimated yield for that State for the 
current year is still somewhat below the figures for 
1925. 

South Carolina is given a further cut in the latest 
report as to yield, compared with the estimate issued 
two weeks earlier, but the production for that State 
will nevertheless be much larger than it was in 1925. 
There is also a small decline in the latest estimate 
for Alabama in comparison with the earlier report 
this year; the figures for that State, also, however, 
for the current year, continue well in excess 
of last year’s yield. Georgia shows no change in 
the latest estimate, as compared with that made two 
weeks earlier, and the same is true as to Tennessee 
and Missouri. This week’s report makes the prob- 
able production of cotton this year 2,295,000 bales 
more than the final ginning returns for 1925, and of 
this quantity 1,635,000 bales is contributed by the 
State of Texas alone. Increases over last year also 
appear in the latest estimates for Oklahoma, Ala- 
bama and North and South Carolina. The other 
States of large production all show smaller crops 
this year than appeared in the final ginnings of 1925 
for those States. 





The most important and significant announcement 
relative to European affairs during the week was 
made in London on the evening of Nov. 20. It was 
the report of the Imperial Relations Committee of 
the Imperial Conference, which had been approved 
by the Imperial Conference at its meeting the day 
before. The document contains many striking pro- 
visions, several of which are expected to have a far- 
reaching effect upon the affairs of the British Em- 
pire and their administration. The first to which 
special attention was directed in the synopses of the 
report cabled to American newspapers was that “the 
Imperial Conference has succeeded in agreeing upon 
formulae establishing the absolute equality of the 
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Dominions of the British Empire with Great Brit- 
ain.” The London representative of the New York 
“Times” asserted that “the report advocates such 
far-reaching changes in the make-up of the Empire 
that it will undoubtedly figure as one of the most 
crucial documents and shining landmarks in Brit- 
ish Imperial history.” The report also provides for 
the “elimination of the old term ‘United Kingdom’ 
from the official name of the British Empire, and in 
changing the official title of King George V and his 
successors.” The principal alteration in the latter 
instance also is the dropping of “United Kingdom.” 
The change in both cases was said to have been 
brought about by “the insistence of the Irish Free 
State.” The change with respect to the King’s title 
was made subject to his approval. “The present 
title of the King was proclaimed under the Royal 
Titles Act of 1901.” It was pointed out in a London 
dispatch that “legislative action will be necessary 
to make the changes proposed in the Imperial Con- 
ference report.” 





Special reference was made in the New York 
“Times” synopsis of the report that it is “signed by 
the Earl of Balfour as Chairman of the Imperial 
Relations Committee of the Imperial Conference.” 
Elaborating his synopsis of a feature of the report 
already mentioned, the “Times” correspondent said: 
“One of its most important sections concerns the 
foreign relations of Great Britain as they affect the 
British Dominions. The drafters of the report de- 
cided that it was best to leave the major share of the 
responsibility for foreign relations, as heretofore, 
with His Majesty’s Government in Great Britain— 
in other words, the last word in shaping British for- 
eign policy is left to the British Foreign Office.” 

Turning to the interest of the United States in 
the document, the “Times” correspondent said: 
“Another cause of great interest to Americans, re- 
ferring to the adherence of the United States to the 
protocol establishing the Permanent Court of Inter- 
national Justice, states: ‘The special conditions 
upon which the United States of America desired to 
become a party to the protocol had been discussed at 
a special conference held in Geneva in September 
1926, to which all the Governments represented at 
the Imperial Conference had sent representatives. 
We ascertained that each of these Governments was 
in accord with the conclusions reached by the spe- 
cial conference, and with the action which that con- 
ference recommended.’ ” 





Commenting upon the manner in which the report 
was received in London, its real meaning and signifi- 
cance, the representative of the New York “Herald 
Tribune” in the British capital said in a long dis- 
patch on Nov. 21: “That the ‘British Empire’ exists 
no longer, having given way to an association of in- 
dependent nations, is the reaction here to yester- 
day’s report of the Imperial Conference recommend- 
ing recognition of an ‘equal status’ of England and 
its Dominions. Commentators on the whole greet 
the report with praise, not only for its clarification 
of Imperial relations, but also as signifying the out- 
look of unanimity in this year’s conference. The 
Conference has aroused the greatest interest of any 
single event in recent months. Further study of the 
report of the committee to-day revealed that the 


the policy of the Dominions as a result of their pro- 
nouncement. They express the belief that no ‘com- 
mon cause’ will be imperilled by the fact that each 
Dominion is to be considered the sole judge of the 
extent of its co-operation with the others.” 

The situation was still further outlined in a spe- 
cial London cable message to “The Sun” under date 
of Nov. 22. The correspondent said in part: “The 
Imperial Conference, which undoubtedly is the most 
important held since the inception of such parleys 
in 1907, comes to an end with far greater promise of 
political accord among the constituent parts of the 
British Commonwealth of Nations than seemed pos- 
sible when it was convoked. While no attempt was 
made to work out the terms of a constitution there 
has been a reinterpretation of the Imperial relations 
in the report of the Committee on Inter-Imperial Re- 
lations, of which the astute Lord Balfour, whose 
genius for phrase making is conspicuously apparent 
in that document, is Chairman. It will be subjected 
to the acid test when the different Premiers, notably 
Hertzog of South Africa, return to the respective 
countries to elucidate it. As in the days when the 
treaty with the Free State of Ireland was being ham- 
mered out, King George played no small part in 
creating a favorable atmosphere for the discussions 
of the status of Dominions within the Empire.” 

The assertion was made in a special cable dispatch 
from London to the New York “Times” on Nov. 22 
that “the most important comment of all that has 
been made on the change of status of the Dominions 
outlined in the report of the Imperial Conference 
Committee was forthcoming to-day from General 
Hertzog, Prime Minister of South Africa. He said: 
‘Nothing has ever been accomplished so calculated 
to lay deep and enduring foundation for national 
co-operation between the members of the British 
Commonwealth of Nations and to insure real good 
feeling among all of us. I feel I have every right to 
say that what has been achieved is such as will sat- 
isfy the people of South Africa, both Dutch and Eng- 
lish speaking.’ ” 





The Imperial Conference, at next to its last ses- 
sion, gave special attention to the question of air 
service. According to a special London dispatch to 
the New York “Herald Tribune” on Nov. 22, “greatly 
increased air services within the British Empire are 
urged in a report on air communications approved 
by the Imperial Conference and published this eve- 
ning. The recommendation, which was signed by 
Sir Samuel Hoare, the Secretary for Air, asks an 
early extension of the present air services and pro- 
vision for new airdromes and mooring masts to be 
available for projected demonstration flights of air- 
ships in 1928 and 1929, and suggests the holding of 
an Imperial air conference at that time.” He also 
made it known that “two other reports also were 
made public to-night, one from the Committee on 
Empire Research and the other from the Committee 
on Nationality. The former stresses the need of the 
active application of research in all fields of applied 
science and proposes an Imperial research confer- 
ence next year. The Committee on Nationality 
drafted plans for unifying the nationality laws 
throughout the Empire.” 





London dispatches bearing the same date (Nov. 
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22) indicated that the report of the Imperial Rela- 
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tions Committee had received generally favorable 
comment in the newspapers in that centre. The 
Canadian press was somewhat divided in its opinion. 
Announcement was made in an Associated Press dis- 
patch from Capetown, South Africa, likewise on 
Nov. 22, that “General Jan Smuts, the noted Boer 
War General and South African representative at 
the Peace Conference in Paris, 1919, to-day welcomed 
the report of the Imperial Conference as leaving the 
Imperial position substantially the same as it has 
been since the Peace Conference. He said that he 
hoped nothing more would be heard from Prime Min- 
ister Hertzog about international recognition of the 
Dominion. He added also that the acid test of 
South African Nationalists would be whether they 
would now drop the plank of their platform laying 
down sovereign independence as a party object.” 
From Melbourne, Australia, came word the same 
day that “Federal circles here have expressed satis- 
faction with the action of the Imperial Conference 
in adopting the report of the Inter-Imperial Rela- 
tions Committee putting the Dominions on an equal 
status with Great Britain.” 





It seems possible that inter-Allied military con- 
trol of certain sections of Germany may come to an 
end in the near future. It was made known through 
an Associated Press dispatch from Berlin on Nov. 
23 that “Germany unequivocally demands with- 
drawal of the Inter-Allied Military Control Com- 
mission, Foreign Minister Stresemann declared in 
the Reichstag to-day.” He was quoted as having 
said also that “we have proved our readiness to ful- 
fill all the obligations arising from the Versailles 
Treaty. Therefore we expect the other Governments 
also to hesitate no longer and to draw the only pos- 
sible conclusions from this situation. It would be 
incompatible with our entry into the League of Na- 
tions and the operation of the Locarno agreements 
to make the minor technical questions still at issue 
an excuse for burdening the German people with a 
psychological weight such as continuation of the 
foreign control commissions constitutes.” 

Word came from Paris the same day that “agree- 
ment has virtually been reached on the whole ques- 
tion of the control of Germany’s military strength, 
revision of which has been sought by the Berlin Gov- 
ernment since negotiation of the Locarno security 
pact and Germany’s entry into the League of Na- 
tions. The French expressed readiness to abandon 
their demand for permanent military control pro- 
vided Germany agreed to periodic control by the 
League of Nations. The German Government, it is 
understood, has shown willingness to accept this 
condition.” 





Senator Henri Berenger will not return to Wash- 
ington as French Ambassador, according to an Asso- 
ciated Press dispatch from the French capital on 
Nov. 23. It stated that he had “declined renewal of 
his appointment.” It seems that “the Council of 
Ministers had decided to renew Berenger’s commis- 
sion as Ambassador to the United States. His ap- 
pointment runs for six months at a time in order 
that he may retain his seat in the Senate. The term 
approved to-day would have been his third.” The 
correspondent recalled that “some time ago he of- 
fered his resignation on the plea that his work in 
connection with the debt funding settlement was 














finished, but Foreign Minister Briand insisted upon 
his returning to Washington for at least another six 
months. When notified by Foreign Minister Briand 
that the Council of Ministers had decided to renew 
his commission for another six months, M. Beren- 
ger immediately submitted a long letter in which he 
recalled that he went to Washington to negotiate the 
debt funding settlement, and added: ‘I fulfilled the 
mission you intrusted to me.’ M. Berenger said he 
had accepted the appointment to his second six 
months’ term in order to assist in ratification of the 
debt funding agreement, but now felt that his duty 
was done and that he ought to return to his place in 
the Senate.” According to a United Press dispatch 
from Paris the same day, “the newspaper ‘Le Temps’ 
said Poincare would ask Louis Loucheur, former 
Minister of Finance, to become French Ambassador 
to the United States.” It was decided later that he 
would consider the offer. Various other names were 
mentioned from day to day as probabilities. 

Commenting upon the refusal of M. Berenger to 
return to Washington, the Paris representative of 
the New York “Evening Post” said in a dispatch on 
Nov. 24 that “the refusal of Ambassador Berenger 
to accept a renewal of his commission as the repre- 
sentative of the French Government at Washington 
is regarded in Paris as possibly forecasting another 
difficult, if not embarrassing mandate, for a French 
negotiator in the adjustment of France’s still un- 
ratified debt agreements. As told in these dis- 
patches last August, M. Berenger will not return to © 
the United States. The inference drawn from his 
decision is that the popular Ambassador remained 
in America long enough to appreciate fully the state 
of mind of Administration leaders regarding the 
payment of war debts and that on his return to 
Paris he was unable to communicate these senti- 
ments to the Poincare Cabinet. Moreover, it ap- 
pears from various statements purporting to come 
direct from Premier Poincare that the French Gov- 
ernment will make one more attempt at a downward 
revision of the payment schedule before advocating 
ratification at the January session of the Chamber 
of Deputies.” 

The selection of an Ambassador to the United 
States is still unsettled. In a special Paris cable 
message to the New York “Times” under date of 
Nov. 25 it was claimed that “choosing a successor to 
Henri Berenger, Ambassador to the United States, 
is proving a most difficult affair. For a variety of 
reasons it seems to have been now decided that it 
would be most unwise to send a Parliamentarian.” 
It was added that “there are two candidates for this 
undignified position of great dignity, but on whom 
the choice will fall has not yet been indicated. Both 
these candidates, M. de Billy, Minister to Rumania, 
and M. Claudel, Ambassador at Tokio, are men who 
are well trained in diplomacy and between them 
choice is difficult. To their number there is being 
added a third—former Ambassador Jusserand, 
whose friends at least think his return to Washing- 
ton would ease the difficult situation, give confi- 
dence and make amends.” The Paris cable dis- 
patches received up to the time of going to press did 
not state that a selection had been made. 





Paris cable dispatches have indicated rather 
clearly, in spite of conflicting reports previously, 
that Premier Poincare was not likely to take definite 
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steps in the immediate future to stabilize the franc. 
In a special Paris cable message to the New York 
“Times” on Nov. 21 it was stated that “a speech by 
Premier Raymond Poincare at Tarbes to-day amply 
confirmed the semi-official statement issued last 
evening, denying the rumors circulated on the Paris 
Bourse that the Government was about to stabilize 
the franc. He made very clear that he did not in- 
tend to commit himself in any way either as to the 
figure at which the paper franc might be considered 
ripe for such stabilization or concerning the approxi- 
mate date when this figure, when finally decided 
upon, might be expected to be reached. On the con- 
trary, the Premier sounded a note of warning 
couched in grave terms that the French people must 
climb a long, thorny, rock-strewn path before they 
could hope to reach the point where the financial 
situation may once again be considered secure 
against a sudden collapse and ruin.” 

The Premier was quoted directly as saying that 
“the Ministers may, perhaps, change; the Ministry 
of a national union must endure. In truth, the en- 
tire future of our nation is yet at stake, not only the 
future of its finances and its money, not only the 
material prosperity of the State and even the most 
modest fortunes, but, in view of the consequences, 
the moral power of the country, its force in intellec- 
tual expansion and even the independence of its po- 
litical actions. Before this indispensable business 
of public interest all other considerations must be 
effaced—not for several days, nor for several weeks.” 


Commenting upon the speech the next day, the 
Paris representative of the New York “Times” said: 
Premier Poincare’s speech yesterday set at rest 
rumors of imminent stabilization of the frane which 
disturbed the Bourse on Saturday, but whether its 
effect is altogether good remains questionable.” Re- 
ferring to a rather sharp decline in the franc during 
the day, the “Times” representative observed that 
“while this fall of the franc improved the general 
situation of the Bourse, its speculative character 
was too marked to win any approval. _Last week’s 
operations, which were directed from Amsterdam 
and Berlin, are now having their conclusion, and the 
financial editor of ‘Le Temps’ in his review of the 
week estimates that the profits which have been 
taken at the expense of the French are great. Of the 
whole operation the most remarkable feature was 
the element of panic which seized the French dur- 
ing the latter part of last week, when they seemed 
eager to unload every kind of stock which only a few 
months ago, when the franc was falling, they were 
desperately trying to secure. Of this panic the 
greatest possible advantage has been taken, and it 
‘sg stated that the control of several important enter 
prises has passed as a consequence out of French 
hands. The shorts had in some cases during Satur- 
day’s and to-day’s operations to sell even French 
rentes to obtain cover. No one is prepared to con. 
tend that a situation is healthy in which the value 
of the national currency varies by eight to ten points 
during two successive days of trading, switching up 
and down as the franc has done. In business and 
manufacturing circles the demand for stabilization 
is becoming stronger every day. But the Premicr 
has always in mind the enormous mass of French 
people who hold rentes, railway, municipal and 
every other kind of bond and for whom revaloriza- 


‘bought the paper from the Stinnes estate.” 
| added : 





tion to the fullest extent possible is the only policy 
the Government can follow. He believes, too, that 
slow revalorization with an accompanying reduction 
of prices will entail a less severe industrial crisis 
than abrupt stabilization, and, third, he seems :n- 
willing to seek stabilization if that course must in- 
volve recourse to foreign credits.” It was added in 
an Associated Press dispatch on Nov. 22 that “busi- 
ness and financial circles expect the franc to slump 
sharply when the great speculative movement now 
on turns to profit taking. But it is thought that 
meantime many importers probably will buy in 
dollars and pounds at the present low rate of ex- 
change.” 


A great amount of comment and discussion seems 
to have resulted from the purchase of a newspaper, 
with Government funds, by Dr. Stresemann, For- 
eign Minister in the present German Cabinet. The 
Berlin representative of the New York “Times” ca- 
bled on Nov. 22 that “the ‘Deutsche Allgemeine 
Zeitung,’ former house organ of Hugo Stinnes and in 
its domestic policy frankly nationalistic, is the prop- 
erty of the German Government. The majority of 
its stock was acquired for 400,000 marks in April 
from the Prussian State, which previously had 
He 
‘That is the substance of the explanation 
the Foreign Affairs Committee of the Reichstag re- 
ceived from Foreign Minister Stresemann this after- 
noon concerning the ‘Berliner Tageblatt’s disclosure 
that the ‘Allgemeine Zeitung’ was receiving a 
monthly subsidy of almost 100,000 marks from the 
secret funds at the disposal of Dr. Stresemann and 
Chancellor Marx.” Continuing, he said: “It is un- 
derstood that Dr. Stresemann informed the Reich- 
stag committee to-day that the editors of the paper 
were pledged not to assail the Reich’s foreign policy, 
but nothing was said about their attitude toward 
home affairs, in which they frequently echoed the 
views of the Nationalist Party. The purchase price 
and subsequent subsidies were paid from secret 
funds, totaling 8,000,000 marks, that are allocated 
to the Foreign Office and the Chancellor in the 
budget.” 

Apart from his purchase of a newspaper with 
Government funds, Foreign Minister Stresemann has 
been encountering opposition in the Reichstag. It 
was set forth in a special Berlin wireless message to 
the New York “Times” on Nov. 25 that “in the con- 
clusion of the foreign affairs debate in the Reichstag 
to-day the attacks of the extreme wings on the Gov- 
ernment’s policy of conciliatory bargaining with 
France fizzled out when only the Communists and 
ultra-reactionary Voelkisch voted lack of confidence 
in Foreign Minister Stresemann. The lack of in- 
terest in the whole affair was shown by the fact that 
the Government benches were empty when the dis- 
cussion was begun.” It was also stated that “by 
abstaining from voting on orders of Count Westarp 
the Nationalists deliberately avoided registering 
censure of Dr. Stresemann’s policies voiced by their 
spokesmen. Second reading of the Government’s 
bill for the suppression of obscene and trashy 
printed matter, with which was associated a bill te 
preserve the morality of the stage and movies, 
brought motions from the Socialists and Commu- 
nists to return the bill to committee, whereupon Herr 
Kulz, Minister of the Interior, pointed out that the 
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measure had been dragging for more than a year in 
committee and asked Parliament to finally settle the 
matter.” The correspondent explained that “the 
measure provides national and State censorship 
boards composed of teachers, writers, directors of 
welfare institutions and publishers, who are em- 
powered to place objectionable publications on the 
blacklist. Should one State blacklist a book and a 
neighbor pass it, provision must be made to prevent 
smuggling by making possession of the condemned 
matter as serious an offense as selling.” Attention 
likewise was called to the fact that “the debate on 
the subject, which begins in the Reichstag to-mor- 
row, is likely to be very bitter and may prove crit- 
ical for the Marx Cabinet, since Herr Kulz clings 
tenaciously to the bill as amended by the Parlia- 
mentary Committee on Education.” 





Very few of the original leaders of the Soviet 
movement in Russia are left. Only on Nov. 24 
“Leonid Krassin, Russian Soviet Charge d’Affaires 
in London, died from pernicious anaemia.” He had 
not been in good health for several months, but ac- 
cording to a London Associated Press dispatch, “his 
death came as a shock to his friends.” The author 
of the dispatch claimed that “KraSsin’s exact status 
in England was never clearly defined. Moscow 
called him an Ambassador and he occupied the old 
Czarist Embassy with a large staff and entertained 
on a scale comparable with the other diplomats, but 
Great Britain never recognized his full Ambassa- 
dorial status.” He maintained also that “the death 
of M. Krassin will not interrupt any important ne- 
gotiations with Great Britain. Only last week the 
Charge visited the Foreign Office, continuing his 
efforts to solve the problem of Bolshevik propaganda 
which Foreign Secretary Chamberlain told the 
House of Commons was keeping Great Britain and 
Soviet Russia apart. Mr. Chamberlain added that 
he had been informed by the charge that the Soviet 
Government would weleome better relations with 
Great Britain and that he had replied that Moscow 
first must cease Communist propaganda against the 
British Empire.” 

As for the attitude of the British Government to- 
ward Krassin, the Associated Press representative 
said: “At the Foreign Office in Downing Street to- 
day tribute was paid to M. Krassin as a sensible and 
responsible diplomat, who, if he had not passed 
away, undoubtedly would have brought about im- 
proved relations between Russia and Great Britain. 
It was said that Krassin’s greatest value to Moscow 
was that he commanded the respect and confidence 
of the British financial world.” Krassin held many 
positions as foreign representative of his Govern- 
ment. It was recalled that in 1922 “Krassin was 
made Ambassador to Berlin. He later was made 
Ambassador to France, and still later Charge d’Af- 
faires in London. Early in the present year he was 
stricken with pernicious anaemia in Paris and had 
to undergo an operation and blood transfusion.” 

Krassin’s death appears to have been received in 
Moscow with genuine regret. According to a special 
wireless message from that centre to the New York 


“Times” on Nov. 24, “news of the sudden death of | 


Leonid Krassin came as a great shock in Moscow, 
where it was generally thought that he had success- 
fully overcome his serious illness. The New York 
‘Times’ correspondent was informed that the body 








would be brought back to Moscow for a public fune- 
ral and that already fourteen days of mourning had 
been decided upon. Actually at the present moment 
Krassin’s death has produced a feeling of consterna- 
tion because it is obvious that no other man in the 
Soviet Government is so sympathetically seen by 
England, with whom Russian relations are tense on 
account of the coal strike situation. There also is 
reason to suppose that Krassin had begun to under- 
take extremely discreet pourparlers with certain 
prominent representatives abroad of the American 
State Department, to which much importance was 
attached here. To replace him will be a matter of 
the greatest difficulty.” Announcement was made 
in an Associated Press dispatch from London last 
evening that “the body [of Krassin] will be cremated 
to-morrow. There will be no official or religious 
ceremony. The ashes will be sent to Moscow.” 





The political situation in Poland is still in an un- 
certain state, judging from a special wireless mes- 
sage from Warsaw to the New York “Times” on Nov. 
25. It stated that, “weary from its subjugation to 
Marshal Pilsudski since the beginning of the May 
dictatorship, the Polish Sejm to-night, through a 
resolution of one of the Left parties, proposed polit- 
ical suicide, but in vain. The last feeble effort of the 
Sejm was made to-day in a resolution for dissolution 
and in another resolution demanding the power to 
reject the dictator’s decrees. Marshal Pilsudski’s 
Government representatives have studiously ignored 
the Sejm for a week, no members of the Cabinet at- 
tending its sessions or committee meetings not hav- 
ing connection with the budget. Thus it is plain to 
the country’s representatives that they have been 
shorn of all power except in budgetary matters, and 
especially are excluded from decisions on foreign 
policies. Zemek Palace began to-day to undergo ex- 
tensive repairs, a restoration for the first time since 
it was built in the thirteenth century, and talk of its 
use as a royal palace has been revived.” 





Again this week the strike of British coal miners, 
which began May 1 last, has been regarded as prac- 
tically settled. London cable advices have indicated 
that this was at least more nearly true than at any 
previous time since the trouble started. The London 
correspondent of the New York “Times” cabled on 
the evening of Nov. 19 that “the coal strike is prac- 
tically ended.” He added that “its knell was rung 
this evening, exactly twenty-nine weeks since it be- 
gan on May 1, when the Delegate Conference of the 
Miners’ Federation passed a resolution recommend- 
ing all districts where the strikers are still holding 
out to open negotiations with the mine owners with 
a view to reaching an agreement. These district 
agreements will be subject to certain general prin- 
ciples to be discussed at a later meeting of the Dele- 
gate Conference, but the discussions will be scarcely 
more than a matter of form. It is well nigh impos- 
sible that they can stem the tide of surrender among 
the strikers.” The New York “Herald Tribune” rep- 
resentative in London outlined the situation in part 
as follows, Nov. 19, bringing out some new features: 
“Perplexed and at sea after the revolt at their ap- 
proved coal strike peace terms, the miners’ delegate 
conference said to-day to the men in effect: ‘If you 
don’t like our solution, see what yeu can do for your- 
selves.’ The baffled leaders, after a prolonged de- 
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bate, voted to instruct the districts to open separate 
peace negotiations on their own account, subject 
only to ratification afterward by the national fed- 
eration. That leaves the miners leaderless, and the 
dispute which has tied up industry for six months 
now seems doomed to fizzle out in a piece-meal fash- 
ion.” He added, however, that “the coal situation 
now is so thoroughly tangled that it is almost useless 
to predict the next development. The more peace- 
fully disposed districts undoubtedly will seize the 
opportunity to bargain with the colliery owners and 
to return to work. Some districts, however, will 
continue to wage the hopeless fight. Certainly the 
break away of individual miners will be increased 
greatly. Already this week 40,000 men returned to 
the pits, making nearly 400,000 in all, or more than 
one-third of the total number out. The strike is 
broken and no longer is creating any great amount 
of anxiety.” 

Apparently the miners did not bother with fur- 
ther negotiations, but went back to work as rapidly 
as possible. It was stated in a special London cable- 
gram to the New York “Times” on Nov. 23 that “the 
miners are not awaiting the result of the negotia- 
tions which are now going on with the ebject of se- 
curing district settlements of the coal strike. They 
are streaming back to work in every coal field in the 
country. Over 20,000 returned to-day, making the 
total now employed at the pits 410,502. Since the 
beginning of the present month 141,000 men have re- 
sumed work. Of these 81,791 returned in the last 
nine days.” 

Further steps taken by the Government in antici- 
pation of the strike actually coming to an end, were 
noted in a special London dispatch to the New York 
“Times” on Nov, 24. It was stated that “with 421,- 
478 men (practically half the total number who can 
be employed) now working, the mines steadily in- 
creasing their output of coal, and the end of the 
mine stoppage apparently in sight, the Government 
has decided to cancel all restrictions on the use, sale 
and distribution of coal, except those prohibiting its 
export. The Secretary of the Mines Department an- 
nounced in Parliament to-day that the restrictions 
on the use of gas and electricity for lighting, heating 
and power, and on the use of coal for industries and 
businesses, would be withdrawn as from to-morrow, 
and that the restrictions on domestic consumers 
would continue only to the end of the week. As 
many industrial establishments are practically 
without supplies of fuel, a heavy demand is looked 


for and this may prevent an early reduction in the 
present inflated price.” 


Estimates of the probable losses to Great Britain 
from the coal miners’ strike, direct and indirect, con- 
tinue to be made. Leonard T. Reid, Assistant Editor 
of the London “Economist,” summarized the situa- 
tion in part as follows in a long wireless message 
to the New York “Times” on Nov. 20: “After eight 
years we are still in a hundred ways paying the cost 
of the Great War. Similarly, many months, or even 
years, may pass before Great Britain leaves finally 
behind her all the effects of the great coal strike of 
1926. It is impossible, therefore, to set a definite 
figure and say that the total economic loss incurred 
by Britain can be precisely measured. There are, 
however, sufficient data to justify rough estimates. 
In the House of Commons the President of the Board 
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of Trade gave an estimate of £250,000,000 to £300,- 
000,000 as representing the loss in production due to 
the six months’ coal stoppage and reduced activity 
resulting from increased unemployment. He was 
careful to add, however, that this estimate did not 
include losses due to the disturbance of trade con- 
nections and to contracts and orders not secured. — 
His calculation would appear to be the result of a 
simple arithmetical process. A competent econ- 
omist recently estimated the total annual national 
income of Great Britain at about ‘£3,600,000,000. A 
close examination of the unemployment figures and 
other relevant data suggests that over the six months 
of stoppage the average curtailment in national pro- 
duction has been about 15%. Fifteen per cent of 
£3,600,000,000 is £540,000,000 yearly, or £270,000,000 
for six months, and that is roughly the mean figure 
of the President of the Board of Trade. This method 
of calculation is certainly the soundest available.” 


No change has been noted in official discounts at 
leading European centres from 714% in Paris; 7% 
in Belgium, Italy and Austria; 6% in Berlin; 544% 
in Denmark; 5% in London and Madrid; 444% in 
Sweden and Norway, and 314% in Holland and 
Switzerland. The open market discount rates in 
London were a trifle firmer, and short bills closed 
at 4 11-16@4°,%, against 4 11-16% last week, though 
three months’ bills closed at 4 11-16@4 13-16% (un- 
changed). In Paris and Switzerland the open mar- 
ket discount rates remain at 6144@71,% and 274%, 
respectively, the same as a week ago. Money on 
call in London was firm, the rate reaching 434%, 
but closed at 374%, as against 354%, the close the 
preceding week. 


The Bank of France in its weekly statement issued 
Thursday (Nov. 25), showed a further large contrac- 
tion of 801,463,000 francs in note circulation. Total 
note circulation, therefore, now aggregates 53 ,262,- 
726,040 frances, as compared with 48,085,443,310 
francs at the same time last year and with 40,447,- 
111,195 francs the year before. Gold holdings re- 
main unchanged, the total standing at 5,548,320,900 
francs. The Government, during the week repaid 
150,000,000 francs more of its indebtedness to the 
Bank, thereby reducing the total of advances to the 
State to 35,700,000,000 francs, as against 31,950,- 
000,000 francs at the same time last year and 22,- 
600,000,000 francs the year previous. Other changes 
in the Bank’s report were: Silver increased 6,000 
francs; bills discounted, 160,521,000 frances; Treasury 
deposits, 29,304,000 francs, and general deposits, 
584,545,000 francs. Trade advances fell off 74,- 
600,000 francs. Comparisons of the various items 
in this week’s return with the statement of last week 
and with corresponding dates in both 1925 and 1924 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 


Unchanged 
Unchanged 





Status as of. 
Nov. 26 1925. 
Francs. 


3,683 463,536 
1,864,320,907 





Nov. 24 1926. 
Francs. 
3,684,476,193 
1,864,320,907 


Nov. 27 1924. 
Francs. 


3,680,379 ,227 
1,864,320,907 


Gold Holdings— 





Unchanged 5,548,797, 100 

* Inc. 6,000 339,071,875 

Bills discounted___Inc. 160,521,000 4,420,273,185 3,588,411,669 4,809,315,013 
Trade advances.___Dec. 74,600,000 2,094,219,899 2,561,701,653 2,715,056,897 
Note circulation__Dec. 801,463,000 53,262,726,040 48,085,443,310 40,447,111,195 
Treasury deposits_Inc. 29,304,000 60,008 ,262 9,125,483 17,659,218 
General deposits.__Inc. 584,545,000 4,325,156,189 3,012,653,097 1,976,471,061 
Advances to State. Dec. 150,000,000 35,700,000,000 31,950,000,000 22,600,000,000 


5,547 ,784,444 


5,544,700, 135 
315,138,802 


304,432,467 


The Bank of England this week reported a small 
loss in gold (£25,018), although as note circulation 
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fell £104,000, there was a gain in the reserve of gold 
and notes in the banking department of £79,000. 
Deposits were heavily increased; public deposits 
registered an addition of £3,326,000, and “other” de- 
posits moved up £609,000. Loans on Government 
securities fell off £1,080,000, but loans on other secu- 
rities expanded £4,948,000. The proportion of re- 
serve to liabilities, however, declined from 28.70% 
last week to 27.86%, which compares with 1914% a 
year ago and 1914% in 1924. Total gold holdings 
aggregate £152,974,616, which compares with £146,- 
734,262 in 1925 and £128,491,489 a year earlier (be- 
fore the transfer to the Bank of England of the £27,- 
600,000 gold formerly held by the Redemption Ac- 
count of the Currency Note Issue). Reserve totals 
£34,719,000, as against £24,530,682 a year ago and 
£25,175,164 in 1924. Loans amount to £74,371,000, 
in comparison with £77,347,714 and £82,391,031 one 
and two years ago, respectively, while note circula- 
tion is now £138,094,000, as compared with £141,953,- 
580 in 1925 and £123,066,325 the year previous. The 
Bank’s official discount rate has not been changed 
from 5%. Clearings through the Lendon banks for 
the week were £758,539,000, against £796,407,000 a 
week ago and £770,768,000 last year. We append 
comparisons of the different items of the Bank of 
England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Nov. 24, Noo, 25. Nov. 26. Nov. 28. Nov. 29. 
£ £ £ £ £ 
Circulation._.___- b138,094,000 141,953,580 123,066,325 125,015,660 122,884,525 
Public deposits_-_._- 23,809,000 14,273,662 18,743,480 21,131,689 17,028,785 
Other deposits____- 100,827,000 111,441,007 112,275,401 99,767,071 104,435,200 


Govt. securities__._. 33,327,000 41,597,794 41,198,443 
Other securities_... 74,371,000 77,347,714 82,391,031 
Reserve notes & coin 34,719,000 24,530,682 25,175,164 
Coin and bullion.-a152,974,616 146,734,262 128,491,489 
Proportion of reserve 

to liabliities 


43,373,506 48,305,366 
72,796,613 67,935,487 
22,503,077 23,005,930 
127,768,737 127,440,455 


27.86% 
5% 


194% 
4% 


19K % 
4% 


18% % 
4% 


18.94% 
3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion pre- 
viously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 


$47,300,000, while rediscounting of other bills rose 
$13,300,000, making an increase in total bills dis- 
counted for the week of $60,600,000. Open market 
purchases were smaller, holdings of these bills de 
clining $7,200,000. In total bills and securities 
(earning assets) an expansion of $45,100,000 oe- 
curred, although deposits were reduced $38,800,000. 
Federal Reserve notes in actual circulation in- 
creased $23,700,000, but member bank reserve ac- 
counts fell $35,800,000. At New York there was a 
still larger loss in gold, namely, $57,100,000, while 
rediscounting of all classes of bills expanded ap- 
proximately $58,700,000. Bill buying in the open 
market declined $1,900,000. Increases occurred in 
total bills and securities of $50,700,000 and the 
amount of Federal Reserve notes in circulation rose 
$4,100,000. Deposits, on the other hand, fell off 
$22,600,000 and member bank reserve accounts de- 
creased $20,900,000. Notwithstanding smaller de- 
posits, the reserve ratios declined mainly as a result 
of the contraction in gold reserves. At New York 
the decline was noteworthy—to 81.6%, a drop of 
3.3%, although for the combined System the decline 
was merely a fraction, to 73.3%, against 73.7% last 
week, or 0.4% off. 





Another gain in surplus reserve, this time of over 
$23,000,000, was the most noteworthy feature of last 
Saturday’s statement of the New York Clearing 
House banks and trust companies. This brought ex- 
cess reserve up to something over $39,000,000 and 
was accomplished in spite of larger deposits. Loans 
were increased $5,683,000. Net demand deposits 
rose $1,780,000, to $5,365,463,000. This total is ex- 
clusive of $17,861,000 of Government deposits, a fall- 
ing off in the latter item for the week of $9,745,000. 
Time deposits increased $721,000, to $628,340,000. 
Among the lesser changes was a decline in cash in 
own vaults of members of the Federal Reserve Bank 





of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 





The Imperial Bank of Germany in its statement, 
issued as of Noy. 15, revealed continued heavy shift- 
ing of funds. Note circulation was reduced 175,109,- 
000 marks, although as against this other maturing 
obligations rose 147,752,000 marks and other liabili- 
ties 17,130,000 marks. On the assets side the Bank 
reported a decline in bills of exchange and checks of 
67,074,000 marks and an increase in advances of 
4,371,000 marks. Deposits held abroad also in- 
creased, 13,928,000 marks, and silver and other coins 
9,404,000 marks. Reserve in foreign currencies fell 
62,907,000 marks, but there were increases in notes 
on other banks of 7,974,000 marks, and in other 
assets of 80,253,000 marks. Gold and bullion hold- 
ings registered a further gain of 17,746,000 marks, 
which brought total gold stocks up to 1,754,722,000 
marks, as compared with 1,206,959,000 last year and 
694,626,000 marks a year earlier. Note circulation 
outstanding aggregates 3,009,666,000 marks. 





The Federal Reserve banks’ weekly statements, 
which were issued on Friday, instead of Thursday, 
on account of the Thanksgiving holiday, indicated a 
general broadening of activity, substantial increases 
being shown in rediscounting operations, both na- 
tionally and locally. According to the report of the 
System, gold holdings fell $21,300,000. Rediscounts 
of bills secured by Government obligations increased 





of $704,000, to $45,408,000, although this does not 
count as reserves; a reduction in the reserves of 
State banks and trust companies in own vaults of 
| $109,000, but an increase of $725,000 in the reserves 
of these same institutions kept in other depositories. 
Member banks added to their reserves in the Federal 
Reserve Bank the sum of $23,062,000, which, of 
cour: e, was the factor responsible for the addition to 
surplus reserve of $23,321,490. Excess reserves now 
are $39,603,120, as compared with $16,281,630 last 
week. The above figures are based on reserve re- 
quirements of 13% against demand deposits for 
member banks of the Federal Reserve, but not in- 
cluding $45,408,000 cash in vault held by these mem- 
bers on Saturday last. 





Again this week the ruling rate for call money 
has been 414%. Time money has shown a tendency 
toward still greater ease, without much change in 
quotations. In preparation for the disbursements 
next Wednesday, Dec. 1, a stiffening in quotations 
on demand loans would not cause surprise. In fact, 
it began yesterday, when, on the calling of between 
$30,000,000 and $40,000,000 demand loans, there 
was an advance to 5% in the afternoon. Although 
the stock market has been more active, a sub- 
stantial increase in brokers’ loans has not been 
reported so far. For the week ended Nov. 17 the 
Federal Reserve Board reported an increase of only 
a little more than $6,000,000. The abundant supply 
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all week of money to be loaned on call seemed to indi- 
cate that there had not been any substantial increase 
in the demand for funds for purposes other than to 
finance transactions in securities, but, on the con- 
trary, a decrease. Trade reports have called atten- 
tion to a slackening in various lines of business. 
The “Iron Age” this week stated that new business 
in the steel industry was from 10 to 20% under the 
October figures. Car loadings, on the other hand, 
are holding up well. For the week ended Nov. 13 
they totaled 1,112,886 cars, an increase of 62,946 over 
the corresponding week of last year and 96,046 over 
the same week of 1924. Production of crude oil con- 
tinues on a large scale. For the week ended Nov. 20 
the average daily increase was 26,600 barrels. As 
the middle of December draws near higher rates for 
call money naturally are looked for. On Dec. 15 
approximately $453,000,000 of Treasury certificates 
will mature. It is expected that income tax pay- 
ments on that date will amount to about $400,000,- 
000, and it is estimated that the Treasury will have 
between $150,000,000 and $200,000,000 in the gen- 
eral fund. In local banking cireles it seems to be 
expected that the Treasury will offer about $250,- 
000,000 nine months’ certificates bearing 314% in- 
terest. Gold is going to Canada in rather large 
volume, mostly in payment for grain shipped to the 
United States. The general investment market has 
been somewhat more active. Offerings of domestic 
bonds are on a fairly large scale, while new issues 
of foreign securities continue to appear in the Amer- 
ican market. 


_ Dealing with money rates in detail, call loans have 
ranged during the week between 41% and 5%, the same 
as a week ago. As a matter of fact rates have again 
been stationary the greater part of the time. On 
Monday, Tuesday and Wednesday call funds loaned 
at the single rate of 444%, this having been the only 
figure named. Thursday was a holiday (Thanks- 
giving Day). On Friday renewals continued at 
414%, which was the low, but before the close there 
was an advance to 5% 

For fixed date maturities the undertone has been 
easier and rates for all pre from maty days to six 





with 116@ 4307 for sixty ne Aor = days and 45.@ 
434% for four, five and six months a week ago. 
Offerings were freer but trading was quiet and fea- 
tureless. 

Commercial paper rates have not been changed 


from 4144@4%% for four to six months’ names of 
choice character, with names less well known at 44@ 
434%, the same as last week. Increased activity has 
been reported, owing to more liberal supplies of bills. 
New England mill paper and the shorter choice names 
are still passing at 414%. 

Banks’ and bankers’ acceptances have been quiet 
but steady. Offerings continue light but the demand 
has likewise been limited. There is nothing to report 
in the way of news. For call loans against bankers’ 
acceptances, the posted rate of the American Ac- 
ceptance Council remains at 4%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve banks 334% bid and 354% asked for bills run- 
ning 30 days, and the same for 60 days; 3%%% bid and 
334% asked for 90 days; 4% bid and 37%%% asked for 
120 days, and 444% bid and 4% asked for 150 days 
and 180 days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 
3% 3% 


60 Days. 
3% @3% 


30 Deys. 
3% @3K% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 26 1926. 





Paper Maturing— 





Within 
90 Days. 
FEDERAL RESERVE . 

BANE. 





Com'rctal 

Agrtc’l & 

Livestock 
Paper. 
n.6.8. 


Secured 
by U. 8. 
Governm't 

Obltga- 

tions. 


Bankers’ 
Accep. 
tances. 








Dallas 
San Francisco 


* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 




















hh ee EE Ee PS 
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Quiet firmness, relatively speaking, characterized 
trading in sterling exchange this week and prices 
ruled within exceptionally narrow limits, the extremes 
in the quotation for demand bills being 4 8434 and 
4849-16. As a matter of fact there was practically 
no range at all, the bulk of the business that was 
transacted passing at 4 847-16. Although this is 
slightly under the levels of the week preceding, the 
undertone of the market was steady and the general 
attitude was one of expectancy that values were on 
the upgrade. Nevertheless, caution appeared to be 
the keynote and very little inclination was shown to 
take advantage of the virtual ending of the British 
coal strike. In all probability dealers will await some 
more concrete evidence of a resumption of normal 
trade activities before risking extensive new com- 
mitments in foreign exchange. The result was 
marked dulness, locally at least, which in the latter 
part of the week was accentuated by preparations for 
the Thanksgiving holiday. In London sterling was 
in demand and cable rates were firm to strong. 

A development of the week was the rise in quota- 
tions for the Canadian dollar to a point where gold 
shipments become profitable,- and the consequent 
inauguration of a movement of the precious metal 
from New York to Montreal. Bankers here attach 
no special significance to the movement, stating that 
it is purely seasonal and simply reflects payments for 
the large volume of exports of wheat and other Cana- 
dian products. Talk of an outflow of gold from Lon- 
don, however, has practically ceased. Sterling rates 
are now on a level well above the gold export point. 
Removal of the coal strike as a market factor means 
that the chief influence for the next few weeks on 
sterling price levels will be the trend of money. At 
the moment this is downward, and in some quarters 
it is rumored that a lowering in New York Federal 
Reserve Bank rate is within the range of possibilities. 
Should this come to pass, there would doubtless be 
an increase in American balances in London, which 
should make for higher sterling rates. A small con- 
signment of South African gold is coming to New 
York, the transaction being made possible because 
of the decline in the open market price at a time when 
sterling is 4c. above the gold export point. 
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As to the more detailed quotations, sterling 
exchange on Saturday last was firmer; as a result 
demand ruled at 4 84 7-16 (one rate) and cable 
transfers at 4 84 15-16; trading was fairly active for 
a half-day session, especially on the London market, 
advance in the cable rate being largely responsible 
for the strength here. On Monday freer offerings 
induced reaction and the range was 4 8434@4 84 7-16 
for demand and 4 847%4@4 84 15-16 for cable trans- 
fers. A falling off in activity was noted on Tuesday 
but rates were not changed; demand continued to 
range at 4 8434@4 84 7-16 and cable transfers at 
4 8474@4 84 15-16. Pre-holiday dulness prevailed 
on Wednesday and sterling ruled at 4 84 7-16@ 
4 84 15-32 for demand and 4 84 15-16@4 84 31-32 for 
cable transfers. Thursday was a holiday, (Thanks- 
giving Day). Friday the undertone was firmer and 
demand advanced fractionally to 4 8444@4 84 9-16 
and cable transfers to 4 85@4 85 1-16. Closing quo- 
tations were 4 84 9-16 for demand, 4 85 1-16 for cable 
transfers. Commercial sight bills finished at 4 84 7-16, 
sixty days at 4 807-16, ninety days at 4 78 9-16, 
documents for payment (sixty days) at 4 80 11-16 and 
seven-day grain bills at 4 83 3-16. Cotton and grain 
for payment closed at 4 84 7-16. 

Announcement of the engagement of approxi- 
mately $3,000,000 in gold for shipment to Canada by 
the Canadian Bank of Commerce and the Bank of 
Montreal, aroused considerable interest and led to 
predictions that this portended the inauguration of 
the seasonal flow of gold from this center incidental 
to payment for exports of wheat and other Canadian 
products. It is believed that the movement will be 
considerable this year. Advance in the Canadian 
dollar rate to 3-16 of 1% premium was of course 
directly responsible for the gold movement and was 
said to reflect certain financing operations with 
Canada that have not been made public. Gold from 
South Africa is said to be on its way to the United 
States, to the amount of about £180,000. 





Movements in Continental exchange were irregular 
and with one or two notable exceptions trading was 
quiet and featureless. French frances held the centre 
of the stage, as it were, and attracted wide attention 
by renewed fluctuations of a sensational nature, first 
in one direction, then in the other. On Saturday of 
last week a fresh wave of buying of large proportions 
developed which sent france quotations skyrocketing 
until another new high record of 3.73% had been 
reached, or 16 points above the record established the 
day previous. By Monday, however, Governmental 


selling, accompanied by profit-taking, began, and | 


there was a sharp slump to 3.50%, although at the 
close a recovery set in and there was another advance 
to 3.65%. While this buying in reality reflected 
the improvement that has taken place in French 
affairs and the return of confidence in the future of 
the franc, the too rapid rise in rates has caused 
some serious complications in international trade ar- 
rangements; hence the effort of the Government to 
hold the rate within bounds by means of selling 
through a representative of the Bank of France. 
The market for a time was erratic and feverish, the 
heavy overbuying having caused a highly speculative 
condition. Later in the week realizing or profit-tak- 


ing increased in volume and the rate moved unevenly, 
veering from 3.501% to 3.57, then down to 3.53%, 


Poincare’s utterances at Tarbes, to the effect that 
France was not yet in position to stabilize the franc, 
which caused a rush of selling by speculators who had 
expected immediate stabilization at a four-cent level, 
while the final rally was based on a strong Bank of 
France statement. According to bankers usually 
well informed, permanent stabilization will not be 
practicable until the war debt agreements are actually 
settled. It is noteworthy that despite the excite- 
ment in the spot market, future rates in francs have 
shown very little change, which would seem to indi- 
cate that operators in view of prevailing uncer- 
tainties prefered to confine themselves to short time 
commitments. 

Italian lire also showed considerable activity and 
for a time there was a rise from 4.13 to 4.24, on 
buying based on rumors that a stabilization rate of 
somewhere between 90 and 100 lire to the pound 
had been decided upon by the Government at Rome. 
Later this was denied, Italian bankers claiming that 
the Government had reached no definite decisions on 
that point, and the quotation dropped back to 4.18, 
though closing firm at 4.24. Aside from these move- 
ments in frances and lire, there has been very little 
doing. Antwerp currency remains fixed within a 
fraction of 13.90 for the new belgas. German and 
Austrian exchanges have been practically stationary. 
Greek exchange continues to rule at around 1.23, 
while the minor Central European group has been 
inactive and unchanged. As already indicated, trad- 
ing dwindled in the latter part of the week owing to 
the approaching holiday. A few small flurries oc- 
curred as a result of short covering undertaken out 
of fear of unfavorable developments abroad during 
the time that the New York market was closed. 
Firm rates were the rule on Friday, but were not 
accompanied by any real increase in activity. 

The London check rate on Paris closed at 133.92, 
against 137.00 a week ago. In New York sight bills 
on the French centre finished at 3.61, against 3.59; 
cable transfers at 3.62, against 3.60, and commercial 
sight bills at 3.60, against 3.58 last week. Closing 
quotations on Antwerp belgas were 13.9144 for checks 
and 13.91% for cable transfers, which compares with 
13.9114 and 13.91% a week earlier. Reichsmarks 
finished at 23.73 for checks and at 23.75 for cable 
transfers, as against 23.72 and 23.74 last week. 
Austrian schillings continue to be quoted at 14%. 
Lire finished at 4.24 for bankers’ sight bills and at 
4.25 for cable transfers. ‘This compares with 4.17 
and 4.18 the previous week. Exchange on Czecho- 
slovakia closed at 2.9634, (unchanged); on Bucharest 
at 0.55, against 0.5454; on Poland at 11.50, (un- 
|changed), and on Finland at 2.5214, (unchanged). 
Greek drachmae finished at 1.2314 for checks and 
1.2334 for cable transfers, in comparison with 1.2314 
@1.2334 the week before. 





The neutral exchanges, formerly so-called, were 
neglected and rate movements proved inconse- 
quential, except for a small spurt of strength in 
Norwegian krone. Trading throughout was narrow, 
and uninteresting. Dutch guilders have been heavy 
and ruled at a fraction above 39.95. Swiss francs have 
been only fairly steady, while Danish and Swedish cur- 
rencies have been inactive and easier, each losing 
a point or two during the week. Norwegian ex- 
change, on the other hand, opened at 25.58, shot 





with a subsequent drop to 3.4614, but finishing at 
3.61. 


The weakness was the result of Premier 





up to 25.73, but quickly dropped back to 25.48, 
with no particular activity to speak of. Spanish 
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pesetas shared in the general inactivity and moved 
within comparatively narrow range, at around 15.14. 
Bankers’ sight on Amsterday closed at 39.9534, 
against 39.95; cable transfers at 39.9734, against 
39.97, and commercial sight bills at 39.9134, against 
39.91 a week ago. Final quotations on Swiss francs 
were 19.27% for bankers’ sight bills and 19.291 for 
cable transfers. Last week the close was 19.27 
and 19.28. Copenhagen checks closed at 26.59 
and cable transfers at 26.63, against 26.61 and 
26.65. Checks on Sweden finished at 26.64% and 
cable transfers at 26.6814, against 26.65 and 26.69, 
while checks on Norway closed at 25.48 and cable 
transfers at 25.52, against 25.58 and 25.62 the 
week preceding. Spanish pesetas closed the week 
at 15.14 for checks and 15.16 for cable transfers, 
in comparison with 15.15 and 15.17 a week earlier. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 20 1926 TO NOV. 26 1926, INCLUSIVE. 





Seen Dupes Bite fer Ce Tenwes & Wee York. 
Vaiue in Untied States Money. 


Noo. 20. | Nov. 22. | Noo. 23. | Noo. 24. ; Noo. 25, 


EUROPE— 7 $ t t i 
Austria, schilling....| . -14071 -14089 -14073 
se ae oi base -1391 -1391 
-007250 | .007253 
-029620 | .029623 
-2663 -2662 


4.8489 
025206 





Country and Monetary| 
Unt. 
Noo. 26. 





005524 
-1516 
-2668 
-1928 
-017657 


'1928 
(017655 


Bwitseriand, franc...| . 
Yugoslavia, dinar...-| - 
ASIA— 


(017660 | .017659 


6296 
-6188 
-5998 
-6329 
A791 
4413 


4329 
-4292 


6275 
6175 
-5973 
-6288 
4771 
-4400 


4321 
4283 
.3601 
-4908 
-5594 


-6221 
-6122 
-5923 
-6250 
-4763 
4388 


.4304 
4275 
-3601 
-4910 
-5594 


-6288 
-6181 
-5984 
-6313 
4784 
4419 


-4350 
4313 
.3601 
A908 
-5592 


Hong Kong, dollar. 7 
Mexican dollar....| .4313 
Tientsin or Pelyang, ni 


4183 
-3603 -3603 
A913 4912 
-5596 -5598 


001431 
-999250 
-468500 
-999063 


0 ecccccece 


Yuan, dollar 








Bingapore(s. 8.), cR—| 
NORTH AMER.—|} 

Canada, doilar.... -. 

3 eee 

Mexico, 

Newfoundland, dollar 
SOUTH AMER.— | 

Argentina peso (gold) 

Brazil, milreis 

Chile, peso.._..___.. | 

Uruguay, peso__.__.- 1 


001698 | 
-999156 
-465167 
-999258 


-001606 | 
-999313 
466667 
-998625 


-001709 
-999250 
-466500 
-999258 


|1.001650 
-999156 
-466333 
-999180 
-9239 

1221 
-1204 
-0000 


-9245 
-1193 
-1203 
1.0007 


-9242 
-1219 
-1203 
1.0002 


-9238 
-1235 
-1204 | 
1.0005 


.9242 
-1224 
-1204 
1.0000 

















South American exchange was dull, but steady, 
with Argentine pesos up to 40.68 for checks and 
40.73 for cable transfers, which compares with 
40.63 and 40.68 last week. Brazilian milreis, on 
the other hand, again lost ground and declined to 
12.10 for checks, then rallied and finished at 12.15, 
with cable transfers at 12.20, against 12.23 and 12.30 
a week ago. Chilean exchange was irregular, and 
rose to 12.20, but slumped to 12.30 and closed at 
12.05, the same last week. Peru was firmer, ad- 
vancing to 3.61 and closing at 3.58, against 3.57 the 
previous week. 

The Far Eastern exchanges again suffered in 
consequence of fluctuations in the silver market 
and the Chinese currencies turned weak. Hong 
Kong taels declined to 471%, but closed at 483%@ 
48 9-16, against 4914@49'%; Shanghai went to as 
low as 591%, but finished at 60144@60%, against 
60°4@6114 last week. Japanese yen were firmly 
held and closed at 49.15@49.50, against 49.15@ 
49.25 last week. The remainder of the list showed 
no change to speak of. Manila finished at 495<@ 
4934, against 4954@497%; Singapore at 564@ 
5614, against 56144@563%; Bombay, 36 3-16@363< 





(unchanged), and Calcutta, 36 3-16@36%< (un- 
changed). 

The New York Clearing House banks, in their 
operations witk interior banking institutions, have 
gained $4,838,061 net in cash as a result of the cur- 
rency movements for the week ended Nov. 25. 
Their receipts from the interior have aggregated 
$5,830,861, while the shipments have reached $992,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gain or Loss 
to Banks. 


$992,800\Gain $4,838,061 


Week Ended November 25. 
Banks’ interior movement 


| me | 





$5,830, <r 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE. 





Saturday, | M 


onday, | Tuesday, |Wednesd'y,| Thursday | Friday, Aggregate 
Nov. 20. | Nov. 22. | Now. 23. | Nov. 24. | Nov. 25. | Nov. 26. for Week. 


a ae en Sa $ $ $ 
83, 00,009 98,000,009! 85,000,000 100,000 000] Holidiy '1(6 000 000'Cr. 472,000,008 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





Noo. 25 1926. | Nov. 26 1925. 





Banks of— 
Gold. 


| 
| Gold. 


| Silver. Total. | Silver. Total. 





£ | t 
146,743,262 
12,600,000 159,938,542 
c9494,600 52,336,900 
25,854,000 227,321,000 
3,358,000 39,003,000 
1,958,000 40,331,000 
3,648,000 14,602,000 
22,044,000 
12,817,000 
12,680,000 
8,180,000 


152, 974, + eseles.24 743,262 
13,550,000 160,920,000, 147,338,542 
©994,600 79,034,600) 51,342,300 
26 626 ,000 128,389 ,000'20 1,467,000 
4,157,000 49,667,000) 35,645,000 
2,255,000 37,115,000) 38,373,000 
1,073,000 17,767,000) 10,954,000 
2,908,000, 20,626,000 
12,540,000 
12,495,000 
8,180,000} 
52,454,600/680,208,216682,919, 104 
52,378,600168 1 ,743,282/583,449,516 


£ 

England. .|152,974,616 
France a-.|147,360,000 
Germany b, 78,040,000 
Spain _.-_|102,263,000 
Italy | 45,510,000 
Neth'lands 34,860,000 

16,694,000 

17,718,000 
4 12,540,000 
| 11,614,000) 
| 8,180,000) 
527,753,616 

29 364,682 


Nat.Belg.. 
Switz’ land.| 
Sweden. 
Denmark - 
Norway - 


18,438,000 
12,817,000 
11,630,000 

8,180,000 


~ 881,000 





Total week) j 
Prev. week] 2 





53,068,600 735,987,704 
52,842,600 636,292,116 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abruad. b Gold holdings of the Bank of Germany this year are exclusive of 
£3,695,000 held abroad. c As of Oct. 7 1924. 











The British Commonwealth of Nations. 


Not since the Locarno treaties has a Government 
document made such a stir in the world as the report 
which the Inter-Imperial Relations Committee of the 
British Imperial Conference made public last Sat- 
urday. There was a general expectation that the 
marked growth of independent sentiment in tbe 
Dominions, and especially the advanced views re- 
cently expressed by Premier Hertzog of the Union 
of South Africa, would lead the Conference to adopt 
some statement in which the constitutional rela- 
tions between the Dominions and the mother coun- 
try should be more clearly defined, but the elaborate 
report prepared by the committee was a good deal of 
a surprise. Not all of the report is easy reading, 
and its longest section, that relating to the 
international relations of the Dominions, of- 
fers an elaborate and complicated series of 
suggestions, the full significance of which will 
doubtless become clearer as they are applied 
from time to time in practice. Taken as a 
whole, however, the report announces and expounds 
certain principles of far-reaching importance for the 











Nov. 27 1926.] 


THE CHRONICLE 


2701 








future of the British Empire, and it is those prin- 
ciples that, at the moment, seem chiefly to invite 
comment. 

It should be said at the outset that the report does 
not undertake to outline a constitution for the Em- 
pire. The idea of a written constitution has never 
appealed to the people of Great Britain, and the- 
committee has not attempted to fasten upon the 
Empire a kind of fundamental law that the mother 
country has never desired for itself. The “widely 
scattered parts” of the Empire, the committee de- 
clares, “have very different characteristics, very dif- 
ferent histories, and are at very different stages of 
evolution,” while considered as a whole the Empire 
“defies classification, and bears no real resemblance 
to any other political organization which now exists 
or has ever yet been tried.” India is excluded from 
the scope of the report because of the fact that its 
relation to the Empire is defined by the Government 
of India Act of 1916, and the so-called Crown colo- 
nies and other overseas possessions are also left at 
one side. What the committee has done is to em- 
body in generalized, but nevertheless formal, state- 
ments certain principles which have emerged in the 
practical relations between the self-governing Do- 
minions and the mother country, to give them formal 
sanction, and to point out certain changes in pro- 
cedure which the recognition of the principles ap- 
pears to involve. 

The basis of the suggestions that are made lies in 
the acceptance of the fact that the Dominions are 
“autonomous communities within the British Em- 
pire, equal in status, in no way subordinate one to 
another in any aspect of their domestic or external 
affairs, though united by common allegiance to the 
Crown, and freely associated as members of the 
British Commonwealth of Nations.” The emphasis 
which this comprehensive statement places upon 
equal status would seem to be designed to meet 
the objection urged by General Hertzog to what he 
regarded as discriminating treatment of South 
Africa in Imperial councils. From this recognition 
of autonomy and political equality arises the need 
of such changes of law or procedure as the commit- 
tee goes on to recommend. The establishment of the 
Irish Free State as a Dominion, it is pointed out, 
has rendered inappropriate so much of the present 
legal title of the King as recognizes him as King of 
“the United Kingdom of Great Britain and Ireland 
and of the British Dominions beyond the seas,” and 
it is accordingly proposed that Parliament shall 
provide for substituting a phraseology which shall 
read “of Great Britain, Lreland and the British Do- 
minions beyond the seas.” The change seems small, 
but it nevertheless means a good deal in the legal 
theory of the Empire. 

A much more far-reaching change, also growing 
out of the full recognition of autonomous status, has 
to do with the representation of the British Govern- 
ment in the Dominions, and, in general, the legisla- 
tive powers of the Dominions and of Parliament, re- 
spectively, in Dominion affairs. The committee rec- 
ommends that the Governor-General shall cease to 
be regarded as a representative or agent of the Brit- 
ish Government or any of its departments, and shall 
become instead a direct representative of the Crown, 
with essentially the same relation to the administra- 
tion of affairs in the Dominion as is held 
by the King to the administration of affairs 


in Great Britain. The immediate consequence 
of this change will be that the Governor-Gen- 
eral will cease to be, as now, the medium of com- 
munication between the British Government and the 
Government of the Dominion to which he is accred- 
ited, and that the Governments will communicate 
with one another directly. Apparently, the pro- 
posed arrangement would also prevent the recur- 
rence of such a constitutional crisis as lately devel- 
oped in Canada over the resignation of the Macken- 
zie King Ministry and the designation of a new Pre- 
mier by the Governor-General. 

The question of the Imperial aspects of Dominion 
legislation appeared to the committee to be too com- 
plex for anything except a general statement of 
principles. It was agreed, however, that a Domin- 
ion has the right to advise the Crown in all matters 
relating to Dominion affairs, save where constitu- 
tional provisions in Acts already passed reserve con- 
trol to Parliament or the Crown; and that, con- 
versely, the British Parliament should refrain from 
legislating in regard to Dominion affairs “against 
the views of the Government of that Dominion.” 
The suggestion, while it rests upon the principle of 
reciprocity, seems to amount to conferring upon the 
Dominions a kind of veto power in advance, as far 
as legislative proposals affecting the Dominions are 
concerned, and to make inapplicable the continuance 
of even a formal approval of Dominion Acts in Great 
Britain. The subject is obviously a complicated one, 
in theory as well as in practice, because of the re- 
peated emergence of common interests in which 
something akin to legislative uniformity would seem 
to be desirable, and the report accordingly suggests 
that a committee be created to which such questions 
might be referred. 

Far the larger part of the report is devoted to the 
subject of the international relations of the Domin- 
ions. It seems difficult to determine in advance pre- 
cisely how the complicated proposals of the commit- 
tee at this point would work in practice, and the 
difficulty is increased by the existence of the League 
of Nations and the treaty procedure which member- 
ship in that body seems to require. In substance, 
however, the report recognizes the right of the Do- 
minions to conclude treaties or other international 
agreements, but suggests that where such agree- 
ments affect other Dominions or Great Britain, the 
interests of those parts of the Empire should be con- 
sulted. In other words, while it is conceded that in 
the sphere of foreign relations, as in that of defense, 
“the major share of responsibility rests now, and 
must for some time continue to rest, with his Majes- 
ty’s Government in Great Britain,” it was felt that 
“the governing consideration underlying all the dis- 
cussions of this problem must be that neither Great 
Britain nor the Dominions could be committed to 
acceptance of active obligations except with the defi- 
nite assent of their own Governments.” It is in ac- 
cordance, apparently, with this principle that the 
Imperial Conference, while expressing its approval 
of the action of Sir Austen Chamberlain, British 
Foreign Secretary, in the matter of the Locarno trea- 
ties, nevertheless took no steps looking to the accept- 
ance of the obligations of those treaties by the repre- 
sentatives of the Dominions. 

These are the main provisions of the report. Hos- 
| tile critics have pointed out that the report contains 
‘little that is actually new, and have classed it with 
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other formal statements of accomplished fact. It 
is a characteristic of British constitutional history, 
however, that constitutional changes have usually 
been allowed to develop by a natural process of 
growth rather than under the constraining influence 
of formal statutes, and that a good deal of what at 
the time has been hailed as revolutionary has been 
in reality only a recognition of a state of things long 
in being. The development of the Empire into what 
may now, with greater appropriateness than before, 
be called a Commonwealth of Nations, is a striking 
illustration of this characteristic. 

For most practical purposes the British Domin- 
ions have long been what they are now recognized as 
being, namely, independent States. They have been 
and are free to legislate within their own territories 
in such ways as seem to them good, free to make 
agreements with other States in furtherance of their 
own advantage. What marks them off from such 
States as Italy or France is the fact that their polit- 
ical independence is qualified by a common alle- 
giance to the British Crown, and tempered by the 
praetical necessity which they all recognize of co- 
operation in defense, in trade, and in countless mat- 
ters of economic and social life. 

It is this unique status that the Imperial Confer- 
ence has at last made clear to the Empire and to the 
world. That the central authority which has hith- 
erto existed as an Imperial binding force has been 
weakened somewhat by the action of the Conference, 
few will venture to deny, and it may well be that the 
spirit of independence which has won such conces- 
sions as the report of the committee embodies will 
in time go further. The central thread of the report, 
on the other hand, is ioyalty to the Crown, and upon 
the continuance of that loyalty the Conference evi- 
dently relies—a degree of confidence which there 
seems no reason to question. 








An Inconclusive Election. 

Since the returns of an election materialize at the 
meeting of Congress, we may now examine them with 
a view to their effect. And yet what is there to 
examine? What great underlying issue was at 
stake? Can any sage analyst say that Mr. Coolidge 
was endorsed or the reverse? Can any wise and 
canny politician point out the coming Presidential 
candidates for the big battle two years hence? Can 
any publicist outline the legislation that will now 
prevail? From our own reading of the comments 
we must conclude that this 1926 election was almost 
wholly inconclusive. There seems to be in it an 
augury that the coming meeting of Congress will be 
without power of enactment, although, with a few 
exceptions, the old body will be in session until the 
fourth of March. This, however, remains to be seen. 
That the people will not be alarmed by possible in- 
activity is certain. And it is intimated, without 
active protest anywhere, that there will be no spe- 
cial session. 

There was really no overpowering interest on the 
part of the people in the election just held. We 
have had occasion as citizens heretofore to express 
alarm at prevailing apathy. Ordinarily only about 
half the qualified electors vote. Women have been 
given the opportunity to correct this, but have not 
done so. Several women in this election are sent to 
Congress; two women Governors have been retired 
to private life. Possessed of suffrage, long striven 





for, it is but scantily appreciated. All in all, the 
citizens seem too busy with the affairs of life to 
waste time in sustaining and directing the Govern- 
ment. Yet it goes on—an enormous number of laws 
are enacted—the machinery of the nation becomes 
more complicated, boards, commissions and commit- 
tees to inquire into and regulate almost everything 
increase, and the Juggernaut of Rule rolls on threat- 
ening to obliterate individual rights the people are 
too indifferent to preserve. 

Examination shows that in the election just 
passed local and conflicting issues controlled as far 
as there was any control. In rock-bound Republi- 
can Massachusetts a Democratic Senator was 
elected. In Missouri there was a return to the 
Democratic fold in the Senatorial race. In Illinois 
and Pennsylvania the investigation into the use of 
money at the primaries seems to have been without 
force. Locally, the wet and dry issue had some ef- 
fect, but without any conclusive power. The Ku 
Klux Klan in some places insinuated itself but with- 
out determining results. In New York the Demo- 
crats won a Senator on the Smith popularity, but 
the latter will find perhaps that Democracy in Mis- 
souri and Ohio, despite the defeat of Pomerene, will 
be encouraged to be in the Presidential race without 
the handicaps New York will have. Writers fall 
back now on the assertion that much depends on 
how Congress deports itself. But if it is to be po- 
litically affraid, what can it legislatively do? 

There is little cause for satisfaction in all this. 
A pessimist as to the fate of the country will doubt- 
less despair. Liberty-loving citizens, fretted at the 
load of laws they must annually assume, or at least 
biennially, will welcome a deadlock in the Senate. 
But laws increase out of all direct ratio to a pre- 
ponderance of political power. The law-maker is 
always with us. Ard if the people do not care 
enough to demand great issues or to send good men 
to office, and by good we mean qualified in states- 
manship, they must continue to bear the ills they 
have and shoulder more. One important fact seems 
to emerge—if we are to have no large national issues 
at stake save in a Presidential election, then more 
and more the Executive himself becomes the chief 
issue, and his power correspondingly grows by vir- 
tue of the excess of laws to administer. 

It is said politicians at Washington are forecast- 
ing that prohibition, as a result of this year’s con- 
test, will be one of the major issues. But in what 
form is it to come before the people? The results of 
the referendum, where held, are neither directory 
nor conclusive. States are accused of nullification 
in the mere expression of opinion. Congress must 
first modify the Volstead Act or submit an amend- 
ment to repeal before we can have a national trial 
of strength. Otherwise a social, not a Govern- 
mental, question is involved. So that the party plat- 
forms must in essence declare for or against light 
wines and beer, or that a repeal amendment be sub- 
mitted, attaching thereto a declaration in favor of 
State or national control. It is not a fault of our 
plan of government that our territory is wide and 
diverse, but it is a fact that it complicates the state- 
ment of national problems. And it follows that our 
major issues should confine themselves to our larger 
questions of national policy and economy. 

Taxation, one of the most complex matters we 
have to deal with, is an example. How much figure 
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it cut in the past election it is impossible to deter- 
mine from the results. The revelation of a large 
surplus in the current year’s taxes demands consid- 
eration at the meeting of Congress now near at hand. 
Our national income tax is a national issue. While 
it is not expected that tax returns under any law 
can be accurately determined in advance, it is pos- 
sible to adjust on the basis of this large surplus in- 
justices that have been pointed out in the present 
law. In its enactment by a bi-partisan effort both 
ends were played against the middle. It is an old 
game. The poor (we use the terms only relatively) 
and the very rich were favored at the expense of the 
rest. Votes to be secured were the guiding power. 
The small corporations were left to bear the brunt. 
A surplus results. Now this is a national question, 
without regard to party or section. But it cannot 
become an issue in a national party platform as pre- 
sented to voters. Revision and reform are not al- 
ways the same. What should and can be done is to 
treat the question now as a matter of administrative 
detail to be corrected without regard to any future 
election as far as it may be. But there looms now a 
lot of discussion which will be of a partisan nature 
without economic foundation. 

The drifting nature of our politics disquiets and 
alarms. Anxiety to do something for the people and 
fear of the results upon party fortunes renders all 
our elections farcical. Prohibition, as to whether 
it invades personal rights, and is contrary to our 
scheme of government and our Constitution, is some- 
thing definite as to national character, no matter 
that an amendment exists. An amendment can be 
amended or repealed. A tax law found to produce 
excessive revenue can be studied as to its bearing 
upon all classes of incomes. There is no partisan 
issue in it. It is a monstrous wrong to take more 
taxes from the people than necessary to maintain 
the Government. All want reduction. No instruc- 
tion here is needed. It ought not to wait on any- 
thing but right and justice. But we are so snarled 
up in political probabilities that the very purpose 
and structure of government is imperilled. 








The Expediency of Crop Limitation. 

A symposium on this subject in “The Country 
Gentleman” discusses not so much the expediency as 
the feasibility of this proposal in behalf of the 
farmer. A single crop may be limited, but should it 
be? Is price, high or low, the direct incentive to the 
growing of any one crop? Why do we have a corn 
belt and a cotton belt, or a citrus fruit belt? Is it 
not because soil and climate are in these sections 
especially adapted to the growing of the one crop 
selected? Nature, not man, is the dictator. Other 
crops may or may not be grown in the section, but 
not so advantageously. Corn may be grown instead 
of cotton, but not the reverse. Yet corn does not 
produce as well in the soil and climate as cotton. 
Nature, therefore, places the first limitation on all 
primal crops. And if man in the face of nature’s law 
chooses to limit the growing of his best and first 
ordained crop he disdains his bounty. 

This is not to say he should be a one-crop farmer. 
As we have often suggested, the farm is the unit of 
production. Here alone, as to utilizing the bounties 
of nature, man is supreme. He works within the 
walls and laws of nature. Yet so great is his bounty 
that he is not bound by an iron rule to one crop. 








His farm, in any section, if it be but forty acres, will 
grow several kinds of produce. It may be, owing to 
conditions, as remote even as the influence of world 
markets, that he individually chooses to forego his 
major crop; or it may be expedient that he utilize 
the various powers of his soil and climate to diver- 
sify his acreage; but speaking of classes and sec- 
tions, the American farmers as a body undertake to 
limit the acreage of their best crop at their peril. It 
is not wise to try to grow figs from thistles, because 
the price of thistles is too low. To rush from one 
failure to another is folly. Farmers cannot discard 
the help of nature and rely wholly on self-help of 
any kind. 

At best, then, as a general principle, only a partial 
limitation of any one crop is possible. We do not 
regard it as feasible, either by co-operative agree- 
ment or by legislative enactment. The latter is ab- 
horrent to liberty. The farmer is subject to the 
vicissitudes of life, to the possibilities and even prob- 
abilities of personal disregard, and to the larger 
control of nature. And it is clearly not expedient 
in the light of the world’s needs. We boast as a 
people of our agricultural self-sufficiency. We can 
grow all we need for our own consumption. Our 
interior valleys constitute one of the richest empires 
of the globe, capable of sustaining several times our 
present population. We agree that world surpluses 
control price. But of what avail to control alone 
our own surplus without control by agreement the 
surpluses of other States and domains. To volun- 
tarily lessen our own surplus in the face of scarcity 
abroad is certain to lessen income. Why take the 
chance? 

And even supposing full production the world 
around, of any one crop, or of all crops for that mat- 
ter, are there not countries that cannot feed their 
own peoples, are there not growing consuming peo- 
ples and cities, are there not varying trade condi- 
tions controlling prosperity and purchasing ex- 
change values, that render it wholly inexpedient for 
any one people, or territorial domain, to limit acre- 
age of crops. Let it be known that to limit is always 
to lessen. An overplus one year suggests a limita- 
tion of acreage—scarcity due to failure does no such 
thing. Low price due to surplus is the sole motive. 
It is never proposed to limit in view of increasing 
need, larger. markets, greater demands. Yet one is 
as expedient as the other. Less acreage when it is 
impossible to foresee the fullness of the world’s 
need, or the inevitable failures that come some time 
elsewhere, seems an invitation to forego possible 
profits. 

Are there not certain natural limitations that 
may be left to time and changing demand. Take the 
profits during the last twenty-five years from poul- 
try raising and dairying. Congested eities more and 
more consume these products. Prices have risen in 
this period two or three hundred per cent. Collec- 
tion and distribution have been systematized. The 
well-to-do farmer with large acreage no longer looks 
upon this source of income with contempt. Demand 
is met by supply. The change is gradual, the limita- 
tion (here it is expansion and increase) is natural. 
The will of the individual owner, social and eco- 
nomic conditions, the restrictions of nature, the lure 
of profits in new ventures, the possibilities of the 
farm unit, all these work a natural control, limit in 
each direction according to demand, and work no 
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hardship to anyone save as lack of judgment in any 
business works ill. 

An extraordinary cotton crop causes attempted 
withholding from market by credit financing. 
Credit is always costly. Again, cott6n will keep 
corn and wheat will not to the same extent. They 
shrink. I*eeding cattle eat their heads off after the 
fat is on. Individual granaries would afford great 
relief, and preserve independence. But limitation 
of acreage to withstand over-production, and se- 
questration of product, are the equivalent loss of 
cash returns. As is well known of cotton, tenant 
farmers can neither limit nor sequestrate. So that 
there are too many unknown quantities that affect 
limitation to say that it is either feasible or expe- 
dient. There are too many professional farmers, 
too much theorizing, too much ordering by organiza- 
tions, too many friends of the farmer entering the 
world’s court where supply and demand are the law. 
No right-thinking man objects to any plan that will 
help—but to help it must work, and a look before a 
leap is always in order. 

It is averred that manufacture controls its output 
according to demand. This is not wholly true. But 
supply here is more a fixed quantity than in agricul- 
ture. Manufacture is subject to a willful change of 
fashions. Old goods, while they do not deteriorate 
in quality perhaps, will not sell. And fashions at 
least are determined in advance. Agriculture is sub- 
ject to shortages caused by unseasonable weather. 
This cannot be foretold to any appreciable degree. 
Yet all the crops in all places do not fail at the same 
time. Food is more fundamental than clothes. The 
old coat may be turned and worn again. Demand 
for food is a certainty every year to the extent of 
supporting life. Agriculture and manufacture are 
not in the same boat. They cannot change places. 
They cannot work by the same rules. Each has its 
peculiar risk. Undoubtedly a war-time boycott 
brought clothing prices down or started a partial 
downward movement. At the same time an unnat- 
ural scarcity in foodstuffs sent prices upward. 

In our great mid-West there have been heavy 
rains, causing some damage to standing crops. But 
the fall grass is heavy and late. And just as the 
overflow of the Nile enriched the soil though it 
swept away harvests, so nature somehow always 
compensates. And when all laws are passed and all 
agreements signed, and all credits bestowed, there 
will still be nature, to restrict, to guide, to control, 
her child-man, and to preserve him in his toil, giv- 
ing bounties indefinable for all her seeming wrath. 
And it is not unfeeling to say that here must the 
farmer, and all life, put primal and final trust. Let 
us as a people study this plan of limitation in all 
its phases before putting it before nature—chasten- 
ing sometimes, but always kindly and bountiful. 








The Investor and the Scientist. 

The investor, that is, the rentier, as the French 
call him, the man more or less dependent upon the 
income of his invested funds, and the man devoting 
his life to scientific investigation are supposed to 
have little in common; as the bank where money is 
regarded as both accumulated and preserved is as 
far as the poles from the research laboratory now 
silently appearing in many quiet corners even of the 
universities. In fact, both bear witness to the ex- 


tent and significance of the new movement in which 
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men the most remote are drawing together and inter- 
‘ests the most diverse are found to be interdepend- 
/ent, and even interlocked. 

The degree to which this is taking place almost 


- | before our eyes, and yet but little appreciated, is set 


| 


| forth in extended form by the well informed writer 
| of “Does Research Pay?” issued some little time 
ago.” We call attention to some of the facts he re- 
ports. They are of general interest as bearing di- 
rectly upon our present subject, and are sufficiently 
obvious to require no further confirmation. 

In 1925 the distillers of wood alcohol, with an in- 

vestment of $100,000,000 and its products valued at 
more than $35,000,000 a year, considered themselves 
beyond possible injury. Two months later they did 
not know whether they had any industry or not. 
A process for manufacturing methanol, or wood 
alcohol, had been discovered that was so much 
cheaper than distillation that it threatened to dis- 
place their industry at once. 
This is, however, only the beginning. Two billion 
dollars is the estimate on “the production scale” and 
several billions more on “the asset scale” of the big 
oil industry. In the field of motors and fuels it is 
threatened. Alcohol is a desirable motor fuel in 
some respects superior to gasoline; but it was not to 
be had in sufficient quantity. Three billion extra 
gallons of gasoline had by 1924 been added annually 
by “cracking” to the more than 4,000,000,000 gallons 
produced by the old methods, nearly doubling the 
output of gasoline from a barrel of oil, so that the 
price of gasoline was brought down to 15 cents a 
gallon and less. To-day it is estimated by the Amer- 
ican engineers that synthetic methanol can be pro- 
duced at a much lower figure, possibly at 4 cents. 
Coal can be liquefied at 121% cents a gallon, and the 
complete “gasolinification” of petroleum is the goal 
set by some of the refiners. Little is yet known of 
the real nature and origin of petroleum, but the im- 
proved processes apply not only to the production 
of gasoline, but to alcohol and coal -tar, and the 
innumerable by-products and new materials pro- 
duced from the one and the other. 

The story of wood alcohol opens side doors and 
carries us further. One of the products of the dis- 
tillation of wood is formaldehyde. The wood of the 
country has long been threatened with exhaustion. 
The early settlers “waged perpetual war with trees.” 
Only so could they get a foothold on the soil. The 
manufacture of paper from wood carried the fight 
into a modern stage. Chemists have succeeded in 
making newsprint paper out of wood that can be 
“cultivated like corn and potatoes,” and new meth- 
ods have been devised for recovering the cellulose 
that floats off in the paper making. Cellulose is 
still obdurate, little understood, and hard to break 
up; but however used in the process of paper mak- 
ing or in artificial silk, it is recoverable. Still, the 
lumber industry was in danger of forced retreat but 
for the luxurious use of other and costlier mate- 
rials. Now another of these has been devised of ex- 
tensive possibilities. It is termed bakelite, and is 
one of the most remarkable that science has pro- 
duced. Formaldehyde and carbolic acid, the one 
from the distillation of wood and the other of coal, 
unite in it. It is fireproof and insoluble, can be 
made partly transparent, or dyed through and 
through in any color, gives a hard surface to wood 








*“What Price Progress?” by Hugh Farrell. G. P. Putnam’s Sons. 
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or cardboard that can be polished, and is so hard as 
to defy ordinary scratching. Is it any wonder that 
while its use is by its present cost limited to billiard 
balls, coral beads, bearings for automobiles and air- 
planes, fountain pens and innumerable similar 
things, its cost will be reduced, and it is regarded by 
combustion engineers as “one of the most impor- 
tant discoveries of the age?” “It opens up new pos- 
sibilities in the cheapening of power and fuel and 
in the development of synthetic methanol, of which 
formaldehyde is a by-product.” 

The consumption of coal has always been accom- 
panied with excessive waste, and the possibility of 
exhausting the supply has been constantly dis- 
cussed. Conservation concerns everybody. See 
what has been accomplished. The scientific men 
tackled the problem with the result that in 1924 
some of the great pubiic utility companies were do- 
ing their work with a consumption of less than one- 
third of the tonnage used in 1914 and were paying 
less for what they consumed, though the ton rate 
was more than double. All of the power companies 
have not effected economies, but all of them will 
have to do so sooner or later in the interest of their 
stockholders if not actually to secure their own 
survival. The Delaware & Hudson RR. has intro- 
duced a locomotive that burns only 55 pounds of 
coal per 1,000 gross ton miles, against 135 pounds 
consumed under similar conditions by other loco- 
motives still in use, and it expects before long to 
have locomotives consuming only 38 pounds while 
hauling 1,000 gross tons. By increased efficiency in 
operation alone the railroads in one year have cut 
$30,000,000 from their coal bills. The fight of sci- 
ence against the waste of power and of valuable 
medicines, oils, dyes, perfumes and fertilizers that 
goes on in the great majority of the furnaces, kilns, 
gas works, coke ovens and domestic heating plants 
has evidently, as our author says, only begun. 

Modern science can put’coal on a competitive basis 
with water and perhaps with oil. If alcohol should 
supersede gasoline as a fuel for internal combustion 
engines a different situation may arise; but coal in 
powdered or liquid form is already meeting the 
competition of oil and may prevail. But the con- 
servation of heat and power is not the only line of 
profit. Coal is the source of a hundred other things 
of which men do not think. Last year the by-prod- 
ucts from coal reached a value of nearly $100,000,- 
000, which is equal to approximately half the sum 
paid by the railroads for fuel in the same year. In 
some instances these by-products were worth con- 
siderably more than the coal consumed, so that the 
heat or gas produced cost nothing. Indeed, more 
than “300 separate compounds have been taken out 
of or fabricated from the molecules and atoms found 
in coal.” 

The automobile industry with its phenomenal 
growth and the immense capital invested in it was 
clogged and being forced into an impossible posi- 
tion by the impossibility of obtaining drying room 
for painting the cars. This was a process of apply- 
ing, drying and rubbing down many coats of paint, 
sometimes 18 to 20 operations, requiring many days 
and much space. This was all changed by the in- 
vention of nitro-cellulose lacquers. These require 
the same time for drying as other paints, but as they 
can be applied on thick priming and coloring mat- 
ter shot on a surface roughened by a sand blast, and 





leaving no brush marks, a single coat of lacquer is 
all that is needed and a perfect surface is attained. 
Greatly increased production is made possible with- 
out excessive supply of extra capital or space. 

These instances are sufficient to show the impor- 
tance of the aid that science renders and the extent 
of its application. The General Electric Co., which 
has the most extensive laboratories and employs the 
largest number of scientific experts, shows a list of 
results embracing increased efficiency in steam boil- 
ers, improved engines, new compounded metals, pro- 
longed life of machines, reduced time and space of 
operation, greatly increasing the span of life of all 
who use its appliances. By its employment of scien- 
tists of the highest ability encouraged to work in 
the realm of abstruse research, it has made discov- 
eries in light and electricity affecting the world, the 
developed X-ray machine as applied to human dis- 
ease, and the vacuum tube which gives us radio as 
now used and a power development of undetermined 
possibility. This is equally true in the realm of the 
atom and the electron where the high vacuum sought 
contains “only 40,000,000,000 molecules”; and a 
molecule if increased to the size of a grain of sand 
would in the number contained in an inch of air 
“make a breach 3,000 miles long, one mile wide and 
three feet deep.” 

We have not referred to artificial silk, which, 
while it is not silk, has many of its good qualities, 
and of which we consume almost as much as we im- 
port of natural silk, and has already outstripped it 
as an industry. The fact that we consume 70% of 
the total product of rubber, as yet a foreign monop- 
oly, would suffice to show the importance of the 
already discovered synthetic product which, it is 
claimed, is not an imitation but is real rubber, await- 
ing development. 

Unsolved problems abound, as the nature and 
origin of petroleum, the production of pure steel, the 
composition of cellulose. For the past 150 years we 
have been striving to use known discoveries. That 
supply is now pretty well exhausted. The great field 
for research is for new discoveries. . 

Professor Bogert of Columbia University says: 
“The American manufacturers have failed to under- 
stand the need for research to keep their industry 
at the front. When they get a job they appeal to 
Washington for a protective tariff to take care of 
their own laxness. Their backwardness only reflects 
that of the general public. We do not appreciate, as 
Germany, France and England do, the significance 
of science to the present-day civilization.” No clearer 
case could be made for the thoughtful attention of 
the investor. It is a field in which opportunity is 
boundless, and where indifference and ignorance 
may mean loss that can be irremediable. 





Drafting by Committee of New York Community Trust 
of Program Regarding Use of “Undesignated’’jRe- 
sources Acquired by the Trust. 


Homer Folks, Secretary of the State Charities Aid Asso- 
ciation, will head a sub-committee of the Community Trust’s 
Distribution Committee named to draft a preliminary pro- 
gram regarding the use of such “undesignated” resources as 
may be acquired by the Trust. At the offices of the Trust, 
120 Broadway, Thomas Williams, Chairman of the Distribu- 
tion Committee, said: 


Though each of our present funds is dedicated by its feunder to a desig- 
nated purpose, we are advised of wills which will eventually place upon us 
the responsibility of disbursing “undesignated” income for the general 
welfare of the community. Mr, Folks’s report will be a starting point in 
the formation of our future policy. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
lriday Night, Nov. 26 1926. 
More favorable weather for the consumption of season- 
able goods has helped trade in holiday merchandise. Retail 
trade has been increased by colder and snowy weather. 
Wholesale business has not increased, but the sales of cloth- 
ing have. Retail coal trade is larger. Southern trade 
larger than it was 30 days age. The South is more confi- 
dent. For a month cotton prices have been steady; the 
farmer is not sacrificing his crop. He has sold enough in 
many cases to make him independent, at least for the time 
being, even though the price is 8% cents lower than a year 
ago. Government help has made him less fearful of a smash 
in prices, especially as the consumption of cotton is very 
large. Wholesale trade, however, aS a rule keeps within 
very conservative bounds. There is some filling in demand 
to meet holiday trade. But the West and Northwest are 
not buying on a large scale. Grain prices are lower than a 
year ago. That is not forgotten. The lumber trade has de- 
creased. Pig iron has been dull. Steel meets with a re- 
duced demand as regards the finished product. Some re- 
ports say that there is a somewhat larger business in rails 
and cars. Less business is being done in leather. Though 
the retail demand for coal has increased, export buying has 
fallen off, as the coal strikers in Great Britain return to 
work, and prices are lower. There is a lessened production 
of automobiles. Bank clearings have decreased. Larger 
sales are reported of jewelry, paper and radio materials. 
k It is said that failures in general trade are larger than 
those of a year ago. The fact that prices for grain and 
cotton are considerably under those current at this date 
last year militates more or less seriously against wholesale 
business and of course tends to retard the turnover. 
Wheat advanced 3 to 4 cents this week, partly owing to 
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Sian shipments. Besides, to-day the export business 
North American wheat was fully 1,000,000 bushels. There 
was some foreign demand for rye and barley. There is no 
doubt that European wheat crops are deficient and now 
that the British coal strike seems to be practically ended 
and ocean freight rates are weakening a better foreign de- 
mand for American grain seems not unreasonable to expect. 
Corn has declined only slightly, despite large receipts for a 
time, fer latterly the crop movement has fallen off and 
husking returns are still far from satisfactory. Raw sugar 
has advanced sharply, owing to heavy buying, as the effect 
of the restriction of the Cuban crop to 4,500,000 tons be- 
comes apparent and the way seems to be opening for a bet- 
ter market for Cuban sugar in England. Recently, it is 
said, British refiners bought 90,000 tons for delivery early 
in 1927. Coffee has advanced as Brazilian markets have 
risen, exchange on London has advanced and the financial 
situation in Brazil, though still watched carefully by the 
outside world, seems somewhat better. Rubber has latterly 
declined here and in London. Cotton has advanced slightly 
on the December delivery, as large spot houses have shifted 
their hedges into later mouths, with spot markets at the 
South unexpectedly strong, even in the teeth of a crop of 
18,400,000 bales. December to-day reached a premium over 
January of 13 points. The world’s spinners’ takings of cot- 
ton are large and exports have recently been heavy, so that 
taking the exports and mill takings together, there is a 
notable excess over the total of a year ago. There is much 
cotton unpicked and the quality is probably depreciating, 
so that it may be that the estimated crop will not be picked. 
There is certainly a marked disparity between the crop esti- 
mate and the ginning, not forgetting that the ginning in the 
latest period, Nov. 1 to Noy. 14, was under 1,700,000 bales. 
while in the previous fortnight it exceeded 2,500,000 bales. 
But while there is a steady “investmert’ demand and the 
mills “call,” on declines, speculation is not in cotton. It 
keeps to stocks, grain, sugar, rubber, etc., the recent trans- 
actions in sugar and rubber being notably large. At the 
wool sale in London prices were 5 to 10% lower. Wool in 
this country has been generally quiet and steady, with a fair 
trade reported in Boston in some grades. Cotton goods have 
been quiet, or in only moderate demand. Some unbleached 
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I dications of Business Activity 


heavy rains in northern Argentina, which offset large Rus-. 











goods have advanced \ to \c., and in general prices have 
been steady, with some descriptions scarce and somewhat 
sales reported for forward delivery of colored cot- 
tons, tickings, denims, ete. Both woolens and worsteds have 
A movement is under way to gather and publish 
statistics as to output, stocks and sales of woolens and wor- 
steds. It will make for intelligent manufacturing, 
that is, avoiding over-production; the manufacturer will be 
able to see his way more clearly. Silk goods have been 


larger 
been quiet. 


more 


quiet. Raw silk has been quiet. 

Stocks have been irregular, but to-day there was an ad- 
vance in the higher-priced industrial shares on large trad- 
ing, not much affected by stronger rates for money, which 
touched 5°: this afternoon, while the total transactions in 
stocks reached 1,594,000 shares, with United States Steel up 
to 150%, and Locomotive shares at a new high level. Bonds 
have been active, and in some cases at new high quotations. 
French francs have advanced and to-day sterling was 
higher. London has been more or less disturbed by the 
continued rise of the French franc. One regrettable fact is 
that France has not been grappling with its external debt 
in the right fashion, nor has it been able te adopt measures 
to put the currency on a stable basis. It has made futile 
efforts to check the rise in the france. The franc, though 
occasionally reacting, has shown an upward tendency. This 
serves to injure the export trade of France for the time 
being and to cause more or less unemployment. In Lendon 
they think M. Poincare will have to adopt measures looking 
to the stabilization of the franc. As the case stands, the 
French Government reports larger tax collections, a de- 
crease in the adverse trade balance and progress in sinking 
fund measures looking to the extinction of short-term secu- 
rities. It is of interest to notice that Secretary of the Treas- 
ury Mellon believes that fluctuations in the French franc 
would be modified if France would return te the gold basis. 
Belgium recently followed the example of Great Britain in 
restoring the gold standard and Mr. Mellon thinks France 
would do well to take the same course. This is common 
sense, suggesting a breath of fresh air in a close room. 

New Bedford, Mass., reports that 75% of the textile ma- 
chinery is in operation and mills are said to have orders 
enough to carry them over the first of the year. In New 
3edford, the strike at the Dartmouth mill has been called 
off and the strikers will resume work next Monday morn- 


ing. The mill, following an announcement last Sunday, it 
is said concedes practically all the points at issue. The 
strike lasted six weeks and affected 1,500 workers. The 


dispute was over the weaver fining system, which is to be 
greatly modified or abolished. At Manchester, N. H., all 
departments of the Amoskeag Manufacturing Co. closed 
Monday afternoon until Friday morning. In Germany cot- 
ton mills increased operations during the early part of 
November. But spinners were still withholding purchases 
of raw cotton, waiting for a stabilization in the cotton 
price. In Poland activity of the cotton industry was main- 
tained during October at about the September level. Cot- 
ton spinners, however, were seriously concerned over the 
decline in cotton prices as they were faced with possible 
losses on that account. Vienna cabled that following a 
lockout on the 20th inst. by Prague manufacturers wage 
parleys of textile workers with employers have failed of 
any desired result and five large mills are still closed. 
There were brief snow flurries here on the 21st inst. It 
was cold, snowy and blustery in the Central West on the 
22d inst. Parts of Iowa were hard hit by snow storms. 
Illinois had snowfalls which ceased as the thermometer 
fell to 13 degrees. Chicago had snow and a temperature 


of 15 degrees. Montana had 7 degrees below zero. In Ver- 
mont and northeastern Canada it was snowing. Tornadoes 


in Arkansas and Missouri and Louisiana killed 35 persons 
and injured 50 on the 25th inst. Wires were down and lights 
were out and there was much destruction of property. The 
storm moved northeastward, bringing rains and gales to 
New York and indicating snow flurries in the interior of 
this State. Rains accompanied the high winds. In New 





York on the 25th inst. the temperature was 32 to 42 degrees, 
in Chicago 50 to 52, in Kansas City 38 to 70, in Cincinnati 
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32 to 54, in Cleveland 28 to 50, in Minneapolis 20 to 36, in 
Winnipeg 8 to 12. To-night it was raining sheavily here. 
To-day the temperatures were 43 to 54. The outlook is for 
much colder weather on Saturday. 








Federal Reserve Board’s Summary of Business Condi- 
tions in United States—Little Change in Produc- 
tion in Basic Industry—lIndustrial Activity 


Continued in Large Volume. 

Industrial activity continued in large volume in October 
while the general level of prices declined slightly, says the 
Federal Reserve Board in its summary of business conditions 
in the United States, made public yesterday (Nov. 26). 
The Board’s advices continue: 

Notwithstanding the seasonal increase in borrowings for commercial 
purposes the volume of bank credits outstanding declined in recent weeks, 
reflecting the continued liquidation of loans on securities. 

Production. 

Production in basic industries, as measured by the Federal Reserve 
Board's index which makes allowance for the usual] seasenal variations, 
showed little change in October as compared with September. Textile 
mills activities and the daily average output of iron and steel was maintained 
during October but in November there was a decrease in steel production. 
The output of bituminous coal was stimulated by exports and bunker de- 
mands and attaired new high records in October and November, and the 
petroleum production also was large. There was a sharp decline in auto- 
mobile production and the output of cars was smaller in October than in 
any month since January. The volume of building activities, as indicated 
by the value of contracts awarded, has declined for the past three months, 
as is usual at this season of the year, and has been throughout the period 
at a slightly lower level than during the exceptionally active autumn season 
of 1925. Residential contracts during the same period have been smaller 
than a year ago, while those for engineering projects and public works have 
been much larger. 

Trade. 


Distribution of commodities at wholesale declined in October, contrary 
to the usual trend for that month, and was in smaller volume than in 
October of any year since 1922. Sales of department stores show the usual 
seasonal growth in October but owing partly to less favorable weather 
conditions and to a smaller number of trading days were at a somewhat 
lower level than in the same month of last year. Sa es of mail order houses 
were also smaller than a yearago. Stocks of merchandise carried by whole- 
sale firms were slightly smaller than a year ago while department store 
stocks increased more than is usual in September and October and at the 
end of October were larger than in 1925. Freight car loadings were in 
record volume in October and Nevember because of unusually large ship- 
ments of coal and ore and a continued heavy movement of other com- 
modities. 

Wholesale prices of nearly all groups of commodities declined in October 
and November. Prices of bituminous coal, however, advanced sharply 
as the result of foreign demand caused by the British coal strike, but recently 
there has been some decline in coal prices. The price of raw cotton, after 
falling rapidly in September and early October, has been steady in recent 
weeks. 

Prices. 


Prices of non-agricultural commodities, as classified in the Bureau of 
Labor Statistics price indexes, declined slightly between September and 
October, while those of agricultural products declined about 2% to the low- 
est level since the summer of 1924. Seasonal growth in loans for commercial 
and agricultural purposes at member banks in leading cities has been accom- 
panied by continued liquidation of loans on securities, with the consequence 
that the total volume of loans and investments of these banks in the middle 
of November was considerably smaller than a month earlier. 


Bank Credit. 

At the Reserve banks the decline in the volume of member bank credits 
has been reflected in a reduction of the total bills and securities to a level of 
$37,000,000 below the corresponding date in 1925. Discounts for member 
banks were in about the same volume as a year ago, while holdings of ac- 
ceptances and of United States securities were smaller. Easier conditions 
prevailed in the money market in November. Rates on prime commercial 
paper declined from 444 @4% % in October to 4% % in November, and there 
was also a reduction of %% in the rates on bankers’ acceptances. 








Record Building Permits for New York State in October. 


Contrary to the expected course of building plans, the last 
quarter opened with a month of activity which established 
a new record for the year. Permits issued in twenty-three 
cities of New York State during October were valued at 
$131,000,000, almost $7,000,000 more than the unusual 
valuation of October 1925. This points to a change in the 
seasonal movement of permits in this State. As in 1925, 
numerous plans for office buildings, apartment houses and 
amusement places were filed in New York City and these 
were responsible for the peak in October which matched the 
earlier one of the spring. The rest of the cities of the State 
in both the Westchester and up-State districts began to 
slow down as usual. How much of the work planned in 
October is for winter building is a question, but undoubtedly 
this has had something to do with the increase in permits 
filed during the fall. This statement was issued on Nov. 26 
by Industrial Commissioner James A. Hamilton. His 
statement continues: 

Construction planned in the ten months of this year has reached $1,036,- 
000,000, 4% more than in the corresponding ten months of 1925. Residen- 
tial building is the class which has advanced most decidedly over 1925, 
though the lead over last year was not increased in October. Amusement 
places which were conspicuous in the October figures were another class of 
construction which has been important in keeping permits ahead of last 
year, although public, commercial and industrial buildings have declined. 


§@ A recent analysis of labor conditions in the building trades by the Building 
Economic Research Bureau of the American Bond & Mortgage Co. states 








that wages while firm are showing no tendency to rise further. They add 
that the supply ef common labor and skilled craftsmen is adequate to take 
care of present construction except in a few localities. 


Increase Entirely in New York City. 

The October total for New York City was close to $120,000,000, $43,- 
000,000 more than September. Most of the increase occurred in Manhattan 
and Brooklyn, although Queens reported a good improvement after a rather 
dull September. As in 1925, October was the month chosen for the filing 
of numerous plans for office buildings in the Manhattan office. This year 
eleven structures were planned at estimated cost of fourteen and a half 
million dollars. Apartments were valued at almost as large an amount, the 
highest for any month of 1926. In connection with the latter it is interesting 
to note that although the October valuation was exceeded three times in 
1925, more families were provided for this October than in any other month 
in recent years. In Brooklyn plans for five large theatres were chiefly 
responsible for the October advance, but more residential projects were 
put through also. The other boroughs reported increased activity in resi- 
dential construction rather than in ether classes of building, but in the 
Bronx this was offset by a decrease in non-residential plans. 


Forty Per Cent Loss in Westchester and Up-State Cities. 


The estimated cost of work planned in the four Westchester cities com™ 
bined dropped from $5,500,000 in September to $3,400,000 in October- 
This was about the same as in October 1925. Most of the decrease occurred 
in Yonkers, where there was a general slackening after an active September. 
New Rochelle also slowed down in all classes of building. Mt. Vernon 
stayed even with September and White Plains gained a little because of 
more frequent plans for apartment houses. Planning is rather quiet in 
both these cities after the exceptional activity of earlier months. 

The decline up-State was widespread and included all but three of the 
eighteen cities. Permits issued during October were valued at $8,000,000, 
20% less than in October 1925. 








Realty Financing in the United States Reaches a New 
High Record in 1926, Says American Bond & 
Mortgage Co. 

Realty financing in the United States will set another new 
high record in 1926, according to the Building Economic 
Research Bureau of the American Bond & Mortgage Co., 
which estimates that the volume of real estate mortgage bond 
flotations during the year will total approximately $900,000,- 
000. Statistics made public by the Bureau showed that the 
leading investment houses have been underwriting realty 
issues at the rate of $60,000,000 a month, promising an annu 
volume of $720,000,000. Financing done by the hundreds of 
small local houses spread over the country, whose underwrit- 
ings range from $1,500 to $250,000, it was estimated, will 
aggregate from $150,000,000 to $200,000,000. 

“During the first ten months of the year,” it is stated, 
‘approximately $611,196,000 worth of real estate mortgage 
bonds were offered to the investing public by the larger 
investment houses, as compared with $560,087,000 in the 
same period in 1925, a gain of slightly more than9%. The 
volume of new issues for the last two months undoubtedly 
will increase this amount to at least $700,000,000, sur- 
passing the record-breaking volume of $685,294,800 recorded 
in 1925.”” The statement then continues as follows: 


The recent slackening in the volume of building operations has not been 
felt in the realty bond market and the demand for new capital for apart- 
ments, apartment hotels and other types of buildings continues strong. 
The situation, however, calls for caution and good judgment in financing 
new construction, although the importance of declines in rents and vacancies 
as have been reported from various sources during the year undoubtedly 
have been unduly exaggerated. Lending institutions must guard against 
the possible economic blunder of over-production by pursuing a policy of 
critical conservatism, with the investors’ safety paramount in mind. 

Survey of the building situation reveals that there is still a considerable 
unsatisfied demand for certain types of buildings throughout the country, 
especially those that are well located as to light and accessibility. Where 
there actually is what might be termed an over-built situation, it is so 
obvious that no reputable building or lending institution will lend its efforts 
or money to aid or abet further building in that particular district. There 
is nothing in the present situation that would justify anxiety or jeopardize 
the interests of investors in real estate bonds, safe-guarded and sold by 
reputable investment houses, and the wonderful record made by real estate 
securities during the past year should be maintained in 1927. 

Realty figures compiled by the Research Bureau do not include the 
enormous purchases of real estate mortgages made during the year by 
insurance companies, fraternal organizations and other similar financial 
enterprises for their own account. In New York, banks and insurance com- 
panies alone took $243,420,000 in 1925. Life insurance companies, which 
at the end of the year 1925 held real estate mortgages amounting to more 
than $4,823,000.000, or 42% of all their admitted assets, have increased 
their investments in mortgage loans 130% in the last five years. Heavy 
purchases have also been made this year by insurance companies who have 
found real estate mortgage loans the safest and highest yielding type of in- 
vestment; one large company alone underwrote $123,218,000 in real estate 
bonds during the first ten months. 

Another important development of the year has been the growing realiza- 
tion on the part of bankers of the bankable desirability of real estate mort- 
gage bonds. To-day it is estimated that at least 5,000 banks are handling 
first mortgage bonds, either as underwriters or dealers. The element of 
safety and high yield has made this type of bond attractive to the banks 
and the investing public. 

Review of statistics shows that real estate mortgage bonds have had a 
phenomenal increase in popularity since 1919, when it is estimated that only 
$57 458,000 worth of this type of security was absorbed by investors. Since 
that time the increase in volume has been steady and to-day they rank 
next to public utilities as the greatest investment outlet for capital. 

Available figures indicate that during the last eight years somewhat 
more than $2,170,000,000 of mortgage bond issues have been offered the 
investing public. 

In 1925 the volume of realty flotations equaled approximately 72% of 
the amount for public utilities, and exceeded railroad bond issues by more 
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than $321,232,000. ‘The volume of real estate issues for the first ten months 
of this year equaled approximately 62% of public utility flotations, (and 
exceeded railroad issues by more than $285,000,000. 


“An interesting development in the realty bond field during the last 
few months has been the offering of an European issue, to finance the 
erection of apartment buildings in Berlin, guaranteed by a group of im- 
portant German insurance companies. This is the first time that any 
foreign financing of this type has been done in this country and the experi- 
ment is being watched with considerable interest by real estate bond houses, 
who have kept out of the European realty field because of unsettled economic 
conditions.” 

Real estate financing has been an outstanding influence 
in our present period of prosperity and financial progress, 
according to W. J. Moore, President of the American Bond 
& Mortgage Co. 

“In furnishing funds for the financing of needed building construction, 
realty bonds have made a widespread contribution to the business prosperity 
of the country,’’ said Mr. Moore. ‘Proceeds of these mortgage securities 
go through a variety of channels, putting new life and blood into the veins 
of.commerce. Millions of dollars are provided for wages and employment 
in the building trades, and the thousands of men engaged in manufacture 
and transportation of building materials. Thus the purchasing power of 
the workers is increased and business generally is stimulated and benefitted. 

**Real estate bonds have stood the test of time and their popularity can 
be attributed to the intelligence of investors who now fully realize the 
soundness of this type of security, as such bonds remain unchanged by 
economic and political disturbances. They never depreciate or fluctuate 
in a fluctuating market; their value is constant; the income from them 
dependable. When safe guarded by responsible security houses, they meet 
every requirement of safe, profitable and carefree investment."’ 








Decline in Apartment House Rentals in Miami. 


Apartment house rentals have been decreased 40% for 
1926-1927 season, W. B. Leddy, PresidentJof the Miamj 
Beach Apartment House Association, announced on Nov. 16. 
There are 2,800 living units in the 168 apartment houses, 
75 of which are new, on Miami Beach. Rates made on the 
six months seasonal basis, range from $100 a month for two 
rooms to $800 a month for six rooms, he says, with a pre- 


ponderance of medium priced accommodations, adding: 

Hotel prices, too, have been stabilized. 

“Apartment house owners are basing their rates this season on a new 
valuation of ground and buildings.”” Mr. Leddy explains the decrease in 
rates of last year which caused unfavorable comment in some quarters. 

“Rents have been based on a 20% gross operating basis on new and lower 
pee on the present prices at which their costly buildings could be built 

ay. 

“In many instances the apartment house owners will be able to make no 
more than a mere operating pittance on the buildings, in every instance 
the parties who rent the apartment will benefit. 

“It was in the interest of stabilizing the business interests of the com- 
munity and to present the unequaled climate of Miami Beach and its 
numerous outdoor recreations at prices that are compatible with the 


suitable, ample accomodations offered, that the rental reductions were 
made.”’ 








Establishment of Building Economic Research Bureau 
by American Bond & Mortgage Co. 

With a view to meeting the growing demand for more 
direct, comprehensive and impartial determination of the 
facts regarding the building industry, the American Bond 
& Mortgage Co. announces the establishment of a Building 
Economic Research Bureau, under the direction of Guy W. 
Seem. The Bureau will be located at the company’s New 
York offices, 345 Madison Avenue. Mr. Seem, Director of 
the Bureau, has had wide experience in research and public 
relations work with several leading investment banking 
houses. He was formerly associated with the editorial 
staffs of the New York “Times,” Associated Press and 
United Press. The Building Economic Research Bureau, it 
was announced, will extend the scope of its work to cover 
all activities in the building construction industry through- 
out the United States and Canada. The Bureau will pre- 
pare comprehensive sectional and national surveys, compile 
Statistics and data showing the trend of building labor and 
material costs and disseminate information regarding build- 
ing construction financing and real estate securities. Study 
will also be made of rental and housing situations in the 
largest cities of the country, where a large volume of con- 
struction financing is being reported. Data and statistics 
compiled by the Bureau will be made available to the public, 
through a monthly publication to be known as the “Ameri- 
can Builder-Economist.” Investors and builders are invited 
to consult the Bureau at any time on any questions pertain- 
ing to activities in the building industry and the real estate 
bond financing field. 








S. W. Straus & Company on Labor Conditions in the 
Building Trades. 

With building permits in the 500 leading cities of the 
United States during the last six months only slightly less 
than two and one-half billion dollars, the nation’s winter 
building program, will from present indications be of 
such magnitude as to absorb all available labor in the building 
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crafts. While a number of wage readjustments outside the 
larger cities are being made on the basis of slight increases 
the building situation generally is well-stabilized and free 
from disturbing elements. These facts represent the 
consensus of reports submitted to 8S. W. Straus & Co. from 
all parts of the country and made public this week. Labor 
conditions in the building industry were summarized as 
follows: 

1. Wage scales have reached a peak and any attempt to boost wages 
in the spring will be met with resistance by the building public. Some 
slight adjustments of wages may be made in similar cities, however. 

2. Despite numerous reports there has been no concerted action for the 
forty hour or five day week. 

3. Jurisdictional disputes have practically been eliminated in building 
labor circles because of the excellent work ef the National Board for Jusridic- 
tional Awards. 

4. There is no shortage of men in the building craft with the exception 
of bricklayers and plasterers of which there seems to be a present deficiency 
in numbers, amounting to approximately 20,000 men. 

5. Tranquility is assured between builders and the building crafte 
generally, despite some difficulties yet unsettled in San Francisco and 
Cleveland. 

In New York, Boston, Philadelphia, Baltimore, Pittsburgh, Washington, 
Worcester, Mass., Springfield, Mass., builders report there is sufficient 
work contemplated for this winter to keep resident building workers em- 
ployed on a full time basis. New York builders report a slight shortage 
of bricklayers and plasterers; also a slight shortage in the interior trades. 
Employment in Philadelphia hit a snag early this fall and builders report 
many of the resident building workers have procured work in other Eastern 
cities where building is more flourishing. 

High wage scales prevail in New York City where builders there report 
that a rate of $14 a day is being paid to bricklayers, plasterers, stone 
masons and hoisting engineers and structural iron workers. In Phila- 
delphia the wage scale for carpenters ranges from $1 to $1 25 an hour; 
painters, $1 an hour; plasterers, $1 75 an hour, and electricians from $1 
to $1 18% an hour. An average between the New York scale and that 
paid in Philadelphia is the prevalent wage rate in most Eastern cities. 

In Chicago the Building Construction Employers’ Association and the 
Building Trades Council have agreed on a standardized agreement, which 
replaces the old uniform one. This pact, which will have to be embodied 
in each individual agreement between a trade and a unit of employers 
virtually insures peace in the Chicago building industry. The significance 
of the new agreement lies generally in the effect it will have on the open 
shop group of builders who have been co-operating with the Citizens’ 
Committee to Enforce the Landis Award. 

It is said the open shop Landis Award contractors will form an association 
of their own and function independently. This group it is reported will 
consist of about 100 Chicago builders, including both large and small 
contractors. 

Chicago construction promises to keep all resident building workers busy 
this winter, dependent, of course, on favorable weather conditions. A 
slight lull in building activities was recorded in early fall, but this soon 
disappeared when the volume of October construction started. Wage 
scales in Chicago range from $12 to $14 a day, the latter rate being paid to 
only a trade or two. No wage increases are contemplated for spring, 
builders believe. 

In Cleveland, labor disputes over the open shop issue have been a factor 
in impeding the progress of the city’s building program. Builders there 
report that many of the resident building craftsmen have left to obtain 
employment in other cities. Another significant factor noted in the 8. W. 
Straus & Co. survey is that in virtually every city builders report bonus 
payments have disappeared. 

This fall slight increases were made in the wage scale of some building 
trades in Chicago, Nashville, Norfolk, Pittsburgh, Detroit, Cincinnati, 
Duluth, Kansas City, St. Louis, Buffalo, Dayton and Reading, Pa. Build- 
ers in these cities report that supply of labor is adequate to demand, employ- 
ment brisk and the labor market tranquil. Reductions were reported from 
Philadelphia and Salt Lake City, but these were due, it is said, to the sur- 
plus of common labor and of workers in some of the skilled trades. 

Canadian labor conditions in that country’s building industry are reported 
to be tranquil and employment in general well stabilized. 

In the Pacific coast cities builders report that labor conditions appear to 
be normal with a plentiful supply of competent labor to supply demands. 
These cities include Vancouver, Seattle, Portland, Oakland, Los Angeles, 
Stockton, Sacramento and San Diego, and the smaller cities along the west 
coast. In San Francisco a carpenter’s strike called last April to enforce a 
wage increase demand has curtailed to some degree the city’s building pro- 
gram. But now builders there say the strike has waned and the city’s 
program of building is progressing along without any difficulty. It is re- 
ported that the desire of the officialdom of the United Brotherhood of Car- 
penters and Joiners of America to counteract some of the aftermath of the 
Frisco strike led in the selection of Los Angeles as the 1927 convention of the 
American Federation of Labor. 

Plasterers and bricklayers in Seattle are paid $11 a day; painters and car- 
penters $9, and hoisting engineers $8 a day. This scale for basic trades pre- 
vails in most of the larger of the west coast cities. Fair and brisk employ- 
ment is reported from St. Paul, Minneapolis, Cincinnati, Hammond, Ind., 
Madison, Wis., Des Moines, Topeka, Milwaukee, Indianapolis, New Or- 
leans, Dallas and Fort Worth, Texas, St. Louis, Omaha, Lincoln, Denver 
and Spokane. 

Builders in Jacksonville and Miami, Florida, report that most of the 
building workmen in that State are employed in the reconstruction area, 
which was visited by the hurricane. They report also that prior to the 
hurricane the volume of construction in Florida was of sufficient size to fur- 
nish steady employment for the building workers in the State. Florida 
builders aver that after completion of work in the devastated district, the 
building program in the State will proceed. 








Building Projects in Illinois During October at Flood 
Tide. 

Building projecting in Illinois was at flood tide in October, 
according to the summary covering building construction in 
Illinois during October, issued Nov. 20 by Reuben D. Cahn, 
Chief of the Bureau of Industrial, Accident and Labor 
Research of the Illinois Department of Labor. Mr. Cahn 


says: 

Just when the feeling was becoming general that the five-year-old building 
boom was going to lapse into inactivity, a torrent of new projects poured 
into local building offices throughout the State, establishing a new high 
October building permit record. 
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The estimated value of new work authorized in October in 23 of the prin- 
cipal cities was $59,276,000. This was $24,000,000 over September and 
$21,000,000 over October a year ago. Most of this great increase occurred 
in Chicago and adjacent cities. But outside the metropolitan district the 
trend was also decidedly upward and new fall peaks were made in two- 
thirds of the cities. In East St. Louis, Elgin, Moline, Peoria and Quincy 
the gains in authorizations were particularly pronounced. 

In Chicago alone permits to the number of 2,954 were taken out, the 
ageregate cost being estimated at $51,139,045. That figure compares 
with $30,825,200 in October 1925 and $23,830,350 in October 1924. In- 
creases in permite characterized every classification, but the largest gains 
were in office buildings and apartment buildings. Permits to build apart- 
ments in Chicago were the largest during the present year. The families 
previded for in new housekeeping dwellings number 4,856 in that city. 
During the first ten months of 1926 Chicago has provided dwellings for 
34,557 families, Berwyn for 1,282, Evanston for 1,046, Oak Park for 621, 
Cicero for 541. 

Of cities in the metropolitan district, Berwyn more than doubled its 
September building figures and Cicero reported increases of two-thirds over 
September. Building prospects were larger also in Highland Park, Oak 
Park, Evanston and Winnetka, while Blue Island reports a decline. 

Outside the metropolitan area, Decatur led all cities in the aggregate of 
October building, although the figure was a decrease of more than 50% from 
September. Peoria was a close second, East St. Leuis third, Rockford 
fourth, and Elgin fifth. During the first ten months of 1926, Rockford 
has furnished dwellings for 769 families and is at the forefront of home 
building outside of the metropolitan area. East St. Louis has provided for 
623, Decatur for 516, Aurora for 473, and Springfield for 406 families. 

In the metropolitan area, Chicago, with new building valued at $51,139,- 
045 in October, is first; Evanston is second with $1,784,550, Berwin third 
with $944,100. During the first ten months of 1926, Chicago has authorized 
building worth $326 ,055,265; Evanston is second with $13,568,520, Berwyn 
third with $7,861,700, Oak Park fourth with $5,487,041, and Cicero 
fifth with $4,942,770. 

Of cities outside the metropolitan area, Peoria leads for the first ten 
months of 1926 with building worth $5,441,680; next comes Decatur with 
$5,044,052; Rockford is third with $4,807,149; East St. Louis fourth with 
$4,191,892, and Springfield fifth with $3,946,280. 

Builders on projects nearing completion were running a race with the 
weather during October. Road contractors were anxious to get as much 
done as possible, while the weather permitted, and on building construction 
the aim has been to get a roof on, so that the work could be conducted 
irrespective of snow, rain or low temperatures. At the opening of the 
month there was some stimulation in the completion of buildings for occu- 


Pancy as soon as possible after Oct. 1, the usual dead-line on the fall renting 
season. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES IN OCTOBER 1926, BY CITIES, ACCORDING 
TO KIND OF BUILDING. 





Residential 
Butldings 
October 1926. 


Total. | 





October 1926. 





September 1926. , Oct. 1925. 


No. 
Bldgs. 


Estimated 
Cost. 








al 
Cittes. | Estimated | Estimated | 


Cost. | Cost. 


No. 

Bldgs. 
$ $ 

35,140,121) 38,004,495) 1,667 


Estimated 


No. 
Bldgs. Cost. 





3 
34,919,500 
29,035,800 


5,883,700 
145,850 
857,600 

56,000 
119,050 
None 
596,000 
41,000 
273,450 
248,550 
288,800 


3 
59,276,490) 4,58 
51,139,045)*2,642 


8,137,445 
290,777 
944,100) 

85,000 
143,321 
1,45 


Whole State--| 5,032 


2,954 





27,143,945, 30,825,200, 1,121 


7,996,176 7,179,295) 
369,572, 552,306 
443.000 981.300) 
186,000) 62,300| 
174,561) 175,515 

84425) 13.745 
395,127) 435,521) 
107.500, 123,000) 

,282'987| 2481675) 
395.719 356,185 
177.933) 176.376 
,069,000! 976.250) 584,500 
202,540, 296.785, 9| ‘239/500 
853.700 * 121/200 

56,324. 110,050, 39,100 

12,000) 25,000 None 
357,100, 237,718) 

475,475) 384,220) 
143,000, 


42,470) 
694,330 934,915 
58.344 


83,694) 
298,954) 480,047) 
237 ,043 


154,515) 
79,250) 171,000: 





2,078 

109 
-| 220 
Bloomington 23 
Blue Island - 62 
Canton ---- 6 
68 658 ,562 
Danville --- 18 66,900 
Decatur- - -- 156) 535,475) 
E. 8t. Louis. 157 474,510) 

lg 136 358,845) 
Evanston -_- 149 1,784,550) 
High'd Park 41 264,150) 
42 146,375 


101 116,380) 
Murphysb’o 1 40,000) 
Oak Park.-| 75) 543,628) 

147, 528,985) 
30 162,762 
246) 392.802! 
Rock Island) 119 83,508) 
Springfield | 116 164,815) 
Wilmette. _- 33 115,220) *36 
Winnetka __! 23 234,875! *17 


* Figures not available before April 1926. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS FROM JANUARY THROUGH OCTOBER 1926 
BY CITIES, ACCORDING TO KIND OF BUILDING. 


1,946 
131 


























Total.* Residential 


Butidings. 
Jan.-Oct. January-October 
1925. 1926. 





January-October 
1926. 





No. 
Bldgs. 


Estimated 
Cost. 


Estimated 
Cost. 


No. 
Bldgs. 


43 ,339/$400 409,165) $385,584 ,035) 16,487|$249,962,701 
25,894) 326,055,265 


17,445 
1,202 


Estimated 
Cost. 











308,357 ,750) 10,644 
77 ,226,285| 5,843 
3,515,440 464 
8,493,225 881 
1,146,900 110 
1,535,770 113 
51,820 4 11,800 
yiey = 302 3,694,500 
1,262, 1 117 766,400 
4,666°840 507 2,425,250 
4,925,363 462 3,124,833 
2,361,107 267 1,351,378 
11,201,120} 374 9,111,870 
2,046,718 175 1,789,941 
843,930 134 698,488 
817,900 9 30,300 
6,453,093 223 4,199,350 
5,177,738 315 3,155,550 
1,095,025 173 705,550 
5,653,861 592 2,914,500 
1,198,650 124 448,950 
5,215,901 335 1,948,788 
1,328,582 1,811,370 93 1,138,400 
WEGNER... « cnc occwtos - 172 1,373,075 1,971,165 69 1,091,000 
Joliet fomitted; no figures available before April 1926. 
* Total includes additions, alterations, repairs and installations, details of which 
are not shown for lack of space. 


200 031,650 
49,931,051 
2,408,303 
7,263,100 
784,100 
862,700 





74,353,900 
3,617,363 
7,861,700 
1,056,250 
1,254,597 

142,930 
4,942,770 


Bloomington 
Blue Island 


3,946,280 























Ordinary Life Insurance Sales, Show Gain for the Year 
—Slight Decrease in October Production From a 
Year Ago. 


The sales of ordinary life insurance in the United States 
during the month of October show a slight decrease over sales 
in last October, which had increased 17% over October 1924, 
according to figures just published by the Life Insurance 
Sales Research Bureau of Hartford, Conn. The report in- 
cludes the sales of new paid-for ordinary insurance as re- 
ported by 81 companies having in force 88% of the total 
life insurance outstanding in the United States legal reserve 
companies. The Bureau says: 

The Middle Atlantic section shows the highest gain in sales this month 
over the sales of October 1925. The records for individual States show 
the greatest increases in Pennsylvania and Alabama. 

For the 10-month period sales are 3% higher than in the corresponding 
period of last year, all sections sharing in the general gain. The East 


North Central and South Atlantic sections lead in the year-to-date gain, 
each showing a 5% increase over last year. 


New England. 

Vermont with 7% increase, shows the best gain in this section over 
October 1925. Sales in the New England States gained 3% for the year, 
Maine leading with an 8% increase. An average gain of 4% was made in 
this section in the 12 months ended Oct. 31 1926 over the preceding 12 
months. 

Middle Atlantic. 

This section leads all the sections of the country in its monthly gain of 
4%. The States comprising this section are: New York, New Jersey and 
Pennsylvania, which pay for approximately 30% of the total business in 
the United States. Among the State improvement is most noticeable in 
Pennsylvania, in which State the October production of ordinary life 
insurance was 16% ahead of last October. New York shows a gain of 
3%, and New Jersey shows a decrease of 14% for the month. Despite 
the monthly decrease in sales in New Jersey, sales in New Jersey for the 
year are 7% ahead of sales last year. 


East North Central. 


For the 10-month period this section leads the country with its 5% gain 
over the same period of last year. Michigan and Ohio show gains of 8% 
and 5%, respectively. All States in this section share in the year-to-date 
gain. 

West North Central. 

Sales in this section were lower in October this year than in October 1925. 
Iowa is the only State to show an increase. The average gain for the 10 
months over the same period of 1925 is 3%. All States except South 
Dakota share in the general gain. 


South Atlantic. 


This section and the East North Central section have the largest increases 
for the year-to-date, both showing a 5% gain. Florida leads all the States 
in the country in the year-to-date gain of 27%, although the monthly figure 
in Florida shows a decrease of 22% from October 1925. The District of 
Columbia and Maryland made gains of 11% and 9%, respectively. 


East South Central. 

Sales in this section in Octeber were practically identical with sales in 
October of last year. Alabama, with a gain of 14%, leads in the increase 
of October 1926 over last October. For the first 10 months of the year 
this section shows an increase of 2%, Kentucky leading with a 5% gain. 

West South Central. 

Arkansas, Louisiana, Oklahoma and Texas comprise this section, and 

show a slight decrease over the record of a year ago. Oklahoma leads in 


the monthly gain, showing a 12% increase over last October. Oklahoma 
also leads in the year-to-date gain. 
Mountain. 

The amount of insurance purchased during October in this section is 4% 
less than in October 1925. Idaho continues to lead, showing a 10% increase 
for the month and a 16% increase for the year-to-date. In the 10-month 
period sales averaged 3% higher than sales in the corresponding period 
last year. 

Pacific. 

Washington leads this section with a monthly gain of 9% over October 
last year. The gains in the section as a whole average 3% for the year 
to date. 








Life Insurance Sales in Canada 11% Ahead of Year Ago 
—Increase of 10% for the Year. 


The production of ordinary life insurance in Canada was 
11% greater in October this year than in October 1925, ac- 
cording to a report just published by the Life Insurance Sales 
Research Bureau of Hartford, Conn. In announcing this, 
the Bureau adds: 


During the month $40,226,000 of new business was paid for by companies 
having in force 84% of the total outstanding business in Canada. This is 
an increase of $3,967,000 over the sales of October of last year. The report 
includes the production of new paid-for business, exclusive of revivals, in- 
creases, dividend additions, reinsurance from other companies, and group 
insurance. 

The records in the different provinces vary widely. Quebec leads with a 
27% gain. The next largest increase over last October is 15% in Prince 
Edward Island. 

Improvement in the cities is most noticeable in the records of Quebec and 
Vancouver, which show gains of 44% and 43% respectively over Oct. 1925. 
Ten-Month Period. 

For the ten-month period the tetal new ordinary business paid for by the 
Canadian companies was $380,032,000 against $346,290,000 during the 
same months of 1925, anincrease of 10%. Every province in the Dominion 
shares in the general gain for the year, the increases ranging from 2% in 
Manitoba to 26% in Saskatchewan. Sales in Quebec and Ontario, the 
most important provinces, increased 15% and 7% respectively over the 
first ten months of 1925. The largest year-to-date gain in the cities in 
16% in Montreal. 

The average increase in the twelve months ended Oct. 31 1926 over 
the preceding twelve months is the same as the cumulative gain, 10% 
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All provinces share in the gain for the twelve-month “ade. with the 
largest increase in Saskatchewan. * 











Business Summary of Bank of Montreal—cCollapse of 
British Coal Strike—Estimated Loss $1,500,000,000. 


“The outstanding event of the month in the commercial 
world,” says the Bank of Montreal in its ‘““Business Sum- 
mary” dated Nov. 22, “is the virtual collapse of the coal 
strike in Great Britain, after more than six months’ costly 
continuance, for while at the time of writing a large number 
of miners are still out of the pits, work already has been ex- 


tensively resumed.”” The Bureau adds: 

The joss caused by the strike, estimated at the immense sum of $1,- 
500,000,000, has not been confined to crippling of industries, privation 
of workers and an increase of unemployment in Great Britain, but has 
reached out to many countries, including Canada, in the way of diverting 
shipping and of reduction of export trade. 

The summary also says in part: 

During the month uncertainty as to the crop situation in the Prairie 
Provinces, caused by adverse weather, has been dispelled, for although 
much damage was done, the crops which have been garnered are satis- 
factory on the whole and represent a purchasing power only slightly less 
than that of the crops of last year. Thus, this major element of doubt 
in regard to business has been removed and the outlook is one of reasonable 
assurance. The movement of grain to the Lakes and tidewater has been 
remarkably active. From Aug. 1 to Nov. 12 the farmers of Western 
Canada marketed 200,092,000 bushels of wheat, or about 5,000,000 bushels 
more than in the corresponding period of last year. Stocks of wheat at 
Ft. William and Port Arthur on Nov. 13 were nearly 11,000,000 bushels 
in excess of last year, while at Montreal the quantity in store is practically 
up to elevator capacity. Some of this increase comes from a carryover 
of last year’s crop on Aug. 1 of about 35,000,000 bushels. In the Central 
Provinces the harvest, as a whole, falls below that of last year in conse- 
quence of unpropitious weather but it has been far from a failure, and 
in the case of root and fodder crops, the value, placed at $316,856,000 
for all Canada, is slightly greater, while the yield of hay and alfalfa is 
also computed as of higher value than in 1925. 

The improvement in industry and commerce which has been a feature 
of the current year, continues and is perhaps most strikingly manifested 
in railway traffic, which for the month of October established a new record 
with 322,683 carloadings as compared with the best previous record of 
306,194 in November 1925. ‘This increase, while accounted for in some 
measure by grain marketings, was for the most part due to the movement 
of general merchandise, a natural accompaniment of the enlarging pur- 
chasing power of the people. 

Wholesale trade is appreciably better than last year, while retail trade 
has improved, despite the difficulties of transportation in rural districts 
through a prolonged period of wet weather. Manufacturing operations 
on the whole are good. Iron and finished steel industries are enjoying 
a stable business, with an excellent outlook; healthy conditions prevail 
in regard to the textile, rubber, automobile and sugar industries; the 
outlook is decidedly better for the shoe and woollen trades; and the news- 
print and pulp industries are still enjoying a period of great prosperity, 

Building operations, both actual and prospective, show no abatement, 
construction contracts awarded in October reaching $43,384,000, sur- 
passing all previous records for that month, while in the elapsed ten months 
the value of contracts awarded, $324,250,000 fis an increase of 36% over 
last year. 








Newsprint Production Breaks Records—Canadian Mills 
in First Ten Months Surpassed Entire Production 
of 1925—Exports Exceed Output. 


From the Montreal ‘“‘Gazette’”’ of Nov. 16 we take the fol- 
lowing: 

The report of the Newsprint Service Bureau covering production of 
newsprint in Canada and the United States for October and the ten months 
to date, continues the steady climb to new and unexpected records, not 
only in production, but in consumption. During the month of October, 
Canadian mills produced 168,860 tons, the highest in their history, and 
shipped practically the whole of this 168,821 tons. United States mills 
produced 143,148 tons and shipped over 3,000 tons more, 146,411 tons. 
The combined production for the month was thus 312,008 tons, and ship- 
ments 351,232 tons. Canadian mills in October ran 31,354 tons ahead 
of October of last year, which was 137,506 tons. 

For the first ten months to the end of October, production in Canada 
has actually been higher than during the entire twelve months of 1925, 
which in themselves ran far ahead of any other year. The total for the 
ten months this year was 1,549,582 as against 1,250,974 for the correspond- 
ing period of last year, and as against 1,522,217 for the entire year of 1925. 
Thus, in ten months, Canadian production has run ahead of last year to 
the same date b¥ 298,608 tons. United States production for ten months 
stands at 1,403,173 tons as against 1,258,723 tons last year, an increase 
of 144,450 tons. 

The combined increase for Canada and United States to date is 443,058 
tons ahead of last year, or an increase for both combined of 17%. Canadian 
mills operated in October at 98.1% of the increased capacity compared with 
97% for October of last year, while United States mills operated at 96.8% 
compared with 90.2% for October 1925. 

The foilowing comparisons will serve to show the strong position the 
newsprint industry still occupies in spite of heavy additions to capacity 
during the year to date: 

In Tons— Canada. 


October 1926 
October 1925 


United States. 
143,148 
135,225 


7,923 
1,403,173 


Total. 
312,008 
272,731 


39,278 
2,952,755 
1,258,723 2,509,697 


Increase 1926 144,450 443,058 
The figures also show that shipments—that is, sales—are following 


closely on production, for the ten months’ shipments amounted to 2,947,341 
tons, as compared with total production in that period of 2,952,755 tons. 








x 250, 974 











West Coast Lumbermen’s Association Weekly Report. 


One hundred and seven mills reporting to the West Coast 
Lumbermen’s Association for the week ended Nov. 13 manu- 





factured 105, 447, 051 ft., sold 79, 928, 874 ft. and shipped 
91,209,819 ft. New business was 25,518,177 ft. less than 
production and shipments 14,237,232 ft. less than production. 


TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
Nov. 13. Nov. 6. Oct. 30. 

107 107 106 


105,447,051 
79,928,874 
91,209,819 


97 252,370 
126,338,493 
119, 844,356 
3A 3,435,356 

1926. 


COMPARATIVE 


Week Ended— 
No. of mills reporting - - - 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped balances: 

Rail (feet) 

Domestic cargo (feet) - 

Export (feet) 


Od. 23. 
109 


114,065,198 
90,810,982 
101,516,490 


102,442,284 
139,520,328 
116,260,272 


116,466,756 
112,443,176 
103,062,001 


111,630,441 
151,773,395 
132,664,499 


113,268,010 
91,046,801 
103,191,476 


98,877 ,045 
127,546,981 
_ 126, 617,427 
~ 353, 041,453 
1925. 1923. 

106 114 132 
“4, 820,312,533 4,604,427,213 4,298,886, 246 4,675,771 ,237 
_4.870,006,394 4,698,894,162 4,284,330,591 4,682,530,147 
_4,868,921,687 4.754,409,676 4,399,059,493 4,819 ,032,399 





Total (feet). ..--- d 396 ,068 ,335 
First 46 Weeks— 
Average no. of mills- -- 
Production (feet) - - 
New business (feet) - 
Shipments (feet) - - 








Further Increase in Canadian Exports of Pulp and 
Paper During October. 

According to the report issued by the Canadian Pulp & 
Paper Association, the exports of pulp and paper from 
Canada in October were valued at $15,647,249, the highest 
figure reached since March this year. The figures show an 
increase of $430,000 over the previous month, and of $1,- 
700,000 over October 1925. The Montreal “Gazette” of 
Nov. 23, from which this is learned, goes on to say: 

The total for the month was made up of exports of wood-pulp, valued 
at $4,633,043, and paper valued at $11,014,206, the corresponding values 


for September being $5,133,406 and $10,085,804, respectively. 
Details for the various grades of pulp and paper are as follows: 


——— October i October —— 
Pulp— Tons. Value. 
Mechanical s. 053. 685 
Sulphite, bleached ‘ ‘ 
Sulphite, unbleached - - - - 
Sulphate 


49,902 $1,445,060 
17,031 1,280,194 
19,670 1,041,939 
12,608 759,281 


99,211 $4,526,474 


124,529 $8,773,538 
1,374 182 865 
42,646 


$F 4,886 
367 ,446 413,354 
$11,014,206 $9,417,289 

For the first ten months of the year there has been an appreciable increase 
in the value of pulp and paper exports over the corresponding months of 
1925, the total value for the current year being $142,737,970, as compared 
with $125,463,628 in the ten-months’ period last year. This represents 
an increase of $17,274,342, or nearly 14%. 

Exports of wood-pulp in these months were valued at $43,004,510, and 
exports of paper at $99,733,460, as compared with $38,708,391 and $86,- 
755,273, respectively, in the first ten months of 1925. 

Details for the ten-months’ period are given below: 
oe onthe }000— ee Bfenthe } }a6— 


$9,397,285 
13,170,983 
11,782,644 

8,653,598 


$43,004,510 
Paper— 


Newaprint $93,626.49 1,142,029 $80,487,010 
Wrapping 15:566 1.916.594 17.102 8/828 
eras --7-"°*"" 187 135-355 796 "338.955 
iJ |) ie od ° 
Allether 3,649,499 3,545,671 


$99,733,460 
Pulpwood exports have been slightly lower this year, the quantity 
exported for the first ten months being 1,249,907 cords, valued at $12,590,- 


638, as compared with 1,290,120 cords, valued at $12,842,564 exported 
in the first ten months of 1925. 


21, 340 
15,292 


91,633 
159. pe 
6. ‘915 


‘933,843 
$4,633,043 


$10,434,174 
148,510 

of 237 

37 








Paper— 
Newsprint 
Wrapping 
eae See 
Writing (cwt.)........- 
J eS 








Sulphite. bleached 
Sulphite, unbleached - - - 
Sulphate 


168, 
207, bots 
136, 331 


123,100 
768,414 








824,489 $38,708,391 











Activity in the Cotton Spinning Industry for October 
1926. 

The Department of Commerce announced on Nov. 19 
that according to preliminary figures compiled by the Bureau 
of the Census, 37,428,398 cotton spinning spindles were in 
place in the United States on Oct. 31 1926, of which 32,592,- 
806 were operated at some time during the month, compared 
with 32,134,682 for September, 31,321,936 for August, 
31,082,482 for July, 31,770,900 for June, 33,267,410 for May, 
and 32,520,208 for October 1925. The aggregate number of 
active spindle hours reported for the month was 8,369,684,- 
073. During October the normal time of operation was 
2534 days (allowance being made for the observance of 
Columbus Day in some localities), compared with 251% for 
September, 26 for August, 26 for July, 26 for June and 25% 
for May. Based on an activity of 8.78 hours per day the 
average number of spindles operated during October was 
37,020,077, or at 98.9% capacity on a single-shift basis. This 
percentage compares with 98.5 for September, 87.4 for 
August, 78.9 for July, 88.4 for June, 88.9 for May, and 89.5 
for October 1925. The average number of active spindles 
hours per spindle in place for the month was 224. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
spindle hours per spindle in place, by States, are shown in the 
following statement: 
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_— 
Spinning Spindles. Active Spindle Hours for October. 





In Place 
Oct. 31. 


Active Dur- 
ing Oct. 


Aver. per Spindle 
in Place. 


297 
154 
186 


285 
173 
281 
149 
145 
163 


Total. 





Cotton-growing States_-_ 
New England States___- 
All other States 


17,897,134 
17,808,116 
1,723,148 


1,472 462 


17,313,622 
13,788,470 
1,490,714 


1,433,060 


5,309,859,453 
2,739,360,529 
320,464,091 


420, 315, 789 








820, 
168,263, "437 
1,647,737 ,464 
232,299,318 
67,145,529 
165,065,505 
1,873,250,167 
Pennsylvania 23,17: 3,2 23,709,870 
Rhode Island y 454,594,230 
,701,115,219 
156,156,389 
68,080 349) 
155,984,420] 
208,759,241 


New Hampshire 
_  » - Se R eget 








223, ‘876 
685,894 
832, 106) 


37 428,398 32,592,806! 8,369 684,073! 





965,770) 

















Cottonseed Oil Production During October. 

On Nov. 18 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of October 1926 and 1925: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





Received at Mills* | 
Aug. 1 to Oct. 31. 


Crushed 


On Hand at Millis 
Aug. 1 to Oct. 31. ‘ 


Oct, 31 


State. 





1926. | 1925. 1925. 1925. 


2,601,133/2, 


1926. | 1926. ) 





652,080) 1,476,841) 1,411,375] 1,146,792 1,272,981 





63,511) 
3,242) 
88,196) 
12,630) 
100,263) 
54,674 
167,504| 
85,560) 
66,833) 
40,873) 
65,737 


163,162 

18,500 
193,766 

31,903 
264,503 
122,910 
320,584) 
160,225 
166,383 
112,798 
144,962 


189,852 
16,722 
208,164 
21,429 
275,610 
153,591 
375,492 
163,696 
207,274 
133,541 
137,206 
846,383) 711,414) 487,166) 411,680) 369,103) 320,8: 
55,054 58,089! 26,404 28,579 28,666! 29.796 


* Includes seed destroyed at mills but not 23,576 tons and 32,276 tons on hand 
Aug. 1, nor 23,484 tons and 53,868 tons re-shipped for 1926 and 1925, respectively. 


ipl ger eeennenggemninentiontanmmnn 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AD AND 
ON HAND. 


99,913 
15,298 
106,242 
19,273 
166,693 
68,434 
158,715 
75,042 
99,968 
72,644 
81,049 


104,489 
14,629 
115,056 
13,330 
129,410 
82,952 
172,768 
78,995 
102,292 
73,323 
83,872 





Mississippi 
North Carolina 























Produced 
Aug. 1 lo 
Oct. 31. 


| wre 
Shipped Out 
Aug. 1 to 
Oct. 31. 


On Hand 
Aug. 1. 


Season On Hand 


Oct. 31. 





1926-27 


*8,405,715 
1925-26 4,847,333 
1926-27 |2145,603,880 
1925-26) 173,549,345 


440,339,867 
410,311,007 
6306 ,443,336 
290,598,672 


379,522,112| *104,777,908 
364,458,189) 92,314,768 
|@132,578,395 

78, 165, 847 


1926-27 151,578 
1925-26 18.976 
1926-27 97,989 
1925-26 
1926-27 
1925-26 
1926-27 

(500-Ib. bales) - - - -|1925-26 
Grabbots, motes, &c/ 1926-27 7.432 

(500-Ib. bales) |. _ _|1925-26 8063 


* Includes 3,532,157 and 8,962,938 pounds held by refining and manufacturing 
establishments and 2,970,733 and 33,094,390 pounds in transit to refiners and 
consumers Aug. 1 1926 and Oct. 31 1926, respectively. a Includes 3,044,473 and 
4,427,150 pounds held by refiners, brokers, agents and warehousemen at places other 
than refineries and manufacturing establishments and 2,699,519 and 12,386,198 
pounds in transit to manufacturers of lard substitute, oleomargarine, soap, &c., 
—_ 1 a and Oct. 31 1926, respectively. 0 Produced from 333,970,799 pounds 
crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR THREE MONTHS ENDING 
OCTOBER 31. 
Item— 1926. 
Oil—Crude (pounds) 
Refined (pounds) 
Cake and meal (tons) 
Linters (Running bales) 


663,883 
653,848 
416,945 
390,354 
256,395 
264,163 

10,552 

18,346 


) 
Linters (Running 
bales) 

















1925. 
5,605,844 
8,393,455 

83,333 
11,966 








New Automobile Models and Prices. 

The Chandler-Cleveland Motors Corp. has introduced 
a new Chandler “Big Six’ five-passenger Metropolitan 
Sedan to sell at $1,695 f.o.b. Cleveland. 

A new straight eight and a new six-cylinder car will soon 
be introduced by the Auburn Automobile Co. The eight, 
it is reported, will sell for about $1,495. 








Automobile Production Shows Decline. 

October production of motor vehicles in the United States 
as reported to the Department of Commerce, was 331,738, 
of which 288,848 were passenger cars and 42,890 were trucks, 
as compared with 397,341 passenger cars and trucks in 
September and 438,419 in October 1925. The Canadian 
figures are supplied by the Dominion Bureau of Statistics, 
and have not yet been compiled. 

The table below is based on figures received from 172 
manufacturers for recent months, 65 making passenger cars 
and 124 making trucks (17 making both passenger cars and 
trucks). Data for earlier months include 77 additional 
manufacturers now out of business, while September data 
for 20 small firms, mostly truck manufacturers were not 





received in time for inclusion in this report. Figures on 
truck production also include fire apparatus, street sweepers 
and buses. 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 





Passenger Cars. 
U. 8. 





a Canada. 





8,301 
10,779 
13,014 
15,515 
18,351 
14,249 
11,140 

7,430 
. 10,372 
408,017 13,921 


394,096| 44,323 


407 ,828 





123,072 18,106 


2,237 
1,731 


22,074 


3,212,225) 3,089,153 


337,435 
286,141 


3,835,801 





328,694 
278,643 


| 
3,696, - 


8,741 
7,498 


| 
139,311) 


40,048 
34,488 


37,811 
32,757 


478,396 














500,470 








11 781| 
14,761) 
17,989] 
17,929 
21.429 
18,818 
12,953) 
*12,782| 
*12,624| 
(b) | 


284, 703 272,922) 
319.763 
381,116 
383,907| 
373,140 
339,547) 
316,997 
380,258 

*350.913 
288,848 


33,461) 29,763) 3,698 
41,685 4,077 
49,233 4,385 
53,887 3,573 

*51,333 50 

*47,115 

*41,921 

*47,907 

















_ Total (10 months) - 3,407,411 428,931 


_ Revised. a enaene by Dominion Bureau of Statistics since Jan. 
b Not yet available. 











Crude Oil Prices Show Further Reductions—Gasoline 
Price Cuts Sectional. 


Additional price reductions occurred in certain grades of 
crude oil during the week, the major portion being adjust- 
ments to bring price schedules in line with those announced 
last week. (See page 2591 of our Nov. 20 issue.) Of this 
character was the announcement by the Texas Co. that it 
had reduced Salt Creek crude to $1 55 a barrel for oil of 29 
gravity to 29.9 gravity, each succeeding grade being posted 
at an increase of 5c. up to 37 gravity Oil and above at $1 95 
a barrel. The Grayburg Pipe Line Co. announced from 
Fort Worth, Texas, on Nov. 22 a new schedule of prices 
which starts with $1 25 per barrel of 28 to 28.9 gravity and 
advances 5c. for each degree of gravity except for a 10e. 
jump from 30 to 31 gravity. This schedule of Somerset 
(Tex.) crude prices is said to bea trifle under the one recently 
posted by the Humble Oil & Refining Co. 

The Humble Pipe Line Co., a subsidiary of the Humble 
Oil & Refining Co., controlled by the Standard Oil Co. of 
New Jersey, has filed a new schedule of gathering charges 
on crude oil, showing a reduction from 20 to 12% cents a 
barrel. The new rate will be effective as soon as approved by 
the State Commission of Texas, in which State the company 
principally operates. ‘Phe reduced rate means a saving of 7 144 
cents a barrel to refiners purchasing crude. Press reports 
state that it is possible that the Standard may extend this 
action to its other pipe line systems, including the Oklahoma 
Pipe Line Co. in Oklahoma and the Standard Pipe Line Co. 
in Arkansas and Louisiana. 

Reports on Nov. 23 stated that the Texas Co. had reduced 
Big Muddy (Wyo.) crude oil 40 cents a barrel to $1 85, 
effective as of Nov. 19. It also reduced Moffat crude, 


Colorado, 30 cents a barrel to $1 50, and Tow Creek crude 
25 eents to $1 25 a barrel, both effective as of Nov. 20. 


The Magnolia Petroleum Co. announced on Nov. 23 that 
the price of Iatan district (Texas) crude will be $1 50 a barrel, 
against $1 15 formerly. 

Gasoline price changes have not been very widespread 
throughout the past week. Atlanta, Ga., reports state 
a few details concerning the existence of a so-called ‘‘price 
war’’ in that city. The Pan-American Petroleum Corp. on 
Nov. 20 cut the price of gasoline 2c. per gallon to 2lc. per 
gallon, to take effect at all Pan-American stations throughout 
the State. In making the announcement, the Atlanta 
“Constitution’’ quotes R. S. Gibbs, Division Manager of the 
company, as saying: 

Our competitors are allowing price concessions to a privileged few. 
The Pan-American Petroleum Corpporation’s policy is to sell Pan-Am 
gasoline at one price to all consequently, the Pan-American Petroleum 
Corporation is making this cut to meet price conditions. 

The reduction made a total of a 6c. drop in gasoline prices 
during a period of about 30 days. 

On Nov. 26 Chicago wholesale market quotations were 
reported as follows: U.S. motor grade gasoline, 834 @9c.; 
kerosene, 41-43 water white, 63¢@6M4c.; fuel oil, 24-26 
gravity, $1 30@$1 35. 
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Crude Oil Production Registers Gain. 

An increase of 26,600 barrels per day was reported in the 
United States crude oil output during the week ended Nov. 
20. According to statistics compiled by the American 
Petroleum Institute, the estimated daily average gross crude 
oil production in the United States for the week ended Nov. 
20 was 2,370,450 bbls., as compared with 2,343,850 bbls. 
for the preceding week. The daily average production east 
of California was 1,724,750 bbls., as compared with 1,710,650 
bbls., an increase of 14,100 bbls. The following are esti- 
mates of daily average gross production by districts for the 
weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels.) Nov. 20 '26. Nov. 13°26. Nov. 6 '26. Nov. 21 '25. 





CL, on cdnwbowee 552,400 546,600 557,500 499 350 
ai SR a 115,200 114,000 114,900 106,050 
North Texas.........- 266 ,050 260,000 255,900 81,450 
East Central Texas_ - -_- 55,3'.0 56,100 56,500 68,350 
West Central Texas__- 119,150 113,650 109,400 73,550 
Southwest Texas__ --- 42,400 42,600 2,900 40,250 
North Louisiana_ .----- 55,450 56,900 57,5 45,200 
, eee 144,050 144,400 146,200 198,350 
Gulf Coast.......-.-. : 170,550 173,600 177 ,000 84,650 
I i nhac lh at da 111,56 111,000 110,500 106,000 
. eR eas 62,200 62,0586 63,9' 0 82,900 
DE . nccwesdeneex 16,850 17,850 18,850 15,950 
a «ip wins op erae 400 7,300 7,250 5,200 
New Mexico__._...---. 6,250 4,600 4,650 5,600 
ccc wencbones 645,700 633 ,200 634,200 639 ,000 

ere ee 2,370,450 2,343,850 2,357,050 2,051,850 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, north, east central, west central, and 
southwest Texas, north Louisiana and Arkansas, for the week ended 
Nov. 20 was 1,350,000 bbls., as compared with 1,334,250 bbls. for the 
preceding week, an increase of 15,750 bbls. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas, heavy oil, was 1,235,800 bbls., 
as compared with 1,220,250 bbls., an increase of 15,550 bbls. 

In Oklahoma, production of North Breman is reported at 27100 bbls.,, 
against 25,600 bbls.; South Braman, 5,500 bbls., against 5,500 bbls.: 
Tonkawa, 33,400 bbls., against 33,550 bbls.; Garber, 23,700 bbls., against 
23,100 bblis.; Burbank, 44,900 bbls., against 46,800 bbls.;: Bristow-Slick, 
26,900 bbls., against 26,950 bbls.; Cromwell, 14,950 bbls., against 14,650 
bbls.; Papoose, 9,400 bbls., against 9,450 bbls.; Wewoka, 24,650 bbls., 
against 25,800 bbls.; Seminole, 112,950 bbls., against 106,550 bbls. 

In north Texas, Hutchinson County is reported at 153,100 bbls., against 
147,750 bblis., and Balance Panhandle, 14,500 bbls., against 14,450 bbls. 
In east central Texas, Corsicana Powell, 24,250 bbls., against 24,700 
bbls.; Nigger Creek, 11,200 bbls., against 11,500 bbls.; Reagan County, 
west central Texas, 30,150 bbls., against 31,150 bbls.; Crane and Upton 
counties, 20,900 bbls., against 17,950 bbls., and in the southwest Texas 
field, Luling, 19,750 bbls., against 20,000 bbls.; Laredo District, 16,600 
bbls., against 16,500 bbls.; Lytton Springs, 3,250 bbls., against 3,350 bbls. 
North Louisiana, Haynesville is reported at 8,750 bbls., against 8,800 bbls.; 
Urania, 14,050 bbls., against 14,850 bbls., and in Arkansas, Smackover 
light, 13,200 bbls., against 13,750 bbls.; heavy, 114,200 bbls., against 114,- 
000 bbis.. and Lisbon, 6,650 bbls., no change. In the Gulf Coast field, 
Hull is reported at 20,806 bbls., against 21,400 bbls.; West Columbia, 
9,600 bbls., against 9,650 bbls.; Spindletop, 79,550 bbls., against 81,800 
bbls.; Orange County, 7,050 bbls., against 6,500 bbls., and South Liberty, 
4,950 bbls., against 5,350 bbls. 

In Wyoming, Salt Creek is reported at 43,000 bbls., against 42,600 
bbls.; and Sunburst, Mont., 14,000 bbls., against 15,000 bbls. 

In California, Santa Fe Springs is reported at 45,500 bbls., against 
46,500 bbls.; Long Beach, 96,000 bbls., against 95,000 bbls.: Huntington 
Beach, 77,500 bbls., against 66,000 bbls.; Torrance, 26,500 bbls., no 
change; Dominguez, 20,000 bbls., against 21,000 bbls.; Rosecrans, 14,500 
bblis., against 15,500 bbls.; Ingelwood, 40,000 bbls., no change; Midway 
Sunset 94,000 bblis., no change; Ventura Avenue 57,300 bbls., against 
57,200 bbls., and Seal Beach 5,400 bbls., against 2,500 bbls. 








World Zinc Stocks Increase 1,400 Tons—Sharpe Esti- 
mates World Stocks Nov. 1 at 31,500 Metric 
Tons, Against 30,100 Oct. 1. 

A. J. M. Sharpe, Honorary Foreign Secretary of the 
American Zine Institute, estimates world stocks of zine 
Nov. 1 at 31,500 metric tons of 2,204.6 pounds each, com- 
pared with 30,100 Oct. 1, an inerese of 1,400 tons. Stocks 
of zinc Sept. 1 he estimated at 33,200 tons; Aug. 1, 37,200; 
July 1, 40,600; June 1, 49,200; and March 1, 33,500 tons. 
The foregoing was contained in the Nov. 23 issue of the 
“Wall Street Journal” from which we also take the following: 


Following table gives, in metric tons, Mr. Sharpe’s estimates of zinc 
stocks in various countries during the last six months: 








Nov. 1. Oct. 1. Sept. 1. Aug. 1. July 1. June. 1 

United States__..______ 14,400 14,200 16,500 20,900 23.400 27,200 
iit te de ans oa ts 2.300 2,200 2,400 2,300 2,100 2,400 
eereiia. ......... ---- 2,200 2.200 2,200 2,200 2.200 2,200 
Germany and Poland___ 6,000 5,00u 5,500 5,800 6.5.0 9,000 
el as a i .400 2,100 2,000 1,800 1,500 2.800 
Ch a he 1,000 1,000 1,000 1,000 1,200 1,200 
Great Britein.......... 1,000 1,200 1,400 1,000 1,200 2,200 
CINE. os wcwcaccn 200 200 200 200 200 200 
a Ps 500 500 500 500 500 500 
NG ed a2 is Seo 1,500 1,500 1,500 1,500 1,500 1,500 
RG tv descend weed 31,500 30,100 33,200 37,200 40,600 49,200 


Effect of Coal Strike Pointed Out. 

Mr. Sharpe in reviewing the werld situation Nov. 1 says: 

“I was in hopes of the present survey being prepared after termination 
of the British coal strike. The dispute, which has entered its seventh 
month, has, however, extended into November, and British trade nad 
industry is accordingly still carrying on under the greatest disabilities. 
With more than one-third the miners returned to work of their own accord, 
and the members increasing daily, the union leaders are desperately anxious 
to reach an immediate arrangement on the best terms possible. Negotia- 
tions between the contending parties are now proceeding and, as the 
Government is likewise desperately anxious to see the crisis ended, there 
s good reason for the belief thut the strike will be called off some time 

efore th ‘end of November. 





“With Christmas comparatively close at hand, it is safe to say that, 
unless the coal strike is settled within the next fortnight, there can be 
little in the way of a resumption of zinc smelting in Great Britain before 
Jan. 1, as it will be at least a month after ending of the coal dispute before 
smelting operations can really get under way. 

“‘Consumption of slab zinc in Great Pritain is holding up remarkably 
well ia the circumstances, especially as following the first paralyzing effects 
of the closing down of the coal mines and steel works, consumers had 
necessarily to import both of these commodities. In the past three months 
the United Kingdom has consumed just over 12,000 tons of zinc monthly, 
and it must be remembered that every ton of this has had to be imported. 

Zinc Rollers on Continent Busy. 

“On the Continent the zinc rollers continue fully occupied, but there 
is not the amount of new business there was on hand a month ago, and 
the time for delivery has now been reduced to six or eight weeks, in contrast 
with three months. 

“The Belgian meta] output is fully maintained and the same may be 
said of smelting in Germany, Poland and France. Whether the present 
slowing down of trade in the fabricating end is of a permanent or a purely 
temporary nature, it is impossible to judge at the moment, but the position 
in this resyect will be clearer two months hence. We may attribute some 
of the falling away to seasonal causes, as the building trace is less active 
than in the summer months and there is consequently not the same home 
demand for rolled zinc, galvanized sheets and oxide. 

“The market has suffered in sympathy with the easier tencency of other 
non-ferrous metals and zinc has, moreover, been affected by the decline 
in the St. Louis quotation and the somewhat freer offerings in London 
by Belzginm and Germany. On the other hand it is not anticipated that 
this lerger selling on the London market will result in any marked increase 
in ceclarations: probably a high percentage is represented by selling by 
Contirental smelters against ore purchases. 

‘‘Acmittecly, there is little to warrant the belief of any substantial 
im?’ rovemert in the zinc merket yet awhile—aprrt from any sentimental 
rally when the settlement of the coal strike is announced—but, generally, 
the technical position is sound and, unless there be unfavcrable cevelop- 
ments of an extrareous character, we may reasonably exyect a brighter 
zinc merket before long.”’ 





Copper Cutput Up Here and Abroad—United States 
Mine October Output 75,643 Tons, with World 


Production Estimated at 142,400. 

Total crude production of copper in the United States in 
October amounted to 75,643 short tons, against 71,728 tons 
in September and 72,014 tors in August. In October last 
year output was 71,042 tons. For ten months ended with 
October production totaled 724,809 tons, says the ‘‘Wall 
Street Journal,’’ of Nov. 16, which adds: 

Smelter production in October was 88,034 short tons, compared with 
80,320 tons in September and 77,613 tons in August. From January to 
October smelter output totaled 805,513 tons. 

Blisted produced from scrap in October amounted to 2,226 short tons, 
contrasted with 1,627 tons in September and 1,745 tons in August. For 
t n months blister output from scrap was 15,798 tons. 

World production of copper by countries which furnished about 97% 
of total in 1924, amounted to 137,659 short tons in October, against 132,013 
tons in September and 128,568 tons in August. For ten months output 
was 1,310,929 tons. 

Estimate for non-reporting countries for October is 4,700 short tons, con- 
trasted with 4,500 tons in September and 4,000 tons in August. For ten 
months, estimate is 41,100 tons, making estimated world production of 
copper for the first ten months of 1926, 1,352,000 tons. 

Following table gives in short tons copper production of countries that in 
1925 produced 97% of the.cepper of the world, for the last five months with 
totals for the first ten months of 1926. Table also gives American Bureau of 
Metal Statistics’ estimate of world production of copper for these same 
months and period. 








July. |August.| Sept. | october. Jan Oct. 











SS TERN T: | 76,479| 77,613\ 80,320) 88,034) 805,513 
Mexico. ........-- _.--.-.-.-----.--| 3,532] 3,306) 3,278] 3,648} 35,155 
Canada__________- bialiaes __.| 2.927} 3,142) 2,599} 2,538] 28,125 
Chile and Peru.___-_-_------ __..| 18,430] 19,501) 20,280] 21,173) 205,677 
ea RITE T SOOT 6,057| 6,074, 5,891) *6,000| 60,314 








Australia _- RIE PE 540) 226; 1,220) 1,027 7,937 
Europe_x.....-...------------------| 8,800) 10,500] 10,800) 8,700] 94,400 
Belgian Congo. -_...--.-------- | 7,718} 8,206) 7,625) 6,539) 73,808 

Total.__..... -____.._....]124,483] 128,568] 132,013 137,659] 1,310,929 
Esiimated for non-reporting countries - | 4,000; 4,000) 4,500) 4,700) 41,100 





World's total 128,500! 132,600 136,500 142,400/1,352,000 
* Estimated. x Incomplete; partly estimated. 


Monthly average of reporting countries for the first ten months was 
131,093 tons compared with average for full year 1925 of 128,406 tons and 
for 1924 of 121,623 tons. 

Following table gives mine output of copper for the United States for the 
last four months with totals for first ten months. Output is in short tons 
and by types of mines: 








| | 
Sept. | October . Jan .-Oct. 





| July. | august. 





29,169) 





Porphyry mines_____-_--_- Se. 29,683) 29,658) 31,811) 283,535 
ee ee . céeuwe 7,111) 6,261) 7,605) 6,923) 72,420 
Oo air GES te 32,178| 33,228) 30,939) 32,809) 331,490 
Custom ores_.._____-_------ : | 3,256, 2,867| 4,013) 4,100, 37,364 

I Os oes | 72,228| 72,014! 71,726' 75,643 724,809 








Steel Orders a Trifle Lower—Pig Iron Demand Also 
Declines—Prices Steady. 

No marked change has occurred in the week in the steel 
market. Orders still run 10 to 20% under the October rate 
and production is only fractionally lower than a week ago, 
declares the “Iron Age”’ in its weekly review issued Nov. 24. 
Without the incentive of an expanding demand and stiffening 
prices, consumer efforts are centered to an extent rarely so 
pronounced on passing through the inventory season with 
the irreducible minimum of stocks Contracting for first 
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quarter is at a low ebb and the bulk of such buying is not 
looked for until after the turn of the year, according to 
the “‘Age,”’ which goes on to say: 

One factor which makes for the sustained operations is the heavy produc- 


tion of rails. Chicago reports ingot output unchanged, and the entire 
Pittsburgh district remains at 70 to 75% of capacity. Yet some inde- 


pendent companies are off 5% from the output ef one and two weeks agu. | 


A Steel Corp. blast furnace at South Chicago was blown out, but a Carnegie 
stack and a new one of the Weirton Steel Co. were put iuto operation. 

Railroad business has been notable. Three roads placed 25,000 tons of 
rails with Chicago mills and 10,000 tons were put under inquiry. The 
Baldwin Locomotive Works has booked 75 eagines for the Pennsylvania 
RR. and 20 for the- Western Maryland, making nearly 200 ordered in two 
weeks. Although fewer freight cars were reported in need of repairs on 
Nov. 1 than at any time ia five years, car builders look for early large- 
scale buying. New inquiries are for a total of 1,075 cars. 

Steel centres geerally report betterment in automobile steel demand. 
Releases on recently suspended shipments will care for this year's needs, 
however, and no increase in current demand is expectei. The present 
daily output of motor cars by Michigan builders is put at 14,000. 

Price irregularities in sheets are more pronounced and point to difficul- 
ties in establishing the levels set for first quarter buying. 

Makers of cold finished bars, strip steel and bolts and nuts have opened 
their books for the first quarter at prevailing prices except in the case of 
the cold finished bars, on which a $2 a ton advance is asked. 

Structural steel awards of the week were 33,000 tons, well above the 
average of the past two months, and a revival of interest in building work 
is indicated by inquiries aggregating more than 40,000 tons, many in the 
West. 

No change has occurred in either of the ‘Iron Age’’ composite prices this 
week, finished steel remaining for the seventh week at 2.453 c. per lb. 
and pig iron for the second week at $20 13 per ton. The usual compusite 
price table is as follows: 


Finished Steet. 

Nov. 23 1926, 2.453c. Per Lb. 
ge a 2.453c. 
Bo EO See 2.453c. 
Ge PE Gcdrccdacecscaneus 2.439¢. 
10-year pre-war average__....--- 1.689¢c. 

Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of 
the United States output. 


gh. Low. H 
1926_.2.453c., Jan. 5; 2.403c., May 18! 1926..$21 54, Jan. 5; 
1925_.2.560c., Jan. 6; 2.396c., Aug. 18| 1925.. 22 60, Jan. 13; 
1924__2.789c., Jan. 15; 2.460c., Oct. 14) 1924.. 22 88, Feb. 26; 
1923_.2.824c., April 24; 2.446c., Jan. 2)| 1923.. 30 86, Mar. 20; 


Ptg Iron. 
Nor. 23 1926, $20.13 Per Gross Ton. 
One week ago $2 
One month ago 


10-year pre-war average 

Based on average of basic iron at Val- 
ley furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. toh 


Low. 

, July 13 
July 7 

, Nov. 3 
Nov. 20 


Finished steel as wel! as pig iron demand continues to 
shrink, reports the ‘‘Iron Trade Review” of Cleveland on 
Nov. 25. Consumers generally seem intent on redueing their 
inventories and express no fear as to supplies or prices from 
the fact that shipments of steel exceeded new business in 
the past week observes the “‘Review’’ in its summary of 
market conditions. It is evident that consumption has been 
maintained on a slightly higher plane than buying would 
indicate. But, by the same token, whatever backlogs mills 
have accumulated are being rapidly depleted, adds this 
journal’s weekly resume, from which we quote further as 
follows: 


Finished steel production this week is not averaging over 75% for all 
districts and is tending dewnward. Prices on finished steel are not now of 
paramount interest to consumers in the Pittsburgh, Chicago and eastern 
Pennsylvania districts; producers have solicited first quarter business but 
have not corralled much. 

While the price of structurals has not been subjected to any decisive test 
recently, due largely to indifference of buyers, each passing week, with a 
subsidence of buying, weakens its technical position. Up to this time the 
fuel situation has helped to sustain the morale of producers but this prop 
is now withdrawn. 

Producers believe December will develop sufficient first quarter business 
to hold present levels but attractive tonnage in the meantime might provoke 
competition among the mills. A fair proportion of recent bookings of 
finished steel calls for delivery in the first week of January. It seems 
probable that inventories of consumers at the close of the year will be at a 
record low level. A tight situation in supplies in the forepart of January 
could develop easily. Interest in pig iron is comparably low. Melters 
view the easier fuel situation as a factor favorable to them and they are 
disposed to delay covering for first quarter. Pig iron prices generally are 
easier. 

Improvement in the automotive industry still is more a hope than a 
promise. October production was 15% under September and November 
will show further loss. Purchases of steel by Detroit automotive interests 
in the first half of November were less than 50% of those in the first half of 
October. The result has been further pressure upon prices at Detroit. 

With the Illinois Central railroad expected to inquire for 8,000 to 9,000 
freight cars and the Norfolk & Western for 2,000. the outlook for the car 
building industry has improved. Should this business develop it would 
require 100,000 to 110,000 tons of finished material. 

The ‘‘Iron Trade Review’s’’ composite price on 14 leading iron and steel 
products this week is $38 50. This compares with $38 47 last week and 
$38 43 the previous week. 











Bituminous Coal Prices Decline at Latest Reports 
Regarding British Coal Strike—Anthracite 
Demand Weakens. 

The collapse of organized opposition to a settlement of 
the British strike took further toll of prices in the Eastern 
bituminous markets of the United States last week, reports 
the “Coal Age’’ on Nov. 25. Declines ranged from a mini- 
mum of 25c. on smokeless lump in Columbus to $2 25 on 
high-volatile coals at the Hampton Roads piers. At the 
same time the rising demand for domestic sizes of Middle 
Western coal created a surplus of screenings in Illinois 
and Indiana and weakened prices in two of the districts in 





those States, observes the “‘Age” in its summary of market 
conditions, from which we quite: 

Aside from this softer tone to screenings general price levels in the 
Middle West were firmly maintained. With few exceptions, however, 
the story of prices in the Appalachian region was an unrelieved tale of 
falling quotations in which no yroducing district or marketing centre 
escaped. Alabama, perhaps, was the most successful in resisting the 
downward tread—largely because advances in that section, as in the 
Middle West, have rested more on local demand than on developments 
in the export trade. 

The high rate of weekly production and the waning Lake trade also 
have coutributed to what may easily become a price debacle. A new 
high mark for bituminous output was set during the week ended Nov. 13, 
when the output was estimated by the U. 8. Bureau of: Mines at 13,756,000 
net tons. This brought the cumulative total for the year to 487,759,000 
tons, as compared with 496,136,000 tons in 1923 and 484,774,000 tons 
in 1920. While there is some doubt whether the daily averages of the 
last month can be maintained much longer, loadings on Nov. 15 and 16 
indicated that output for the week ended last Saturday would be over 
13,000,000 tons. 

The Lake trade, which has piled up a total tonnage greater than any 
year since 1923, has only a few days longer to run. During the week 
ended Nov. 21 there were 656,153 tens of cargo and 32,166 tons of vessel 
fuel dumped at the lower ports. This made the season's total to date 
27,951,389 tons, as against 26,490,591 tons for the corresponding period 
last year and 23,308,350 tons in 1924. The 1923 total for the corresponding 
period was 30,578,814 tons. 

The ‘Coal Age” index of spot bituminous prices on Nov. 22 was 243 
and the corresponding weighted average price was $294. This was a 
loss of 32 points and 38c. in one week. Compared to the high point of 
299 and $3 61 on Nov. 8, the decline was 56 points and 67c. If the usual 
jam which follows the closing of navigation occurs this year, the probability 
will be that there will be further declines in price levels. 

There are, however, other factors which must be taken into consideration 
in mapping the immediate future of the bituminous trade. On the whole, 
consumer buying is on a hand-to-mouth basis. Many purchasers have 
withdrawn from the market in an attempt to further depress spot quota- 
tions. If, as happened a few weeks ago, the quantity of free tonnage 
available again should be materially reduced, an upturn in prices would 
result. Transportation, it must be remembered, is none too fluid, although 
there has been a slight increase in surplus car supply. This increase 
easily might be wiped out by a greater diffusion of equipment. 

From unevenness anthracite demand has passed to weakness in markets 
close to source of supply. The full effects of this softness have not been 
felt, however, because some of the more distant communities have in- 
creased their buying. New England, for example, is showing more interest 
and trade at the Head of the Lakes is strong. Moderate production 
also has helped the situation. During the week ended Nov. 13 output 
was 1,792,000 net tons. Production last week was interfered with at 
some operations by flood conditions. 

The Connellsville coke market also suffered declines. Careful super- 
vision of production, however, has shortened the losses which might 
otherwise be incurred. Independent ovens in that section have a problem 
on their hands in the wage situation. The market for raw coal is fading. 
Alabama coke ovens are extremely active. 

The coal market has been laboring with falling prices, that 
at certain points show a tendency to slight and temporary 
reactions, declares the weekly review of the markets issued 
by the ‘‘Coal and Coal Trade Journal” on Nov. 25. There 
are those who were looking for ten-dollar coal at the mines, 
says this publication, who now are looking for the five-dollar 
tons that have disappeared. The export trade has receded, 
and traffic on the Lakes is ending, but industrial buying is 
not easing off in the opinion of the “Journal,’”’ which goes on 
to say: 

The British strike is a thing of the past so far as American coal men are 
concerned, but its effects are still with us. These effects are being digested, 
however, and becoming a prominent part of the coal trade of this land. 

In the midst of immediate difficulties and rearrangements of demand and 
prices, the shadow of possible labor difficulties is not overlooked. Those 
who know most about the situation declare that the burners of coal will 
show wisdom if they do not forget that an uncomfortable time may face them 
if they pursue a hand-to-mouth policy. 

A tendency to decline marked prices in Boston. News regarding the 
British strike settlement and mild weather were hard for high prices to beat. 
However, the latter part of the week showed some improvement. New 
England knows that winter will come. Also that strike settlements have 
been heard of before. 

A distinct recession in prices has generally marked the condition in New 
York. The climax of high prices came suddenly but not without warning. 
There seems to be the general impression that a time for readjustment has 
arrived and it is being taken advantage of to the fullest extent. Those 
who deal in coal in this centre show themselves very much in command of 
the situation. 

The Philadelphia market is doing nicely. Current news seems to have 
gone over its head. Only the speculators have suffered. Low-volatile 
is still in a strong position. Industrial buying has taken advantage of some 
speculative wrecks, but it would have been activeinanyevent. High wages 
are seen to be a matter of grave concern, but for the time being they are 
being overlooked. 

Baltimore is taking stock of the wonderful time the coal trade has been 
having there. Vessels are still going out of this portinrecord time. Never- 
theless, gas and steam coal have suffered seriously in price during the past 
week. 

There seems to be simply a waiting game in Chicago and it appears as if 
most of the operators there are fully prepared to wait. The steady increase 
in production in nearby fields makes local matters easy. Coal is wanted 
and is found. Cold weather may mean something serious to the serenity 
of domestic prices. The only ones who have suffered recently in this sec- 
tion are the speculators. 

Hysteria is said to have appeared in Cleveland. 
a ton during the week. 


Prices scaled fifty cents 

Here the Lake closing has its greatest effect. 
Buying became extremely cautious in Pittsburgh. A rigid embargo to 

seaboard also had its severe effects, and the approaching closing of the Lakes 


was a badinfluence. Prices gave way and spot figures went the way of the 
rest. Steam mine-run was offered as low as two dollars. Such prices did 
not apply, however, for forward tonnage. Some mines in the district sus- 
pended, awaiting developments. 

It is said there was demoralization in the Cincinnati coal market last week 
Cancellations made their sinister appearance. Coal that reached the ter- 
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minals was not delivered. Prices gave way under these conditions. Smoke 
less, however, maintained a good movement. Here the recent tendency to 
wage increase had a distinct effect and a serious one, for it bespeaks diffi 
culties in the future. 

There are whose who consider that the ceal market, especially in relation 
to price, is in a healthier condition to-day than it was a little while ago. 
The decline has come without disaster. Figures are more attractive to 
purchasers. Some bad news is out of the way. A level has been reached 
from which higher prices are not an impossibility. 








Bituminous Coal Production Reaches New High Level 
—Anthracite and Coke Increase. 


With an increase over the preceding week’s output of 
652,000 net tons, the production of bituminous coal during 
the week eaded Nov. 13 reached a new high record of 13,756,- 
000 net tons, reported the U. S. Bureau of Mines on Nov. 20. 
During the same period the production of anthracite gained 
227 ,000 net tons and coke 11,000 net tons, the Bureau states 


in its weekly summary, from which we quote further: 

The week of Nov. 13 set a new high mark in the history of bituminous coal 
production, in spite of a partial observance of the Armistice holiday on 
Nov. 11. The total output is estimated at 13,756,000 net tons. 


Estimated United States Production of Bituminous Coal (Net Tons) a 
(Including Coal Coked) 
————1926— 
Cal. Year 
We to Date. 
mF 486, “00 460 898 ,000 
2,248 ,000 1,796,000 
_13,104,000 bak 002.000 
2,299,000 1,807 ,000 
13,756,000 as 4 59,000 
2,413,000 820,000 


~ 





—1925——— 
Cal. Year 
to Date. b 
.252 000 
1,625,000 
429 423 ,000 
1,637 ,000 
441,590,000 
1,648,000 ! 





Oct. 30 .. 
Daily average. 

Nov. 6c-_ 
Daily average. 

Nov. 13 d_ 
Daily average 


a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production first week in January to equalize num- 
ber of days in the two years. c Revised. d Subject to revision. Armis- 
tice Day weighted as 0.7 of a normal working day. 
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Daily loadings indicate that for the » country as a whole the time worked 
on Armistice Day was equivalent to about 7-10ths of a normal working day. 
Tota) production of bituminous coal] during the present calendar year to 
Nov. 13 (approximately 268 working days) amounts to 487,759,000 net 
tons. Figures for corresponding periods in other recent years are given 


484,774,000 net tons|1923__-.------- 496.136.000 net tons 
363,492,000 net tons! 1924.__.-----_- 410,709,000 net tons 
349,723,000 net tons|1925_..------- 441.590.000 net tons 


ANTHRACITE. 

Production of anthracite during the week ended Nov. 13 is estimated at 
1.792.000 net tons. This is a gain of 227.000 tons over output in the pre- 
ceding week, when elections were held, but is slightly less than in the week 
of Oct. 30. Loadings on Nov. 11—Armistice Day—were approximately 
773 cars, as against 6,403 cars on the corresponding day of the week before. 


Estimated U patted 8 States Production of Anthracite (Net Tons). 
1926 
Cal. Year 
to Date. 
70.026 .000 
Nov. 71.591 .000 ‘ 
Nov. 73 383 ,000 33,000 =6i1 "392 000 
a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. 


BEEHIVE COKE. 
During the week ended Nov. 13 the estimated output of beehive coke 
increased 11,000 tons over the figure for the preceding week, as the follow- 
ing table shows: 


Estimated Production of Beehive Coke (Net Tons). 
— Week Ended————_— 1926 

Nov. 13 Nov.6 Oct. 14 

1926.b 1926.c 1925. 
Pennsylvania and Ohio_ eT 000 157,000 236,000 
West Virginia_-_-_- ,000 17,000 16,000 
Ala., Ky., Tenn. & Ga_ 20. 000 4,000 24,000 
V irginiz Rita >.000 6,000 10,000 
Colorado & New Mexico 6,000 4,000 5,000 
Washington and Utah_._ 4,000 4,000 4,000 
U.S. total 203,000 192,000 295,000 10,241,000 
Daily average___._..... 34,000 32,000 49,000 39,000 


a Adjusted to make comparable the number of days in the two years. 
b Subject to revision. c Revised since last report. 








Week Ended 
Oct. 30 


1986 


Date.a 
8.326 100 6.707 oe 


B51 ‘000 
309,000 


226,000 
152,000 
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The, Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 24, made public by the Federal 
Reserve Board, which deals with the result for the twelve 
Reserve banks combined, shows an increase for the week of 
$60,600,000 in holdings of discounted bills, and declines of 
$7,300,000 in holdings of bills bought in open market and 
$8,200,000 in holdings of United States securities, with the 
result that total holdings of bills and securities increased 
$45,100,000 to $1,270,700,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

Total deposits declined $38,800,000, cash reserves $26,800,000 and non- 
reserve cash $9,100,000, while Federal Reserve note circulation increased 
$23,800,000 . 

Discount holdings of the Federal Reserve Bank of New York increased 
$58,700,000 during the week, those of Chicago $7,600,000, of Boston $6,- 
400,000, and of Philadelphia $4,200,000. The principal declines in holdings 
of discounted bills were reported by St. Louis, $5,500,000, San Francisco 
$5,200,000, and Minneapolis $4,200,000. Smaller holdings of acceptances 
bought in open market were reported by all Federal Reserve banks except 
Boston, Philadelphia, Kansas City, and San Francisco. The 
holdings of certificates of indebtedness declined $5,300,000, 
States bonds $1,900,000, and of Treasury notes $1,000,000. 

The principal changes in Federal Reserve note circulation during the 
week included increases of $9,400,000 at Cleveland, $7,000,000 at Phila 
delphia, $4,300,000 at Chicago, and $4,000,000 at New York. The 
Atlanta and San Francisco banks reported reductionsof $2,300,000 and 

2,200,000, respectively, in their note circulation. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2748 and 2749. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Nov. 24 1926 is as follows: 


System's 
of United 


(@) or Decrease ( 

During 

Week. 
$26,800,000 
+21,400,000 
+45,100,000 
+60,600 ,000 
+47 300,000 
3,300 ,000 
.300 ,000 
»200 ,000 
2800 ,000 
,000 ,000 
,300 000 
,800 ,000 
38. $00,000 
35,800 ,000 
-1,100,000 


The Member Banks of the Federal Reserve System— 
Reports for Preceeding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue the 
weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 


Increase 


Year. 
4100 ,000 
800,000 
»400 000 
800 ,0OO 
00,000 
700,000 
800,000 
,400,000 
‘600.000 
900 000 
,100,000 
.500 ,000 
"500,000 
400 ,000 
"700,000 


Total reserves - _-_- 
Gold reserves- 
Total bills and securities - 

Bills discounted, total. - - 
Secured by U. 8. Govt. 
Other bills discounted 

Bills bought in open market__ 

U. 8S. Government securities , total - 
Bonds ne mA 
Treasury notes __ : 
Certificates of indebtedness ___. 

Federal Reserve notes in circulation - 

Total deposits. 
Members’ reserve deposits 
Government deposits... - i PERE Te 


+ $97, 
o +8: 
—5£ 
: : a ia” 
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returns of the Federal Reserve banks are always given ou 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926, it was the practice to have them ready 
on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
next week. The Reserve authorities have now succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Monday instead of on 
Thursday. Under this arrangement the report for the week 
ending Nov. 17 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 691 
reporting member banks in leading cities as of Nov. 17 
shows declines of $24,000,000 in loans and discounts and 
$1,000,000 in investments, and inereases of $23,000,000 in 
net demand deposits and $9,000,000 in borrowings from the 
Federal reserve banks. Member banks in New York City 
reported intreases of $3,000,000 in loans and discounts, 
$14,000,000 in investments and $32,000,000 in net demand 
deposits, and a reduction of $8,000,000 in borrowings from 
the Federal reserve bank. 

Loans on 
Government 


stocks and bonds, including United States 
obligations, were $47,000,000 below the 
previous week’s total at all ieporting banks and $41,000,000 
below at reporting banks in the New York district. ‘All 
other’ loans and discounts increased $23,000,000, the larger 
increase of $42,000,000 reported by the New York district 
being offset in part by reductions in some of the other 
districts, particularly Boston, St. Louis and Minneapolis. 
Total loans to brokers and dealers, secured by stocks and 
bonds, made by reporting member banks in New York City 
were $6,000,000 above the November 10 total, loans for out- 
of-town banks having declined $4,000,000 while loans for 
own account and for others increased $1,000,000 and 
$9,000,000, respectively. As already noted, the figures for 
these member banks are always a week behind those for 
the Reserve banks themselves. The statement goes on 
to say: 

Holdings of U. S. Government securities decreased $17,000,000, only 
relatively small declines being reported for any of the districts. Holdings 
of other bonds, stocks and securities were $16,000,000 above the previous 


week's total at all reporting members and $17,000,000 above at banks in 
the New York district. 

Net demand deposits increased $23,000,000, increases of $46,000,000 in 
the New York district and $8,000,000 in the Chicago district being partly 
offset by declines of $11,000,000 in the Kansas City district, $8,000,000 in 
the Philadelphia district and $7,000,000 in the Richmond district. Govern- 
ment deposits were $34,000,000 less than the previous week, smaller figures 
being reported for all districts. 
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Borrowings from the Federal reserve banks were $9,000,000 above the 
Nov. 10 total, the principal changes in this item including increases of 
$16,000,000 in the Boston district and $9,000,000 in the Chicago district, 
and a decline of $20,000,000 in the New York district. 


On a subsequent page—that is, on page 2749—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 
Increase (+) or Decrease (—) 





During 
Week. Year. 
Loans and discounts, total_._..___.._____- —$24,000,000 +$273,000,000 
Secured by U. 8. Govt. obligations -__-____ —2,000,000 —27,000,000 
Secured by stocks and bonds__________-_ —45,000,000 —92,000,000 
ee a i i I 9 NP EE EE +23,000,000 +392,000,000 
I —1,000,000 +133,000,000 
i —17,000,000 —856,000,000 
Other bonds, stocks and securities ______ +16,000,000 + 189,000,000 
Reserve balances with F. R. banks_______- +17,000,000 —36,000,000 
(Ee Lh I A a CI aN —10,000,000 —5,000,000 
Net demand deposits. _.............__._- + 23,000,000 —268,000,000 
6 Rl A TLR TL AS LE IN +2,000,000 +452,000,000 
Government deposits___......_.._____- —34,000,000 +31,000.000 
Total borrowings from F. R. banks_____- ~~ +9,000,000 +3,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Nov. 27) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 

Considerable activity in both manufacturing and merchandising over the 
past week has caused a continuation of the general improvement in business 
throughout Canada. For the three months ended Oct. 31, exports of wheat 
from the Dominion totaled 50,690,000 bushels, which was 44% less than 
for the same period in 1925, but the value of this year’s shipments, $73 ,837 ,- 
000, was only 26.7 % under that oflast year. Because of the recent abolition 
of the price guarantee by Canadian millers, the buyer in the flour trade 
hereafter will not be protected from price changes after a contract has 
been signed, but all contracts will be binding as to both price and time 
of delivery. Production of newsprint paper in October totaled 169,000 
tons, compared with 160,000 a year ago. During the month, Canada 
exported 2,107 motor trucks to 32 countries, and 5,439 passenger auto- 
mobiles to 58 countries, valued at $3,361,755. Registrations of motor 
vehicles in six of the nine provinces up to Nov. 1 totalei 625,306. October 
building permits in 63 cities aggregated $14,615,000, over $3,000,000 more 
than in either September 1926 or October 1925, and the highest value 
recorded for the month since official figures have been compiled. The 
cost of building materials this year have shown the lowest average since 
the war. The preduction of iron and steel was well maintained throughout 
the month. Commercial failures in September numbered 126, with liabili- 
ties of $2,498,000, as compared with 115 with liabilities of $2,455,000 in 
August 1926 and 151 and $1,529,000 in September 1925. The cumulative 
figures for the first nine months of 1926 show a considerable reduction from 
previous years. 

GREAT BRITAIN. 

The end of the coal mining dispute, which has held up production in 
British industries for 29 weeks, is believed in England to have been provided 
for on Nov. 20 by the action of the delegates’ conference of the Miners’ 
Federation in authorizing the member unions to negotiate for district 
settlements. Agreements so negotiated are to be referred to a later meeting 
of the delegates’ conference for review. 

GERMANY. 

German exports to the United States declined somewhat in value during 
October. Shipments totaling $17,040,000 were made during that month 
as compared with $19,367,000 in September. The satisfactory condition 
of Government finances is shown in the value of total receipts for the first 
seven months of the fiscal year (April 1 to Nov. 1), amounting to 4,101,000,- 
000 marks. This figure represents a 7% increase over the estimates for 
that period. At the middle of November 50% of the Berlin Stock Exchange 
quotations were above par. The number of bankruptcies in October rose 
slightly, there being 498 reported as against 467 in September. 


AUSTRIA. 

The end of October and the first two weeks of November were charac- 
terized by increased buying both for domestic consumption and for export 
shipment in the following lines: Cotton, wool, textiles, ready-made cloth- 
ing, shoes, leather, electro-technical equipment, and iron and steel semi- 
manufactures. This activity has improved the industrial as well as the 
trade outlook, but a shortage of ready cash and difficultities in making 
collections greatly hamper the full development of this movement. Bank 
commercial funds, however, were somewhat easier during the period under 
review with rates remzining unchanged. Budget estimates for 1927 show 
substantial increases both in expenditure and revenues compared with the 
current year. There was very little change in the situation of the National 
Bank as well as in the activity of the various industries. Unemployment 
increased slightly. 

ITALY. 

Public subscription to the new 5% loan quoted at 875 opened on Nov. 18 
and is scheduled to close on Jan. 18 1927. Lira payments are accepted in 
Government bonds or coupons maturing Jan. 1. Subscriptions exceeding 
1,000 lire may be paid in three installments, the first at the time of sub- 
scription, the second on April 15 and the third and last on June 30. The 
old bonds experienced a decline to 83 but later recuperated and were being 
quoted at 85.50. A nationwide campaign to assure the success of this issue 
has begun. 

SPAIN. 

The new issue of 225,000,000 pesetas to be utilized in carrying out the 
public works program was placed upon the market on Nov. 16. The out- 
standing feature of this issue is to be found in the Government’s announce- 
ment that as interest rates are increasing it was necessary to offer this loan 
at 5%. Heretofore the Government has paid as high as 5.25% on short 
time obligations but this is the first occasion on which the Government has 
offered so high a rate on its permanent public debt. The loan is tax-free. 


SNe e ee 
FINLAND. 


During the last week of October the export trade was lively although it 
was hindered somewhat by the increased shipping rates due to the British 
coal strike. A favorable balance, however, is expected locally for October. 
No marked changes are noticeable in the economic and financial situations. 
Money continues to be fairly easy despite the seasonal demands in the 
money market for the repayment of exporters’ short term credits abroad. 
The payment of advances on next year’s sales relieved the slight stringency 
following these demands. The labor market is quiet despite the reduction 
in supply of work, which usually sets in towards autumn. Labor conditions, 
however, are considerably more favorable in this respect than at the same 
time last year. 


NORWAY. 


The exchange problem is again of outstanding importance and signifi- 
cance in Norway. While it is realized that the return of the crown to par 
will bring with it additional economic difficulties, it is also believed in 
Norway that these will be more than offset by the general stability and se- 
curity which will accompany the establishment of parity. About two 
months ago a reduction in the value of the crown was advocated, but this 
policy has been abandoned because of the present nearness of the crown to 
par—within about 9%. The export branches of Norwegian industry and 
trade will be most adversely affected by the further appreciation of the 
crown, it is said. It is the consensus of local opinion that the intensifica- 
tion of the existing business depression will be directly proportional to the 
rate at which parity is reached. 


SWEDEN. 

General economic conditions in Sweden continue satisfactory and domestic 
business activity is moderate. The money market has recently become 
firmer due to the exportation of a considerable amount of capital during re- 
cent months, the appearance of an adverse trade balance and because of the 
pronounced demand for money at the end of each year—usually increased by 
the necessity to make tax payments in December. There has been con- 
siderable buying of foreign securities during the last few months and this 
has caused the dollar exchange rate to rise. Price levels have been rising 
steadily for some time, due principally to the English coal strike. The 
lumber industry is confronted with a hopeful outlook as a result of increasing 
consumption of this commodity and lessened production in Sweden and 
Russia. Sales up to Nov. 15 totaled 1,683,000,000 board feet, practically 
the entire production. In addition to this, 148,600,000 board feet have 
been sold for delivery next season. Due to the English coal strike, Swedish 
paper mill operators are finding it increasingly difficult to keep their mills 
running. Paper prices have advanced slightly and an uncertain demand has 
developed. Chemical pulp mills have shown a smaller turnover during re- 
cent weeks but their outlook is nevertheless quite satisfactory, about 55% . 
of their 1927 production having been placed. Signs of another early winter 
were in evidence a few weeks ago but they now have disappeared and con- 
sequently the anticipated further detrimental effect on trade did not ma- 
terialize. According to present indications, the shipping season will be con- 
siderably longer than last year. Imports of coal and coke were considerably 
less during October than during September. Declared exports to the 
United States totaled $4,244,000, as against $4,741,000 during September. 


DENMARK. 


Danish industry and agriculture is in a very difficult position. The 
production and export of agricultural products is considerably above that 
of a year ago but prices are correspondingly lower. The marked price 
decline is due to the rise in the value of the Danish crown, the English coal 
strike, the German tariff policy, English meat import restrictions, and, 
finally, to the increasing production of these foodstuffs in Denmark's 
foreign markets. The money market is still tight due largely to the credit 
restriction policy of the Bank of Issue. A low discount rate has been 
maintained, however, apparently as an effort to lighten the financial 
burden on Danish industry and agriculture. This low rate has prevented 
the inflow of foreign capital and the rise in the value of the crown virtually 
to par has caused the gradual withdrawal of speculative funds. Asa result, 
the capital available for investment is very low. Business failures and 
compositions numbered 600 during the first 9 months of this year as against 
471 during the corresponding period of 1925. Collection conditions not 
good. 

GREECE. 

The disturbed business and economic conditions in the country have 
affected Greece’s foreign and coastwise trade during the last few months. 
The Government is now considering legislative action with a view to improy- 
ing shipping conditions. It is believed in Greece that the country’s need of 
wheat and the year’s estimated production of 100,000,000 tons, or about 
31,000,000 gallons of olive oil, will lead to modifications of the present 
export and import restrictions which will in turn tend to improve the 
foreign trade situation. The British coal strike, however, has produced a 
fuel shortage in Greek ports, where only Turkish, German and Russian 
coal has recently been imported. 


TURKEY. 

The slow export movement caused by shipping conditions and the 
resultant weakness of Turkish exchange are still the outstanding features of 
the Constantinople market situation. The Government, through the 
Ministers of Finance and Commerce, is making efforts to maintain the 
Turkish pound at a rate not lower than 9.10 to the pound sterling, and a 
number of plans are under consideration to alleviate the situation. These 
vary from the limitation of imports to the exchange of commodities with 
other countries without money transfers. A definite improvement in the 
port situation at Constantinople has resulted from the opening of the Port 
Company’s new warehouse with modern equipment for handling merchan- 
dise. The program for the improvement of communications is still being 
emphasized by the Government. New rolling stock has been ordered from 
Europe for the Anatolian railways, train service has begun on the Samsoun- 
Charchamba line and the telephone connection between Adena and Yenidje 
has been completed. No figures are available as to the progress actually 
being made in Turkish foreign trade, but the Jatest figure for Customs 
receipts show the revenue from this source for the month of September to 
have been £T 135,000 higher than inSept. 1925. The Agricultural Bank 
of Turkey, which is the oldest Turkish financial ins..tution, bas been 
changed into a Turkish incorporated joint steck company with an auth- 
orized increase of capital from £T 11,900,000 to -T 30,000,000, a new 
“landed property’’ bank has recently opened and the “artisans bank’’ has 
increased its capital. A company has recently been organized to operate 
a brick factory at Eski-Shehir. According to a decision of the Council of 
Ministers, the exportation of silver from Turkey is now permitted. 


EGYPT. 
The slow export movement of the cotton crop, on which the purchasing 
power of the country so largely depends, has resulted in an increasing 





money stringency, with a tightening of credits by foreign firms. As the 
effects of the L E 4,000,000 cotton financing scheme are felt, gradua, 
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relief is anticipated locally. The 1926 cotton crop, even though a light one, 
estimated locally at about 55.000,000 pounds less than that of 1925, will 
nevertheless probably be accompanied by low prices and high stocks, it is 
said in Egypt. Farmers and merchants are holding back their stocks and 
arrivals on the markets are considerably behind those of the corresponding 
period in 1925. 

: CHINA. 

Railway service remains very irregular with freight movements slow, 
irregular and costly, due to the retention of freight cars by military forces 
and high charges levied by them when cars are released for freight service. 
In the Shanghai section bank stocks of silver show increase over last year. 
Silver exchange is steadier, causing exports to be favorable but imports 
unfavorable. Interest in road construction and use of light motor busses 
continues. 

Silk filatures have enjoyed an excellent season on account of the good 
cocoon production and export demand. Exports of raw silk from Shanghai 
to the United States during October were 784,000 pounds, and waste silk 
337,000 pounds. Shanghai stocks of bristles are fair. Shanghai iron and 
steel market conditions are better owing to low silver exchange which held 
up further imports and enable dealers to clear their stocks. The paper 
market is considerably improved, and the automotive market is brighter. 

The piecegoods market suffered from the unstability in the Yangtze 
Valley situation. Cotton prices are weak on account of the small mill 
demand and the low price of Americaa and Indian cotton. The crop is 
now estimated locally at 6,500,000 piculs. The tea market has been quiet. 
Arrivals of goat skins are in excess of those for this time last year. Native 
wheat is arriving at Shanghai in better quantity. American wheat is still 
silver $1 per picul too high for the market. Flour market in Tientsin is 
weak. 

JAPAN. 


Business continued dull in Japan during October, as a result of the ad verse 
silk situation and as a further result of the cotton depression. However, 
better conditions are looked for in Japan after the year-end settlements. 
The rice crop is disappointing and it is believed locally the year’s adverse 
trade balance will be larger than expected. The paper market is over- 
stocked; lumber glut continues; and the chemical] industry and trade, par- 
ticularly in dyes, remains quiet. There is growing opposition to a higher 
duty on steel. The embargo on gold has not been removed, but the Gov- 
ernment has resumed small shipments of specie to meet its foreign obliga- 
tions. With the yen approximately 49 cents, the Government is said to 
feel that specie shipments from time to time to meet interest payments will 
have little or no effect upon the exchangerate. Prices of raw silk continued 
to decline nd conditions in the market were chaotic. There was an in- 
crease in the exports of raw silk to the United States. It is believed in 
Japan the bottom has been reached in the depression in the cotton industry, 
and normal purchases of American cotton are expected there. 

Orders have been placed for German goods on reparations accounts up to 
2,400,000 yen, in addition to previous large purchases by the Government. 

Financial statistics indicate increases in Japan's national debt; exchange 
rates and postal savings; decline in stock and bond flotations, and lower 
quotations on the Tokyo Stock Exchange. 


PHILI! PINE ISLANDS. 


Philippine business was generally dull throughout October, chiefly as a 
result of inactivity in the leading import market, textiles. Slight improve- 
ment in the trade has been noted since the middle of November in retail 
sales, due to early Christmas buying. ‘The islands’ leading export markets 
were quiet in general] but firm. Overproduction on the copra market was 
somewhat lessened, but current arrivals at Manila are temporarily heavy, 
following the typhoon damage in cocoanut areas. Extent of the damage is 
not yet determined. Recent slightly better tone in foreign markets has 
strengthened the abaca trade. All centrals are now grinding the new sugar 
crop. As a result of the termination of the cigar strike and demand from 
the United States for the holiday trade, cigar exports increased in October. 
The textile trade continued dull as a result of conditions in the American 
cotton market. There was also a shortage of working capital in that trade. 
Automotive sales were fair. As a result of typhoon damages, imports of 
fruits greatly increased, including applies, oranges and grapes. 


HAWAII. 

Owing to improved crop prospects, all Hawaiian merchants are hopeful 
of increased business during the coming year, and plans are being made 
accordingly. The President of the Hawaiian Sugar Planters’ Association 
announced recently that the sugar crop which has just been harvested is 
a record one for the ilsands. Latest local estimates place the yield at 
787,000 short tons, or about 11,000 short tons in excess of last year’s crop. 

Reviewing the progress of the industry during the past twenty years, the 
President of the Association states that from a 30% increase in acreage the 
total yield has increased 83%, the yield per acre has increased by reason of 
scientific cropping from 4.47 short tons in 1906 to 6.39 short tons in 1926. 
In 1906 a total of 430,000 short tons was harvested from 96,000 acres. Itis 
expected in Hawaii that the next crop will yield approximately 800,000 
short tons. 

The Hawaiian Associated Chambers of Commerce ratified at the last 
meeting proposals for promotion of inter-isles air service, pledging support 
for the Internationa] Conference of Education Recreation which is to meet 
in Honolulu in April next. Other matters taken up were means of preven- 
tion of forest fires and control of certain pests. Recommendations were 
also submitted to the Territorial Government urging removal of the present 
automobile license tax and the substitution of a two-cent-per-gallon gasoline 
tax. 

NETHERLAND EAST INDIES. 


October general conditions in west Java were fair, but less favorable in 
east Java. The wet season has set in and plentiful rains are expected. 
October's textile market was weak and the automotive trade seasonally 
slack, though ot dull. There was steady demand for foodstuffs. Sugar 
strengthened and rubber was steady. Coffee was quiet and the tea market 
dull, owing to overproduction. Latest import returns for Java register 
considerable increase in September values. 


SIAM, 


Prospects for the forthcoming Siamese rice crop continue good and a large 
surplus fr export during the milling season, beginning the first of the year, is 
expected locally. Current tonnage, however, is scarce on account of rising 
freight rates. The price of best quality white rice dropped approximately 
one tical per picul (133 1-3 pounds) in October. At the close of the month 
it was quoted at 11.20 ticals per picul, or about $0.038 a pound 

Imports into Bangkok for October totaled 14,500,000 ticals in value. 
Imports of general merchandise increased 1,000,000 ticals over the previous 
month, and the general merchandise market, in consequence, continues 
somewhat overstocked. This condition is especially felt in the textile 
trade, particularly in the cheaper grades of cotton piece goods, which are 
coming in in increasing quantities from Japan. Larger shipments of rice in 
October brought the month’s total export figure to 13,500,000 ticals. The 





exchange value of the tical remains unchanged at $0.44 bank’s selling rate 
and $0.4525 buying rate. 


INDO-CHINA. 

Indo-China’s trade is quiet, because of cortinued high rice prices, due 
to increased costs and small reserves of paddy, which limit the mills’ 
supplies. First quality rice was offered on Oct. 30 at 13 piasters per 
100 kilos (about 3 cents a pound) at shipside, in gunnies. October exports 
of rice from Saigon were slightly under the September shipment, totaling 
101,734 metric tons, of which 73,440 tons were white rice. The remainder 
was largely broken rice, shipped to France, where it is increasingly used 
in the manufacture of bread. The official exchange rate of the piaster 
on Oct. 30 was 15.25 francs, or a dollar value of $0 4825. 


BRITISH MALAYA. 

British Malayan trade in October continued the steady tone of recent 
months, with slight advances in prices of both rubber and tin. There 
was little speculation in rubber, because of small price fluctuations. Tin 
prices continued the upward trend of recent months, averaging for October 
155.52 Straits dollars ($87 20) per picul of 1331-3 pounds. Exports 
of tin for the month amounted to 6,065 long tons, of which 68% went 
to the United States, 23% to Great Britain, and 8% to continental Europe, 

Exports trade in October advanced considerably over that of the pre- 
vious month and reached the largest value since March, totaling 103,348,000 
Straits dollars ($57,947,000). Imports of 80,151,000 Straits dollars 
($44,940,000) were slightly under September imports. 

Exchange on New York, London and Calcutta remained steady in 
October but the rate on Hong Kong was weaker, attributable to the lower 
price of silver. The dollar rate for the month averaged $0 5607. 


INDIA, 


Since the close of the Pooja holiday season at the end of October, Indian 
business has improved and the whole economic trend is better. Standing 
crops are generally satisfactory and the jute and stee! industries are operating 
at a profit. The coal industry has revived due to orders coming from the 
Mediterranean area. Low-grade jute is selling at lower prices, but the 
better grades are firm. Cotton is moving slowly due to bad parity prices. 
The Bombay mills are still holding large stocks of finished piecegoods 
which they are unable to unload. The Indian and Home Governments 
have announced acceptance of all the Currency Commissoin’s recom- 
mendations, subject to changes of minor details, and enactment of the 
Currency Bill when the Legislature meets late in January is believed in 
India to be likely. The silver market has improved considerably, with 
a good offtake. Belief is now prevalent in India that the Government 
will spread its silver over a longer period to avoid upsetting world markets 
unduly. 

AUSTRALIA. 


General business is active in Australia as the spring season advances, and 
merchants are looking forward to a good summer business as a consequence 
of satisfactory prices for wool and a good wheat crop. The Budget speech 
in New Wales proposed a tax on publications and increased freight rates 
on certain commodities ranging from 5 to 30% advances. Both proposals 
are arousing considerable local opposition. Wool sales at Sydney indi- 
cate rising prices, with strong general competition. Melbourne prices 
remain unchanged. September imports reached a higher total than has 
been attained for that month. during the last three years, all major com- 
modities sharing in the advance. Exports were up to the average. 


ARGENTINA, 


Argentine trade is slowly but steadily improving after the long period of 
depression recently experienced. Ocean freight rates are declining and as a 
result exports of all cereals have increased. There is, however, no change 
in the volume of linseed shipments. Recent rains have caused a slight dam- 
age to the linseed crop, but, on the other hand, have improved the quality 
of pasturage. Harvesting of linseed has begun. There has been no change 
made in the recently announced estimate of 223,000,000 bushels for the new 
wheat crop. An official report gives the area sown to wheat as 7,800,000 
hectares (19,273,800 acres) and to linseed as 2,700,000 hectares (6,671,700 
acres). ‘The hide and wool markets are quiet. The market for apples is 
strong with receipts from the United States since January totaling 210,000 
boxes and barrels. 

BRAZIL. 


The general Brazilian outlook is slightly improved although the move- 
ment in import lines is retarded by the uncertainty in exchange caused by 
the absence of definite information as to the policy of the new Government 
in this respect. The coffee market is firm in the face of weakening ex- 
change and prices of most export products are higher. It is generally 
believed in Brazi] that weaker exchange will also improve the domestic 
situation, especially in the textile industry. 

PERU. 


A slight improvement in the depressed condition of Peruvian business was 
noticeable during the week ended Noy. 20, which is believed to be traceable 
to the adjustment of trade to present conditions. The emergency tariff 
law recently enacted by Congress was incorporated in a decree signed by 
the President on Nov.19. It is reported that the new tariff schedule will 
become effective Jan. 1 1927, and it is expected in Peru that details re- 
garding specific changes will be made pubiic within a few days. The ex- 
change rate on Nov. 20 was $3 56 to the Peruvian pound, as compared 
with $3 59 on Nov. 13. 

COLOMBIA, 

Navigation on the Magdalena River is normal. Nearly 100 boats are 
in operation on the river, ranging from 25 to 500 tons capacity, and new 
boats are being put into operation just as fast as they an be constructed at 
Barranquilla. However, with all available tonnage it will probably take 
months to clean up the freight that has accumulated at the coast ports. 
At least 50% of all the cargo received at the ports has been construction 
materials for use on the numerous Government projects, particularly rail- 
roads. A bill was introduced in the last session of Congress for the Govern- 
ment to construct a fleet of river boats to transport its own materials. 
The construction of such a fleet would release the priva ely-owned boats 
for the transportation of other than Government materials and would not 
only be of aid in alleviating the present congestion but would provide 
greater permanent facilities for river transportation. However, Con- 
gress adjourned on the 17th without taking any action on the bill. 

MEXICO, 

Due to the large overhead under which the National Railways of Mexico 
are operating, with no increase in revenues, they are reported to be experi- 
encing difficulty in meeting their obligations. The Executive President 
of the railways has requested the labor unions to accept a readjustment of 
wages and of the personnel so as to enable the company to meet its bills. 

PORTO RICO. 


Business conditions in Porto Rico during the first three weeks of Novem_ 
ber were more active than at any time during the immediately precedin , 
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months of September and October, or the corresponding three weeks of 
November 1925. Commercial prospects for the next few months are 
encouraging. Weather conditions continue favorable to growing crops 
and the agricultural outlook is, therefore, generally good. Coffee picking, 
which began early in October, is progressing rapidly, and it is reported that 
some of the sugar mills are expected to begin grinding early in December. 
San Juan bank clearings for the period of Noy. 1 to 20 amounted to $13,- 
800,000, a gain of $2,000,000 over the transactions for the corresponding 
days of 1925. 








Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Nov. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4 933,167,057, as against $4,906,198,326 Oct. 1 1926 and 
$4,900,838,845 Nov. 1 1925, and comparing with $5,628,- 
427,732 on Nov. 1 1920. Just before the outbreak of the 
European war, that is on July 1 1914, the total was only 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve banks. 

6 Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

é This total includes $17,337,497 of notes in process of redemption, $152,867,827 


of gold deposited for redemption of Federal Reserve notes, $10,466,624 depusited | 


for redemption of national bank notes, $3,695 deposited for retirement of additional 
circulation (Act of May 30 1908) and $6,614,600 deposited as a reserve against postal 
savings deposits. 

f Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 





Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,583 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are olbigations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in*lawful money 


with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Return of J. P. Morgan from Abroad. 

J. P. Morgan returned from abroad on the White Star 
liner Adriatic on Nov. 21. Mr. Morgan had been abroad 
since July. He brought with him two chests filled with 
manuscripts dating back prior to 1200 A. D. and valued 
at $375,000, says the New York “‘Times,”’ which also noted 
that the manuscripts were contained in two chests, heavily 
bound with brass. They were kept in the specie room under 
guard for the entire voyage. 











Report of Intended Resignation of Garrard B. Winston 
as Under-Secretary of the Treasury—Probable 
Successor Reported as Ogden L. Mills. 


According to Associated Press advices from Washington 
Nov. 22, Garrard B. Winston, Under-Secretary of Treasury, 
is preparing to return to private life and there is every 
indication that the post will be offered to Representative 
Ogden L. Mills of New York before the close of the approach- 
ing session of Congress. The accounts state: 

Mr. Mills, who was defeated as a candidate for Governor of New York 
in the last election, will lose his seat in Congress on March 4. He is a 
member of the House Ways and Means Committee, which handles all 


revenue legislation, and is considered one of the financial experts of the 
Republican membership. 


Mr. Winston formerly was a member of a Chicago law firm. 








United States Acceptances Bills 
London. 


The New York ‘‘Evening Post’’ announced under date of 
Nov. 20 the following copyright advices from London: 


Increased competition in the acceptance business is exciting attention 
here. Joint stock banks are busily engaged in accepting for America 
and Germany on cutting terms, and one even hears of certain London 
banks accepting American financial companies’ bills for nothing on the 
understanding that they will obtain all the London business of the concerns 
in question. 

This policy may be consistent with the endeavor to maintain Lombard 
Street’s activities, but is scarcely consistent with the country’s general 
economic position and state of exchanges. 


Handled Free in 








Queen Marie of Rumania Terminates Visit to United 
States—Loan Reports Denied. 


Queen Marie of Rumania, who had been in this country 
since Oct. 18, and had planned to remain here until Dec. 24, 
curtailed her visit, and sailed on the steamer Berengaria on 
Nov. 24. The decision of the Queen to sail for home on the 
first steamer available was made known at Louisville, Ky., 
on Nov. 18, the announcement, it was said, having followed 
cable advices, which were not made public, but which were 
understood to have indicated a severe development in King 
Ferdinand’s illness. The Queen’s two children, who had 
accompanied her to the United States—Prince Nicholas and 
Princess Ileana—sailed with her. The Queen’s tour of the 
country had taken her out to the Pacific Coast, but she was 
unable to carry out her plans to make a tour of the South. 
While at Chicago on Nov. 15, the Associated Press carried 
the following advices from that city relative to reports of 
of a loan to the Rumanian Government: 

If America’s bankers have arranged a loan to the Rumanian Government, 
Queen Marie has had no part in the negotiation and knows nothing of it, 
a spokesman for the royal party announced to-night. The reference was 
to a dispatch from Bucharest saying that American and British bankers 
were arranging a Rumanian loan. 

The spokesman also denied that news of the reported financial arrange- 
ment was in any way responsible for Queen Marie’s decision to curtail her 
American tour. 

Previous reports of loan plans were referred to in these 
columns, Oct. 23, page 2061. In a radio message broadcast 
on Nov. 23 (the night before her departure), the Queen, in 
declaring that her coming was not concerned with business, 
said (according to the New York “World’’): 

Do not let any thought come into your minds that perhaps I came here 
for anything else than what I said I came here for, and that was to know 
you all, to tell you of my gratitude for all that you had done, for all that 
America had done for Rumania in the time of the war, and after the way 
when we were so poor. I wanted to come and say, ““Thank you” to you all. 


Denies Business Mission. 


I wanted to see all the glorious things you had to show me—your farms, 
your mountains and your rivers and your wonderful buildings. I have seen 
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as much as I could. But do not let anybody tell you that I have come for 


anything else. I did not come on business; I did not come for politics. I 
came for nothing but just to make friends with you and to carry that friend- 
ship back with me in my country and be able to tell the King that America 
will be kind to Rumania and will remember Rumania; and that if ever the 
moment comes, America will understand what Rumania is and that Ru- 
mania also has her rights under the sun. 








No Immediate Likelihood, It Is Said, of Removal by 
Japan of Embargo on Gold Shipments. 
The following is from the ‘‘United States Daily” of Nov. 22: 


There is smali likelihood of Japan's lifting its embargo on gold shipments 
out of the country, says Charles E. Harring, Commercial Attache at Tokio, 
in a report to the Department of Commerce. Japan does not want to take 
chances on a fluctuating currency, now that the yen is nearly at par, Mr. 
Harring states. 

His report follows: 

Although the Japanese Government has made no official announcement 
concerning any possibilities of the removal of that country’s embargo on 
gold, it is considered in well-informed financial circles in Japan that there is 
no immediate likelihood of such action. 

It is said in Japan that Government and private commitments abroad are 
such that existing gold reserves could not be dissipated without unfavorable 
results. Prospects for the trade balance this year are also stated in Japan 
to be of such a nature as render inadvisable the removal of the gold embargo. 

As the yen is now so nearly at par and can apparently be “pegged” 
without difficulty, Japanese industry and trade do not experience the 
disadvantages of a widely fluctuating currency. Furthermore, there is a 
feeling in Japan that the immediate return of the yen to par, while the 
margin is not so great, would nevertheless add to the difficulties of Japanese 
exporters during a period none too satisfactory in other respects. As has 
been the case in other countries with a rapidly rising exchange, Japanese 
foreign business has suffered from the improving yen, since production costs 
have not fallen proportionately. 








The Swiss Bank Corporation on the Stabilization of 
the Belgian Currency. 

The decree for stabilization of the Belgian currency was 
signed by the King and promulgated on the 25th of October 
last. The exchange is thereby stabilized at 175 Belgian 
franes to the £ sterling, which is equivalent to 14.42 Swiss 
to 100 Belgian frances. A new unit of currency—the Belga— 
has been created which will provisionally be a theoretical 
unit only, and will be worth 5 paper franes as stabilized, or 
0.209211 grammes of fine gold. On this basis the parity of 
the dollar is 7.19193 and the £ sterling is worth 35 Belgas. 
By this decree the stabilization of the Belgian currency re- 
ceives its definite consecration. 

In their latest monthly bulletin the Swiss Bank Corpora- 
tion, whose Chairman, Mr. Leopold Dubois, has taken part 
as a member of the international bankers’ syndicate in all 
the negotiations between that syndicate and the Belgian 
Government for the issue of the stabilization loan, which 
has just taken place, express the opinion that, with the help 
of this loan, the Belgian National Bank should be able to 
put the above decree into practice. After giving a short 
sketch of the measures undertaken during the last few months 
and complimenting M. Jasper’s Ministry on the efficiency 
of the work carried through under the able and energetic 
stimulus of M. Franequi, the writer states that while on the 
one hand every satisfaction is felt at the stabilization of the 
Belgian currency, since the principal quality requisite for 
a standard of value is its stability for home and foreign trans- 
actions, it is on the other hand only right to call attention to 
the enormous sacrifice which the pre-war creditors of the 
State, the municipalities and industrial and other companies 
have been called upon to make. Inflation, the worst tax 
which has ever been imposed, has worked its usual havoe in 
Belgium as elsewhere. Luckily, the policy of M. Jasper has 
arrested the frane in its course towa.ds disaster. 

The efforts toward stabilization will succeed, says the 
Swiss Bank Corporation, since the Government and the 
National Bank have in their hands all the elements required 
to make it so. The rate of stabilization is not arbitrary; 
the budget having been made to balance, there is no further 
danger of inflation through an increase in the floating or 
short-term debt. When calculated in terms of gold, the 
balance of payments does not seem to be less favorable than 
it was before the war. And finally, and most important of 
all, the National Bank, greatly strengthened by the pro- 
ceeds of the present loan and assured of effective support of 
a large number of issuing banks, is fully equipped for carrying 
the reform of the currency to a satisfactory conclusion. 








The London “Statist” on the Tendency of Gold Prices. 

That the general tendency of gold prices will be towards 
further deflation during the next decade is the conclusion 
arrived at in ‘“‘The Future of Gold Prices’? which forms the 
introductory article to the Annual International Banking 
Section of ‘‘The Statist’? of London just published. The 
conclusion rests in the main on the following considerations: 








(1) The ratio of gold reserves to note issues in Europe as a 
whole is very substantially less than it was before the war; 
(2) the splitting up of three great Empires into smaller 
economie units has decentralized large gold reserves and 
therefore tended to make them less efficient; (3) most of the 
countries in Europe and outside that are now on the gold 
exchange standard, aim ultimately to build up firm gold 
reserves of their own, and in consequence they are likely to 
become gold traps for many years to come; (4) the traditional 
tendeney of Continental central banks to regard gold as 
treasure to be hoarded as soon as acquired shows little sign 
of being broken; (5) the world’s production of gold, in the 
absence of large fresh discoveries, is likely to decline over 
the next decade, owing mainly to the probability of gradual 
exhaustion of the Rand; (6) the physical volume of world 
production and trade is likely to expand over the next 
decade, and this expansion will require an increase in the 
effective supply of gold or force a fall in gold prices. 

“The Statist’? points out that the gold standard is as yet 
only in its infancy—it is only within the last three-quarters 
of a century that it has secured general adoption—and it is 
desirable that even closer co-operation should be secured on 
the part of those who have to nurse so young a plan, however 
sturdily it may appear to have grown. Such co-operation, it 
is suggested, should be directed to (1) Preventing a further 
narrowing of gold points; (2) securing general adoption of 
the economy of non-cireulation of gold coins; and (3) pro- 
moting a system whereby only the great nations operate a 
gold bullion standard, these having absolutely free gold 
markets, and the smaller central banks work on a gold ex- 
change standard only. 








Dr. Otto Kiep Appointed Charge d’Affaires of German 
Embassy at Washington. 
The following advices (Associated Press) were reported 
from Berlin, Nov. 12: 
Dr. Otto Kiep, former Chief of the Press Section of the Foreign Office, 
has been appointed Counselor and Charge d’Affaires of the German Em- 
bassy in Washington, to succeed Dr. Hans Dieckhoff, who becomes Coun- 


selor of the Embassy in London, succeeding A. Dufor Feronce, who goes 
to Geneva as German Under Secretary to the League of Nations. 








Colonel Ferrara Appointed Cuban Ambassador to 
United States—Payment of American Claims 
Against Cuba. 


Colonel Orestes Ferrara was appointed Cuban Ambassa- 
dor to the United States on Nov. 17, it is learned from Asso- 
ciated Press accounts from Havana. He succeeds Dr. Ra- 
fael Sanchez Aballi, who resigned. It is stated that Presi- 
dent Machado authorized the announcement of Colonel 
lerrara’s appointment after he had accepted the resignation 
of Ambassador Aballi, who has held the post at Washing- 
ton for nearly two years. The New York “Times” of Nov. 18 
said : 

Colonel Orestes Ferrara, Liberal leader and former Speaker of the Cuban 
House of Representatives, has taken a leading part in Cuban affairs for 
the last 20 years. In the diplomatic break between Cuba and Uruguay, 
which has just been settled, it was he, representing his country as delegate 
to the League of Nations, that took Alfredo Guani, Uruguayan delegate, to 
task for remarks considered derogatory to Cuba’s dignity. He is at present 
on a special mission to Brazil. 

Colonel Ferrara has been in the United States on several missions at 
various times and spent some time in Washington in 1917 as the represen- 
tative of a faction opposing the Menocal Government. 


The Novy. 19 edition of the “Evening Post” contained the 
following from Washington: 

It developed to-day that the selection of Colonel Orestes Ferrara, a native 
of Italy, but soldier and citizen of Cuba, to represent the island republic at 
Washington, was primarily for the purpose of bringing about as soon as 
possible a settlement of the claims of various American citizens against the 
Cuban Government. These claims run into millions of dollars. 

There have been a number of prominent voluntary intermediaries in the 
matter of the American claims against Cuba, but Colonel Ferrara has evi- 
dently supplanted them all and comes from Havana with a wide and com- 
prehensive power. 








Uruguay Apologizes to Cuba for Statement of Delegate 
to League of Nations—Recall of Minister 
Countermanded. 

According to Associated Press advices from Havana, Nov. 
16, Uruguay that night apologized to Cuba for statements 
made by Alfredo Guani, Uruguayan delegate to the League 
of Nations, which Cuba regarded as derogatory to her na- 
tional honor and which caused Cuba to sever diplomatic re- 
lations with Uruguay on the 16th. The Havana advices of 
that date further state: 

The announcement of the apology was made by the State Department to- 
night. Pedro Erasmo Callorda, the Uruguyan Minister, delivered a note of 
apology to Subsecretary of State Miguel Angel Campa a little before mid- 





night, which the Cuban Government accepted as satisfactory. 
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Dr. Campa called President Machado on the telephone, and the Presi- 
dent, after learning the contents of the note, accepted it as ending the 
incident. 


*“‘As a Cuban and a Latin-American,” said President Machado, “I 
glad.” 

Dr. Campa immediately after the note was delivered, said the Cuban 
Minister to Uruguay, Ricardo Garcia y Fernandez, would be instructed to 
return to his post and take up the affairs of his Government, whica were 
turned over to Consul Bachiller when he departed by boat to-night from 
Montevideo for Buenos Aires. 


am 


Regarding the incident which threatened a diplomatic 
break between the two countries, Associated Press advices 
of Nov. 15 said: 

The incident arose out of alleged assertions of Senor Guani, published 
in South American newspapers, that, under the permanent treaty with the 


United States generally known as the Platt Amendment, Cuba’s sovereignty 
was restricted. 





Men and Women Soviet University Students Obliged 
to Take Military Training. 

Under date of Nov. 9 the Associated Press announced the 
following from Moscow: 

Military training for all university students, men and women, has been 
ordered by the Commissariat of War. Under the order, issued to-day, all 
students are required to take 180 hours’ instruction in military science dur- 
ing their four-year course and two months’ field practice during the sum- 
mer. When their university course is finished the men must serve nine 
months in the army or one year in the navy. 

While the women students are required to take the course with the men 
they are exempt from the two months’ field practice and active service in 
the regular army. 

As the new regulations apply to all universities and academies in Russia, 
tens of thousands of students will thus become potential soldiers. 











Poland Reduces Budget—Proposed Return to Gold 
Standard. 
The following Associated Press advices were reported 
from Warsaw, Nov. 14: 


Poland’s budget for next year amounts to 1,898,000,000 zlotys, or about 
$210,000,000. The expenditures for 1926 amounted to 1,819,000,000 zlotys, 
but the depreciation of the currency and increasing prices indicate that the 
new budget is more economical than the previous one. 

Gabriel Czechowicz, Minister of Finance, submitted these figures at the 
first session of the Diet, and announced that for the first time Poland’s 
new fiscal year will begin on April 1 instead of Jan. 1. 

The Minister found signs of improvement in general conditions. The 
number of unemployed has diminished from 360,000 to 190,000. The trade 
balance has been favorable since September 1925, and the Governmental 
budget has been balanced since July. 

The advice of Professor Kemmerer, the American financial expert, for 
return to the gold standard will be followed, the Minister said, after a 
longer period of stabilization of economic conditions. 

M. Czechowicz is opposed to any increase in taxation, in view of the 
financial weakness of the country. The present Government, he added, 
would concentrate mainly on the problem of the increased cost of living. A 
committee of prominent business men will be formed for the purpose of 
studying production and devising means to bring about lower prices. 








Greek Republicans Plan Union Cabinet. 


The following Athens Associated Press advices Nov. 14 
are from the “Journal of Commerce”: 


Final election figures of the recent national election were announced by 
the Government to-day, showing a Republican majority of 30. A coalition 
Cabinet of Moderate Republicans under former Premier Kafandaris and 
M. Michalakopoulos and the Moderate Royalists, under General Metaxas, is 
generally expected as a result. 

Party successors follow: Moderate Republicans, 108; Advanced Repub- 
licans, 18; Independent Republicans, 20; Communists, 9; Agrarians, 3; 
Royalists under P. E. Tsaldaris, 63 ; Moderate Royalists under Metaxas, 54, 
and Independent Royalists, 11. Nearly 1,000,000 votes were cast at the 
elections. The new Parliament has been called to meet Nov. 26. 








Italy Reports Drop in Treasury Surplus—167,000,000 
Lire Were Devoted to Reduction of Circulation 
in First Quarter of Year. 


Under date of Nov. 22 the following copyright advices 
from Rome were reported in the New York ‘‘Times’’: 


The Treasury statement, published to-day, shows the state of the 
budget for the first four months of the fiscal year and reveals that the 
present surplus is only 19,000,000 lire, against a surplus of 188,000,000 lire 
on the same date date last year. This year, however, 167,000,000 lire 
were included in the budget for the reduction of circulation, and 83,000,000 
lire for railroad construction, formerly debited to a special account, were 
also included in the budget. The real surplus for the four months therefore 
was 269,000,000 lire, against 188,000,000 last year. 

The Treasury's cash reserves amount to slightly more than 1,500,000,000 
lire, which is about 1,250,000,000 less than on June 30. This is accounted 
for by large payments made by the Treasury for the reduction of circula- 
tion. 

The internal public debt amounts to a trifle more than 85,000,000,000 
lire, which is 1,250,000,000 less than last month and more than 6,000,000 ,000 
less than on June 30. The total circulation decreased 200,000,000 lire in 
the last month and now stands at 20,030,000,000. 





National Ciy Bank Loses Russian Suit—Judgment for 
$343,003 in Favor of Trading Company is Upheld 
on Appeal. 

The following is from the New York “Times” of Nov. 20: 


The Trading Company, relic of Russian Empire business, won its second 
legal fight against the National City Bank of New York yesterday when 
the Appellate Division of the Supreme Court affirmed a judgment of $343,- 
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003 22 rendered after a trial before Supreme Court Justice Proskauer in 
Jan. 1925. 

The Trading Company once had factories and warehouses for blending and 
packing tea in Moscow and Odessa and 3,000 employees were in its service, 
but the Soviet Government nationalized the property. Meanwhile, the 
Trading Company, from 1918 to March 1921, deposited money in the Na- 
tional City Bank amounting to nearly the sum of the verdict just won. On 
March 23 1921, the bank notified the company that it would not honor 
drawings on the account. It declared that the status of the company was 
in question because its property came under the Soviet decrees. 

Bringing suit for the recovery of the deposits, however, counsel for the 
company showed that most of the deposits had been made since the fall 
of the empire and that the directors had continued to hold meetings in 
France. 

The bank unsuccessfully held that payment of the deposits would render 
it liable to later suit here or abroad if the present Russian Government which 
also claims the deposits, were recognized. 








Republic of Poland to Retire $700,000 Bonds. 

The Republic of Poland has ealled for redemption an 
additional $700,000 25-year sinking fund external 8% gold 
bonds, dated Jan. 1 1925, at 105% and interest. Dillon, 
Read & Co., fiseal agents for the Republic of Poland 8% 
external gold bonds, announce that they have received from 
the Polish Government the amount of interest and sinking 
fund required to meet the.payments due Jan. 1 1927 on 
that loan. The numbers of bonds called for redemption on 
Jan. 1 at 105 have already been published. It is stated 
that this is the fourth semi-annual redemption, making a 


total of $2,800,000 of the original issue of $35,000,000 bonds 
to be retired to date. 





= 


$2,000,000 Lent Budapest—City Borrows from Guar- 
anty Trust to Repay Speyer & Co. 


The following Budapest advices, Nov. 25 (copyright) 
appeared in the New York ‘‘Times:” 

The municipality announces that it has obtained a loan of $2,000,000 
from the Guaranty Trust Co. of New York at interest of 5%. This low 
rate causes great satisfaction and is considered ‘‘a remarkable demonstra- 
tion of the city’s restored credit.’’ It is a short-term loan, which will be 


used to repay a similar advance which Speyer & Co. made to the city last 
June at the rate of 6% %. 











Receipts Pledged for Hungarian Reconstruction Loan 
During September 30 Quarter. 

The Royal Hungarian Ministry of Finance in its latest 
reports states that the receipts pledged for the 744% Recon- 
struction Loan for the quarter ended Sept. 30 1926 were 
$13,594,000, or about twice the interest and sinking fund 
requirements for the whole year. The receipts for these 


three months were 10% greater than for the same quarter 
in 1925. 








Speyer & Co. Announce Third Sinking Fund Drawing 
of Hungarian Consolidated Municipal Bonds. 
Speyer & Co. announced on Nov. 22 that the third 
drawing for the sinking fund of the Hungarian Consolidated 
municipal 744% loan has taken place, and that the bonds 
so drawn will be payable on and after Jan. 1 1927 at par 
at their office, 24 & 26 Pine St., New York. 








Redemption of Certain Bonds of Danish Consolidated 
Municipal Loan. 

The National City Bank of New York, as fiscal agent for 
Danish consolidated municipal loan 25-year 8% sinking 
fund external loan god bonds, series A and series B, re- 
spectively, due Feb. 1 1946, announces that certain bonds 
of these series have been drawn for redemption at 107% 
and accrued interest. The designated bonds will be re- 
deemed through the operation of the sinking fund upon 
their presentation at the office of the bank in proper form 
on and after Feb. 1 1927, after which date interest on these 
bonds will cease. The bank also announces that certain 
bonds previously drawn have not yet been presented for 
redemption. 








Protest Palestine Loan—‘Daily Express’? Says Guar- 
antee by Parliament is Inadvisable. 

The fact that the British Parliament is to be asked to 
guarantee a loan of £4,500,000 to Palestine raises a protest 
from the ‘Daily Express’ which points out that Palestine 
already is indebted to the British taxpayers to the extent 
of £4,000,000 and to bondholders of the Ottoman public 
debt for approximately £1,000,000. Advices to this effect 
were contained in a London cablegram (copyright) to the 


' New York “Times” Nov. 18, which further said: 


The paper says Palestine lays claim to a surplus in revenue over expendi- 
tures during the last six years, but this surplus has not been used to pay 
debts or even the interest on them. The article adds: 














“Great Britain is charged with the tasks both of helping to build up a 
national home for the Jews and of seeing that the civil and personal] rights 
of the Arab population are protected. Members of Parliament who vote 
for the loan will not only pledge British credit but at the same time approve 
the Zionist policy to make Palestine a Jewish State in spite of our promise 
to the Arabs."’ 





Redemption of Sao Paulo Bonds of 1921. 

Speyer & Co. are notifying holders of State of San Paulo 
15-year 8% sinking fund gold bonds external loan of 1921, 
due Jan. 1 1936, that $990,000 principal amount of bonds 
of this issue have been drawn by lot for redemption on Jan. 1 
1927. The bonds so drawn will be paid at 105% of their 
face value on and after that date at the office of Speyer & Co., 
24 and 26 Pine St., New York. 








Congress in Colombia Adjourns without Authorizing 
$100,000,000 Loan. 

Bogota, Colombia, Associated Press advices Nov. 17 
said, ‘“‘Congress has adjourned without voting authorization 
of the projected $100,000,000 loan.” 

It is noted in the “Post’’ that Bogota dispacthes in August 
said the Colombian Government purposed to float a $100,- 
000,000 international loan in 1927 to build railroads and 
highways. 








A. M. Pope of First National Corporation of Boston 
Expects American Capital to Compete with Europe 
in Proposed Developments in South American 

-% Countries. 

“South American countries during the next decade will 
experience greater developments from an economic, indus- 
trial and agricultural standpoint than any other section of 
the world, in the opinion of A. M. Pope, Executive Vice- 
President of the First National Corporation of Boston. Mr. 
Pope just returned from a three months’ tour through the 
Southern Hemisphere. American capital will compete with 
European capital in the carrying out of the proposed im- 
provements. Mr. Pope says: 


The financing of these developments is an important factor in bringing 
about realization of the ambitions of the various countries. In view of 
current conditions, it is to be expected that American capital will dominate 
in carrying out the expansion and improvements which appear to be in 
the making among our southern neighbors. Europe previously supplied 
most of the capital needed in South America. With most European 
countries burdened with war debts or other domestic problems, however, 
our neighbors must look to the American markets for funds. 

South America has ranked among the best customers of American 
manufact rers, especially since the war, and our products in many lines 
now dominate all others. An increase in this flow of merchandise and 
other products may be expected te follow the new capital which already 
has begun to flow to the southern hemisphere from this country. 

The construction of good roads to open up new traffic lanes is a crying 
need in all South American countries. The construction of these roads 
should result in increased demand for American road-building machinery 
and supplies. Good roads should also bring about increased purchases 
of American automobiles. American cars already predominate in all 
countries, but with better roads the possibilities opened to our manu- 
facturers are almost unlimited. 

Completion of the improvements which are necessary to cope with the 
development of the past decade should have a stimulating effect on business 
not only in South America but also in the United States. Their com- 
pletion should alse reflect favorably on the economic position of the South 
American countries from a world standpoint. During and since the war 
the Latin-American countries have demonstrated their importance in 
meeting the unprecedented demands for raw materials from leading nations 
of the world. A survey of South American conditions, however, shows 
that the resources of these countries have been barely scratched. 

The tremendous size and the tremendous resources of the various South 
American countries, the very general consistent improvement in political 
conditions and the desire of the nationals of each country to achieve ‘‘their 
place in the sun”’ encourages one to feel that it is right that the United 
States should have had a part in assisting in the present development 
through the loaning of capital and that it is good business on the part of 
the investors in this country to continue these loans so long as the money 
is constructively used. 


As regards the movement of trade, Mr. Pope says “there 
is no question but what our big industries are already find- 
ing the South American markets of extreme importance. 
This importance will naturally increase through the devel- 
opment of the countries, towards which development of the 
already large amount of capital loaned to South American 
countries by the United States has had no inconsiderable 
part.” 








New International Finance Corporation Formed Under 
Name of American, British and Continental 
Corporation. 

It is announced that through the recently organized Ameri- 
ean, British & Continental Corporation, ten of the leading 
banking organizations of Great Britain and Europe, in 
association with American investment banking interests, will 
actively pool their facilities and part of their resources in a 
oint enterprise designed to meet diverse capital requirements 
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throughout the world. It is further stated that the proced- 
ure to be followed will involve the active co-operation of all 
organizations, participating in the formation of this corpora- 
tion, in originating investments and in the examination of 
investments presented to the corporation for its considera- 
tion. The corporation, as indicated in these columns last 
week, page 2598, is sponsored by Blyth, Witter & Co. and 
J. Henry Schroder Banking Corporation. The announce- 
ment set forth the framework of the operating organization 
of the corporation, stating that the personnel of the various 
boards and committees through which it will function is now 
in the process of selection here and abroad. A banker’ 
committee, with headquarters in London, is being organized 
and will include representatives of Blyth, Witter & Co., 
London, of J. Henry Schroder & Co., London, and of each 
of the following continental banking institutions, which are 
stockholders in the corporation: Banque de L’Union Pari- 
sienne, Paris; Dresdner Bank, Berlin; Societe Generale de 
Belgique, Brussels; Credit Zurich; Allgemeine 
Osterreichische Boden Credit Anstalt, Vienna; Stockholms 
Enskilda Bank, Stockholm; Hungarian Commercial Bank 
of Pesth, Budapest; Lipman, Rosenthal & Co., Amsterdam; 
and the Bochmische Unionbank, Prague. It is stated that— 


The bankers’ committee, as a whole, will act in an advisory capacity and 
will be called together from time to time to discuss general situations 
affecting the .corporation’s investments or investment policies. Thus, if 
conditions in a particular country require study, the consensus of opinion 
of the bankers’ committee, developed with the assistance of the investment 
and banking organizations they represent, is expected accurately to reflect 
conditions in that country. 

Proposals made by any member of the banker’s committee will be sub- 
mitted through a London committee to the board of directors of the cor 
poration for final action. This London committee, which will be com— 
posed of representatives of J. Henry Schroder & Co., Londen, and Blyth, 
Witter & Co., London, will also assist the boards by reporting its opinion 
when transmitting such proposals. 

Foreign investments originating in this way will, therefore, come before 
the board of directers with the opinion of recommendations of the members 
of the bankers’ committee proposing them, and also the London committee. 
The board of directors of the corporation will be made up of two members 
of Blyth, Witter & Co., two representatives of the J. Henry Schroder 
Banking Corporation, two representatives of the group of continental 
banking institutions, and counsel for the corporation resident in New York. 


Suisse, 








Offering of $19,740,000 City of Yokohama 6% Gold 
Bonds—Books Closed—Issue Oversubscribed. 


The oversubscription of the issue, and the closing of the 
books, was announced almost immediately after the opening 
of the subscription books at 10 a. m. on Nov. 23, to the 
offering of $19,740,000 City of Yokohama External Loan of 
1926 sinking fund 6% gold bonds, made by a banking syndi- 
cate composed of J. P. Morgan & Co., Kuhn, Loeb & Co., 
the National City Co., the First National Bank and the 
Yokohama Specie Bank, Ltd. The bonds were offered 
at 93% and accrued interest, to yield over 6.50% to maturity. 
They will be dated Dec. 1 1926 and will mature Dec. 1 
1961. The issue will be redeemable in whole or in part, 
at the option of the city, on Dec. 1 1941, or on any interest 
date thereafter prior to maturity, at 100% and accrued 
interest. A cumulative sinking fund of 1% per annum, 
calculated to be sufficient to redeem the entire issue on 
or before maturity, is to be applied to the purchase of 
bonds if obtainable at or below 100% and accrued interest, 
or, if not so obtainable, to the redemption on June 1 of each 
year commencing June 1 1928, at 100% and accrued interest, 
of bonds ealled by lot. The bonds are unconditionally guar- 
anteed by the Imperial Japanese Government as to principal, 
interest and sinking fund by endorsement on each bond. 
They will be coupon bonds in denomination of $1,000. 
Principal and interest (June 1 and Dec. 1) will be payable 
in New York City at the office of Yokohama Specie Bank, 
Ltd., in United States of America gold coin of the present 
standard of weight and fineness, without deduction for any 
Japanese taxes present or future. All subscriptions were 
received subject to the due delivery of the bonds bearing 
the Imperial Japanese Government guaranty, and to approval 
by counsel of the sufficiency of relevant documents and 
authorizations. The amount due on allotments will be 
payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about 
Dec. 13 1926) will be stated in the notices of allotment. 
Temporary bonds or interim certificates, exchangeable for 
definitive bonds when received, are to be delivered. The 
present loan, it is stated, completes the reconstruction 
financing for the City of Yokohama. Following the earth- 
quake the Japanese Government agreed to guarantee loans 
to Tokio and Yokohama if floated in foreign markets. 
Previous steps in the program were the $150,000,000 loan 








here in 1924 and referred to in our issue of Feb. 16 1924, 
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page 735 and a £6,000,000 Tokio loan floated in London 
last month. Mention of this was made in these columns 
Oct. 9, page 1821. It is pointed out in the New York 
““Times”’ that there remains authority for further Tokio loans, 
which may be floated later, either here or in London. 

Kengo Mori, Financial Commissioner of the Imperial 
Japanese Government in London, Paris and New York, who 
is at present in this city, under date of Nov. 22 in a letter to 
J.P. Morgan & Co. says in part: 


Following the earthquake and fire of September 1923, the tonnage of 
foreign trade handled through Yokohama declined sharply, but has since 
recovered to normal proportions. The central Government undertook the 
reconstruction, at its own expense, of the State-owned port facilities; upon 
the completion of the reconstruction of these facilities, the capacity and 
efficiency of the pert will be considerably greater than before the earth- 
quake. 

The population of the city, which fell from 441,048 to 309,550 immedi- 
ately after the earthquake, has since increased to an estimated number of 
406 ,000 at the end of 1925. 

Purpose of Loan. 


The proceeds of the present issue are to be used in completing the recon- 
struction of the city’s self-supporting undertakings, viz., the street railway 
system, the water works and the gas supply works, in completing its general 
reconstruction work, and in refunding short-term loans raised for similar 
purposes. The general program of reconstruction of municipal property, 
which involved a total expenditure of $46,051,700, is te be completed by 
March 31 1929. The Imperial Japanese Government undertook to bear 
approximately 41% and the city 59% of the total cost. Of the amount of 
$27 ,082 059 to be borne by the city, the Government has advanced $9,257,- 
725, to be repaid by the city within thirty years, and the balance of $17 ,824,- 
334 is to be provided from the proceeds of the present issue. 

The reconstruction of Yokohama was planned not only with the purpose 
of restoring the damaged area, but also with the purpose of improving the 
plan and equipment of the city and of providing for its future development. 
In all important localities the buildings erected are to be fireproof. 

City Properties. 

The city owns and operates the street railway system, the water works, 
and the gas supply works, none of which have any competition from private 
companies. All of these are normally self-supporting, their net revenues 
being sufficient to cover interest and sinking fund charges on the municipal 
debt contracted for their purchase and improvement. The total value of 
the assets owned by the City of Yokohama, consisting of its self-supporting 
undertakings and of land, buildings, securities and cash, was estimated 
at $38,671,209 as of Dec. 31 1925. 


Debt of the City. 

The city’s debt as of June 30 1926, giving effect to the issuance of the 
present loan and to the retirement of certain short-term loans from the 
proceeds thereof, was: Internal, $25,205,343; external, $24,426,418; 
total, $49,631,761. 

The external debt of the city in the amount stated above consist of this 
issue and of three loans issued in London in the years 1907 to 1912 in 
sterling form. These Sterling loans bear 5% coupons and are secured 
by general charge on all the taxes and other revenues of the city, but are 
not guaranteed by the Imperial Japanese Government. Two of the 
Sterling loans are secured by special charge on the certain specific revenues. 


Guaranty of Imperial Japanese Government. 

All the bonds of this loan will be unconditionally guaranteed by the 
Imperial Japanese Government as to the payment of principal, interest 
and sinking fund, by endorsement on each bond. 

The gross direct debt of the Japanese Government, outstanding on 
Sept. 30 1926, amounted to $2,577,251,000, of which $739,131,000 was 
external debt. The Government's contingent debt, represented by its 
guaranty of loans of the South Manchurian Railway Co., the Oriental 
Development Co., Ltd., the Industrial Bank of Japan, Ltd., the City of 
Tokio, and the City of Yokohama (this issue) amounts to approximately 
$108,300,000. The population of Japan proper is over 60,000,000. 

Over one-quarter (about $660,000,000) of the Government's total debt 
is self-supporting, as it has been incurred in connection with the construc- 
tion, purchase, and improvement of the State Railway System. The 
State Railways, comprising, as of March 31 1925, 7,837 miles of line (out 
of the total railway mileage in Japan of 10,884 miles), represent a total 
capital investment of over $1,161,605,000. In each of the past 15 years, 
the State Railways have earned substantial profits after the payment of all 
expenses and interest charges on the Government's debt contracted for 
railway purposes. The net profits for the fiscal year ended March 31 1926 
amounted to $71,629,000. 

In contrast with its general debt (exclusive of the railway debt) of about 
$1,917,251,000 on Sept. 30 1926, the Government owns state forests, 
harbor works, telephone and telegraph systems, public buildings, special 
funds and other investments, having an estimated value in excess of 
$6,000 000,000. 

In every year since 1881-1882, the ordinary revenues of the Japanese 
Government have exceeded its ordinary expenditures. Although extra- 
ordinary revenues (exclusive of proceeds of loan issues) have not always 
fully covered extraordinary expenditures, the Government's indebtedness 
has arisen, not from recurrent budget deficits, but (apart from war and 
reconstruction expenses) principally from the purchase and improvement 
of economic undertakings, such as the railway, telegraph and telephone 
systems and from the development of new territory. 

All figures originally stated in Japanese currency have been converted 
in this letter at the rate of two yen to the United States dollar. 

Application will be made by the City of Yokohama, in due course, for 
the listing of these bonds on the New York Stock Exchange. 








Offering of $4,000,000 614% Bonds of Saxon State Mort- 
gage Institution—Issue Sold. 

A new issue of $4,000,000 Saxon State Mortgage Institu- 
tion (Sachsische Landespfandbriefanstalt) mortgage collat- 
eral sinking fund 644% guaranteed gold bonds, due Dee. 1 
1946, was offered Nov. 22 at 97 and interest, to yield over 
6.77%, by the National City Company. The bonds are 
unconditionally guaranteed as to principal, interest and sink- 
ing fund by the Free State of Saxony. This State, with a 
population of nearly 5,000,000, ranks second in importance 





of industrial enterprises among the States of the German 


Reich, and third in the amount of taxes collected by the 
Reich. 


The National City Company announced that the bonds 
had all been sold at 10:50 a. m. the day they were offered. 
The issue will be dated Dec. 11926. They will be redeemable 
as a whole at the option of the institution on Dec. 1 1931, or 
on any interest date thereafter at 103 upon thirty days’ 
notice. Beginning June 1 1927, a cumulative sinking fund 
will operate semi-annually to retire the bonds of this issue 
by purchase at not exceeding 100 and interest, or by redemp- 
tion by lot at 100. At least one-half of the bonds retired in 
each half year will be redeemed by lot. The bonds will be in 
coupon form in denominations of $1,000 and $500, register- 
able as to principal only. Principal, interest (June 1 and 
Dec. 1) and premium will be payable in New York City in 
United States gold coin of the present standard of weight and 
fineness, without deduction for any present or future taxes 
or duties levied by or within the German Reich or the Free 
State of Saxony, at the National City Bank of New York, 
trustee. Principal and interest are also collectible at the 
option of the holders at the City office of the National City 
Bank of New York in London, England, in pounds sterling, 
in each case at the then current buying rate of the said bank 
for sight exchange on New York City, New York. Sach- 
sische Bank zu Dresden, co-trustee. Regarding the organ- 
ization and purpose of the bank, the security back of the 
bonds, the advices to the National City Company state: 


Organization and Purpose. 

The Sachsische Landespfandbriefanstalt (Saxon State Mortgage In- 
stitution), which for purposes of brevity we shall refer to as ‘‘Mortgage 
Institution,’’ is organized under the auspices of the Saxon State in accord- 
ance with the law of July 20 1925, of the Saxon Landtag or Diet. Its prin- 
cipal office is located in the City of Dresden, the capital of Saxony. It 
began business Oct. 1 1925, with a capital of 1,000,000 Reichsmarks ($238,- 
095), which was contributed by the State, and operates under the detailed 
supervision of the State Government. It is under the same management 
and auditing supervision as the Saxon State Bank, which has had a success- 
ful career since its establishment in 1862. 

The Mortgage Institution ‘s restricted in its business to the granting of 
loans secured by mortgages on real estate (situated in Saxony) devoted 
primarily to industry, commerce and trade and on such other property under 
the same ownership as bears a direct economic relation to the same. By 
and with the consent of the proper governmental authorities, the Mortgage 
Institution is authorized to raise the necessary funds for loan purposes 
through the issue of bonds up to 50,000,000 Reichsmarks ($11,904,761), 
aggregate principal amount, secured by mortgages of an equivalent aggregate 
principal and bearing at least as high a rate of interest. Under its charter 
law, these bonds are eligible as trustee investments in Saxony. 

There are now outstanding $4,942,000 of mortgage collateral sinking 
fund 7% guaranteed gold bonds, due Dec. 1 1945, and 4,912,500 Reichs- 
marks ($1,169,643) of bonds of a German issue, due June 1946. The 
present issue of $4,000,000 is therefore well within the above mentioned 
50,000,000 Reichsmarks authorization. 

The proceeds of the present issue of bonds will be used by the Mortgage 
Institution to supply working capital to Saxon industries by means of loans 
secured by mortgages, the lien of which will be subject only to charges of 
the character hereinafter described. 


Security. 

The bonds of this issue have the following security under the trust in- 
denture: 

(1) They are the direct credit obligations of the Mortgage Institution, 
secured by its entire resources, including its capital and general reserve and 
the special series reserve set aside to secure this issue exclusively, which 
special series reserve will eventually amount to 5% of the aggregate prin- 
cipal amount of the outstanding bonds. 

(2) They will at all times be secured by the pledge of mortgages of an 
unamortized principal equivalent in United States gold dollars or in geld 
marks to the aggregate principal amount of the outstanding bonds, or, in 
lieu of such mortgages, cash of an equivalent amount. These mortgages 
will constitute absolute first liens on industrial properties of the nature 
indicated above, subject only to the liens of prier existing mortgages (for 
the discharge of which appropriate provisions will be made in the trust 
indenture) and to any charges created by the law of industrial charges 
(industriebelastungsgesetz) of Aug. 30 1924 (industrial debentures issued 
in accordance with the so-called ‘‘Dawes Plan’’), or by any charge created 
by the law for the collection of industrial charges (aufbringungsgesetz) of the 
same date, and to possible minor charges not of a capital nature, not 
materially affecting the value of the real estate. These mortgages may 
not exceed 30% of the conservatively appraised value of the real estate 
covered, together with improvements thereon, and the average unamortized 
principal of all such mortgages pledged under the trust indenture shall not 
exceed 1,000,000 reichsmarks ($238,095). They shall bear interest at a 
rate not less than 614% per annum, and shall mature not later than Dec. 
11946. The vaiuation of property covered by the pledged mortgages is 
based upon the estimated sales value of the land, buildings and machinery, 
after deduction of reasonable depreciation charges, such valuation to be 
justified in all cases by the profits which may reasonably be expected to 
be earned continuously on the basis of the records of previous years. The 
Mortgage Institution may, under certain conditions, call for the repayment 
of any pledged mortgage, either upon three months’ notice or, with 
the consent of the State Commissioner, immediately, in case it has reason 
to apprehend danger of loss. 

(3) They will be further secured by the joint and several liability of all 
mortgagors whose mortgages are pledged under the trust indenture, to 
pay assessments up to 10% of the original prineipal amount of their respec- 
tive mortgages, should such assessments become necessary to insure the 
payment of interest and amortization of the bonds. 

(4) They will be unconditionally guaranteed by the Free State of Saxony 
which will also guarantee the payment of cumulative sinking fund install- 
ments sufficient to retire the whole issue by maturity. 

The Mortgage Institution must obtain from the State authorities approval 
for the creation and issuance of any bonds. 
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Inasmuch as the Mortgage Institution is exclusively a State institution, 
it is not required under the Law of Industrial Charges to issue either nego- 
tiable or non-negotiable industrial debentures under the so-called **‘Dawes 
Plan.’ In accordance with the law for the collection of industrial charges, 
which effects a further distribution withih Germany, of the burden of the 
industrial debentures referred to above, the Mortgage Institution will be 
required to make certain annual payments estimated not to exceed $2,500 
per annum. 

The Saxon Mortgage Institution completed its first year of business on 
Oct. 1 1926 and to-day practically all funds so far obtained from bonds issued 
have been placed in the form of loans secured on mortgages on real estate 
such as described above. No losses of any nature have been incurred to 
date and the income for the year ended Oct. 1 1926 covers all expenses, 
interest, &c., and permits the setting up of a liberal reserve. The Saxon 
State Mortgage Institution has now sufficient additional applications for 
further loans of the character described above to insure the early placing of 
funds obtained from the proceeds of this issue. 


The bonds were offered if, as and when issued and received, 
subject to the approval of counsel. Delivery in temporary 
form is expected on or about Dec. 15. 





Offering of 100,000 Shares of Capital Stock of 
Hungarian General Savings Bank. 

Following their acquisition of a substantial interest in 
the Hungarian General Savings Bank (Ungarischen Allge- 
meinen Sparcassa A. G.), which with its 26 branch offices 
comprises the largest branch office banking system in 
Hungary, G. V. Grace & Co., New York City, offered on 
Nov. 24 100,000 shares of capital stock, comprising 4,000 
units of 25 shares each. This stock, which is listed on the 
Budapest, Vienna and Trieste Stock Exchanges, was offered 
here at a price of $62 50 per unit of 25 shares, the shares 
represented by these units carrying full dividend rights 
for the year 1926. 


Regarding the history, &e., of the institution, it is an- 
nounced: 

History. 

Hungarian General Savings Bank was founded in 1881. Unlike American 
savings banks, Hungarian savings banks have broad powers, comparable 
to trust companies in this country. Hungarian General Savings Bank 
is one of the four leading banks in Hungary. Its main office is in Budapest, 
and its network of 26 branch offices comprises the largest branch office 
system in Hungary. Each of these branches is self-sustaining. 


Capitalization. 

There are authorized and outstanding 730,500 shares of capital stock of 
a@ par value of 100,000 crowns each. The stock certificates, however, are 
still marked with the former par value of 100 crowns, the management 
deeming it unnecessary to change them inasmuch as new certificates. reduc- 
ing the amount of outstanding shares, and establishing a par value in terms 
of Pengo, are in course of preparation and will be issued early next year. 

The present 730,500 shares will then be exchangeable for 116,880 new 
shares of a par value of 50 pengo each, conversionto be on the basis of 25 
shares of old stock for 4 shares of new. The units being offered at present 
each represent 25 shares of old stock. 


Earnings and Dividends. 

For the year 1925 the Bank reported net profits equivalent to $119,143 20 
or $4 per unit, in contrast to $106,211 70 or $3 63 per unit in 1924. Divi- 
dends for the year 1925 amounted to $3 53 per unit against $2 60 in 1924. 
The Bank has paid annual cash dividends without interruption since 
organization in 1881. . 


Equities. 

In 1913 the Bank's balance sheet showed capital and reserves amounting 
to $7,700,000, indicating a book value of $263 per present unit. An 
example of the management's conservative policy is found in the balance 
sheet as of Jan. 1 1926, wherein, despite the before-mentioned growth in 
branch offices and real estate holdings, assets are so moderately valued 
that the indicated book value is only $65 per unit. 

In addition, the Bank has substantial ownership in ether banks, through 
which it has an equity in a group of 25 apartment houses and a number 
of real estate enterprises in Berlin. 

Hungarian General Savings Bank furthermore owns large blocks of 
securities of many corporations, representing some 27 diversified branches 
of industry. These securities are given only a nominal valuation in the 
balance sheet. In 1913 the Bank had an interest in 20 different companies. 
In 1925 this item had grown to 50. 


Deposits. 

At the close of 1925 total deposits amounted to $5,911,811 or approxi- 
mately 50% of the $12,000,000 on deposit in 1913. This is an exceptionally 
high ratie and compares to an average of some 16% reported by other 
banks. During the current year, deposits have continued to increase and 
at present are reported to be in excess of $7 ,000,000—about 60% of pre-war. 


Hungary. 

Under the administration of Jeremiah Smith, Jr., of Boston, who was 
appointed Commissioner-General for Hungary, rapid progress has been 
made in the economic rehabilitation of the country. In less than one year 
the budget was balanced, and Hungary thus left untouched some $20,000,- 
000 of funds provided for her by the International Reconstruction Loan. 
There was a surplus over expenditures in 1925 and the 1926 year is expected 
to show a balance over expenses of more than $10,000,000. 

Hungary has either paid or funded ali obligations due the United States. 
Her currency has been stabilized since the issuance of the Reconstruction 
Loan in 1924, and her new unit of currency is the pengo, equal to 17% cents 
in United States currency. 








Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 


Two issues of $48,000 each, serial payment collateral trust 


7% gold bonds of the Industrial Bank of Richmond (dated | 


Nov. 1 and Noy. 15, respectively) are being offered by 








Seott & Stringfellow, of Richmond. They are coupon bonds 
in denominations of $1,000 and $500. Interest is payable 
quarterly on March 15, June 15, Sept. 15 and Dec. 15 at 
the office of the Industrial Bank of Richmond, Va. The 
First & Merchants National Bank of Richmond is trustee. 
The official announcement says: 

Secured by deposit with the First and Merchants National Bank of 
Richmond, Va., trustee, of $60,000 of real estate first and second mortgage 
serial notes, the notes so deposited being secured by mortgages on improved 
income-producing city real estate. The real estate notes under each 
mortgage mature serially monthly until fully paid, such payments being 
‘leposited with the trustee, and thus providing the funds necessary for the 
payment of the collateral trust bonds as they severally mature. Bonds 
jnaturing one year or more after date of issue are callable by lot at 101 and 
interest at any time upon proper notice by the maker. 

These bonds are part of a series of $1,000,000, of which $368,000 have 
been issued, including the bonds now being issued. Additional bonds of 
the series may be issued in accordance with the trust indenture providing 
for the deposit with the trustee of like real estate mortgage notes represent- 
big 125% of the aggregate principal amount of the bonds so issued. The 
c lateral deposited under each series is to be heid separate from that 
deposited under any other series. 

The bonds are the direct obligation of the Industrial Bank of Richmond, 
a vorporation chartered under the laws of Virginia, with a paid in capital 
of $500,000 and a surplus of $80,000, and operated under the supervision 
of the Banking Division of the State Corporation Commission. 


The bonds are offered at prices ranging from 544% to 
7%, according to the maturities. 








Denver Joint Stock Land Bank Declares Regular Semi- 
Annual Dividend of 4%. 

C. L. Beatty, President of the Denver Joint Stock Land 
Bank, has advised Nehemiah Friedman & Co., Inc., that 
the board of directors of the Denver Joint Stock Land Bank 
has declared the regular semi-annual dividend of 4% on the 


capital stock, payable Jan. 1 1927 to stockholders of record 
Dec. 24 1926. 








Corn and Cotton States’ Conference at St. Louis 
Urges Legislation for Co-operative Marketing— 
Proposals of Former Governor Lowden. 


A declaration in favor of “‘legislation that will enable 
farmers to control and manage excess supplies of crops at 
their own expense so as to secure cost of production with a 
reasonable profit’? was registered at the closing session in 
St. Louis on Nov. 17 of the Corn and Cotton States’ Confer- 
ence, which asserted its conviction that ‘“‘such legislation 
must function through and foster co-operative marketing.” 
The conference was in session for two days. It endorsed 
the proposals advocated by former Governor Lowden of 
Illinois for the creation of a Federal Farm Board “with 
powers and funds to anticipate and provide for the removal 
of the excess (farm) supply from the market until there is 
need for it at profitable prices. The proposals of Governor 
Lowden were outlined by him at the conference on Nov. 16. 
As to the plan of the President’s Cotton Committee the 
conference contended that ‘‘it will not work out a sound and 
permanent national policy respecting cotton.’’ Immediate 
reduction in tariff duties on such basic materials as aluminum, 
steel and chemicals was urged by the conference. From the 
St. Louis ‘‘Globe-Democrat”’ we take the following regarding 
the conference and its declarations: 

After proclaiming their statement of alms and purposes, which included 
an unequivocal warning to the two major political parties, farm leaders 
yesterday concluded their two-day session here and departed for their 
homes and respective organizations in eighteen different States, convinced 
their battle alignment for the national capital next month will be strong 
enough to carry farm legislation through to an early victory. 

A move to have a proposed surplus control bill at least considered in 
the short session in December, so as to assure intelligent action by the 
House and Senate, was urged by a number of organization men during a 
final round-table discussion at the Marquette Hotel, when speaker after 


speaker characterized the called meeting as one of the most epochal events 
in the history of agriculture. 


Statement of Purposes. 

Incorporation of this sentiment also was voiced in the statement of pur- 
poses, which seeks to establish an equitable agricultural policy for the 
country, creation of a Farm Board as outlined by former Gov. Lowden of 
Illinois, to control surplus farm products and pave the way for co-operative 
marketing, recommends that the farmer have an equal footing with indus- 
trialists in buying and selling at the tariff wall, heaps the blame for present 
farm conditions on those Senators and Congressmen who opposed the 
farm relief measure in the last Congress, and finally calls for federal 
investigation into activities of those forces which have had for their purpose 
the subordination of agriculture. 


Assail Both Parties. 

The pertinent clause aimed at the two major political parties follows: 

“We direct attention to the fact that the two major political parties, 
through their platforms and candidates of 1924, specifically pledged them- 
selves to take every step necessary to secure for agriculture economic 
equality with other groups in our national life. The leadership of both 
parties during the first session of the Sixty-ninth Congress repudiated these 
platform pledges and pursued a legislative course that proved they did not 
regard them seriously. If our political parties are not trustworthy agencies 


of government through which to record the public mind on legislative 
policies, then the people will find other means inside and outside such 
narties to accomplish necessary reforms.’ 
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Eighteen States Represented. 

Although the heads of various farm organizations subscribing to the 
proclamation were resident of only fourteen states, they were officially 
representative of eighteen, comprising all those in the corn belt of the West 
and Middle West and the cotton-growing states of Louisiana, North 
Carolina, Texas, Oklahoma, Arkansas and Tennessee. 

Expressing its gratification in the harmony and unification between the 
cotton-growing states and those of the corn belt, the proclamation draws 
attention to the fact that the ‘‘South, Middle West and the West have come 
to know that agriculture in all these sections is faced by the same problems 
and that the only hope for relief lies in united efforts.”’ 

Senator-elect Smith Brookhart of Iowa, who has been an interested listener 
at the sessions of Tuesday, complimented the agrarian leaders for the preva- 
lent harmony in a brief talk yesterday morning and felicitated them also 
for refraining from endorsing any particular bill at this time. He asserted 
his opinion that as a result they can now go to Washington with a united 
front, tied down to no one project, and therefore successfully fight for all 
that is justly due them. 

Along the lines of talks by Gov. Lowden and Senator Caraway, Brook- 
hart condemned the indifferent state of affairs which allows an average 
surplus of farm products that is never more than 10% of the entire produc- 
tion to cause a depression of prices for the producers. 


Wails of Socialism. 

“*You hear wails of Socialism whea we propose relief measures to finance 
the annual $2,000,000,000 of farm surplus,’ hesaid. ‘‘But the Government 
financed the railroads and also wrote out a check on the Treasury for them 
to the extent of more than a half million dollars. And I never heard one 
squawk about Socialism then. 

“‘Some people say the Government should stay out of business. But it 
went into business for the railroads and raised the value of the securities 
and bonds to $19,000,000,000 when you could have gore into the market 
and bought them for $12,000,000,000. 

“It is my belief that financing of the farm surplus would require $1 ,500,- 
000.000, and that is not all you deserve. But even if it cost $4,000,000,000, 
I'm ready to vote for that amount.”’ 


No Unwieldy Association. 

The fight of the organization in Congress, as previously explained, will 
be taken up by the various organization heads, rather than by any com- 
mittee or group of the body that just concluded its meeting. The aim is to 
prevent an unwieldy association, 1t was said by Dr. Tait Butler, farm edi- 
tor of Memphis, Tenn., who was chairman. Hence no permanent organ- 
ization was formed. 

The salient features of the statement of aims and purposes, in addition 
to the warning against the political parties, follow: 


Solicit Support. 

“We solicit the supptt of organized commerce, finance, industry and 
labor in securing a fair national policy for agriculture. However, we 
look with disfavor upon any movement of business organizations to initiate 
an agricultural program independently of farmers’ organizations. 

‘‘As a practical and immediate move to secure for agriculture a just and 
proper share of the national income and a position of equality with other 
industries in our national economy, we favor legislation that will enable 
farmers to control and manage excess supplies of crops at their own expense, 
so as to secure cost of production with a reasonable profit. We assert our 
conviction that such legislation must function through and foster co- 
operative marketing. 

“While acreage cost of production of farm products is fairly constant 
from year to year, the prices received by farmers frequently vary as much 
as 50% from one year to the next. No business can be stable and pres- 
perous in which basic costs are fixed, and prices vary as prices of agriculture 
products vary. The same acreage may produce widely different yields in 
different years, hence certainty of yield cannot be attained even by con- 
trol of acreage. Weather, plant disease and insect pests will continue to 
influence volume of production in spite of all that man can do. Any pro- 
duction program which would avert surplus production in normal years 
would bring scarcity to the point of famine in bad crop years. The alterna- 
tion of extremely low and unduly high prices, resulting from unavoidable 
variations in yield, is harmful alike to producers and consumers. 

Approve Lowden's Suggestions. 

““We believe that the principles and methods advocated by Gov. Lowden 
in his address to this conference for the stabilization of basic products of 
agriculture, if enacted into law, would go far towards the solution of the 
problems of agricultural surpluses; it strikes at the problem that is present 
in the chief farm products of the Midwest, South and West; it would pro- 
vide means for the producers to adjust supply to demand in their markets 
at fair and stable prices; it would broaden the basis of our national pros- 
perity by restoring the purchasing power of agriculture, and we urge that 
its enactment should be the united aim of men from all sections who are 
conscious of the gravity of the agricultural situation, and seek a way to 
meet it. 

““‘We deplore the disastrous decline in the price of cotton to a point far 
below the cost of production. We place responsibility for present condi- 
tions upon those who defeated the bill in the last session of Congress, 
which would have provided a Federal Farm Board with ample powers and 
funds to anticipate and provide for the removal of the excess supply from 
the market and carry it until there is need for it at profitable prices. 

“We believe that the present collapse of the cotton market empha- 
sizes a need for the further development of co-operative marketing by 
cotton farmers and for legislation which will strengthen their ability to 
carry on orderly marketing and make possible carrying over the surplus 
from years of large production to years of small production and assessing 
the cost ratably against all the product. 

Coolidge’s Plan too Narrow. 

“The plan of the President's Cotton Committee cannot equitably dis- 
tribute the cost and hazard of removing 4,000,000 bales of cotton to all 
the growers of cotton, but imposes the entire cost on a limited number 
of growers who may participate. 

‘“‘Under no circumstances can the plan amount to more than a tempo- 
rary expedient to meet the crisis occasioned by the present large crop. 
It will not work out a sound and permanent national polciy respecting 
cotton, resulting in price stabilization to both the producer, the manu- 
facturer and consumer of cotton, which sound public policy and the public 
welfare imperatively demand. 

‘The Congress of the United States has been influenced and controlled 
since the formation of our Government through bipartisan combinations 
within Congress, whose members have held loyalty to an econoimc interest 
above party ties. This nation has accepted and grown accustomed to 
financial blocs, commercial blocs, industrial blocs and other groups formed 
to control legislative action. We resent therefore the implication that 
agriculture introduced a new element in legislation when Senators and 
Representatives from farm districts in both parties began to work together 


to protect the interests of their States. Furthermore, we believe that 
such organization among Senators and Representatives in agricultura 
States and districts has never been as effective or as thorough as the 
situation demanded. 

Organizalion Needed. 
“The farmers of the United States have a right to expect them to now 
organize themselves into an aggressive and effective unit, regardless of 
party, to express and work for the economic interests of agriculture in 
the coming session of Congress. These agencies will lower marketing 
costs between the farmer and consumer. The consumer will receive 
much of the savings in all cases, and most of it in some. 
“We favor the removal or modification of unfair and excessive tariff 
duties that now afford shelter for price-fixing monopolies. It is idle 
to refer to manufactured articles on the free list as benefiting the farmer 
when the materials entering into their manufacture are highly and ex- 
cessively protected. We urge, therefore, immediate reduction on such 
basic materials as aluminium, steel and chemicals. 

“We recommend the farmers’ organizations that they make a special 
study of the effect on agriculture of industrial tariffs and also of the effects 
of our change from a debtor to a creditor nation and especially of its effect 
on the accumulation of our agricultural surpluses. 

“Our ‘Tariff Primers’ have tought us that the farmer would get his 
reward through the demand created by the high purchasing power of 
prosperous industrial classes. We demand that the farmer be given 
the opportunity to promote the national prosperity by his own increased 
purchasing power, through increased price, as well as his increased producing 
power. 

“In order that such farm legislation as is to be considered in the short 
session of the Sixty-ninth Congress may be in the hands of Congress and 
the public at the opening of the session, we respectfully recommend that 
the agricultural committees of the Senate and House meet at once for 
its study and preparation. 

“We distrust those interrelations which appear to give to industrial 
advisers, who are not without self-interest as dealers or speculators in 
farm products, the deciding vote not only in influencing the enactment 
of agricultural legislation, but in determining the manner of administration 
of such laws after enactment. 

Public Understanding. 

“We believe that a public understanding of such relations would be 
valuable, and that a thorough investigation would be unfair to no interest 
or individual; therefore, we commend the purpose of Senate Resolution 
269 by Senator Wheeler, and urge that it be broadened to include an in- 
vestigation of the various forces which have been moving toward the 
subordination of agriculture. We suggest the following as additional 
lines for such investigation: 

“a. The activities of the Department of Commerce to dominate and 
encroach upon the Department of Agriculture, including interferences 
in the personnel of such department. 

“b. The source of the opposition toward effective agricultural legislation 
described by Senator George W. Norris, chairman of the Committee 
on Agriculture in his speech to the Senate June 14 1926. 

“c. The speculative manipulations of the grain markets, and the cir- 
cumstances surrounding the restoration of gambling in ‘puts and calls,’ 
by the Chicago Board of Trade.” 

Among the others who spoke yesterday were: W. H. Settle, President 
of the Indiana Farm Bureau Federation; C. E. Carnes, head of the Rice 
Growers’ Credit Association of Louisiana; Henry Wallace, son of the late 
Secretary of Agriculture, and Xenophon Caverno, Canalou, Mo., President 
of the Missouri Cotton Growers’ Co-operative Association, who was 
Secretary of the meeting. 

The same paper had the following to say in part regarding 


former Governor Lowden’s proposals: 

Asserting at present the cotton spinners of Europe write the price of 
cotton which must prevail in the United States, he vowed that had a 
Federal Farm Board been created as advocated by him a year ago the 
cotton spinners would be taking steamers to this country to determine the 
price of cotton, the same as exporters are compelled to go to Brazil to 
determine the price of coffee. 

He drew attention to the paradoxical situation where bumper crops 
mean prosperity for every one else in the country, but ruin to the farmers, 
and derided in caustic terms such a state of affairs where a production of 
cotton that will last only six months ahead can be sufficient surplus on the 
market to cause a loss to the producers of $300,000,000. 

Declaring there was a logical analogy between the occasional surplus of 
staple farm crops and the surplus credit resources of the banks before the 
adoption of the Federal Reserve System, Mr. Lowden likened the proposed 
Farm Board to the Federal Reserve Bank, 

‘‘We have proposed that such a board should be vested with power of 
inquiring into certain facts,’’ he said. 


His Proposal. 

“Those facts are: Is there a surplus of some basic farm product? Does 
this surplus depress the price below cost of production with a reasonable 
profit? Are the growers of that product sufficiently organized co-opera- 
tively as to be fairly representative of all the producers of that product? 
If the board finds that all of these questions must be answered ‘yes’ it is then 
empowered to authorize the co-operative to take control of the surplus. 
The only aid from the Government which the co-operative would require 
would be that the Government should distribute among all the producers 
of the particular commodity the cost to the co-operative of handling the 
surplus. Neither the Government nor the Government board would 
determine the price. Nor would even the co-operative itself ‘fix’ the price 
in any other sense than industry generally determines prices. It, like every 
other industry, would study all the conditions affecting the particular 
commodity and from time to time decide upon a price which conditions 
would seem to warrant. It would simply enjoy the advantages which 
come from organized selling. r 

“I outlined this program in an article I wrote for the ‘World’s Work’ 
more than a year ago. Suppose that program had been adopted and were 
now in operation. What would have been the result as to cotton? 


Co-Operatives Aid Price. 

“The cotton co-operatives of the South last year handled something 
like 8% of the cotton produced. And yet the financial papers of the East 
stated that they exercised a marked influence upon the price of cotton for 
the year. The trouble was that, though they exercised this influence by 
withholding from the market, thus improving the price level, the non- 
members received the full benefit of this without bearing any of the cost 
Growers, knowing this, have not readily joined, and, therefore, the co- 
operatives have not grown as rapidly as their proponents had hoped. If, 
however, the growers had been persuaded that the co-operatives could 
reasonably stabilize the price of cotton, the majority of them, I believe, 
would have joined. They could, I think, have been persuaded of the 








ability of the co-operatives to accomplish this if the co-operatives had 
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possessed the power to distribute the cost of varrying this surplus among 


all the producers, members and non-members alike. The cotton co-opera- 
tives than would have been in control of the situation. Last summer, 
when it was apparent that the crop would be somewhat larger than needed 
for the year’s consumption, they would have invited representatives of 
the spinners into a conference. They would have discussed the question 
of price with them. ‘They probably would have agreed upon a price some- 
where between 18 and 20 cents. 


Spinners’ Interest. 


“For the spinners are not so much interested in a low price as they are 
in a stable price. Having determined upon a fair price, the co-operatives 
could easily maintain that price. For they could take the surplus out of 
the market, knowing that the cost of carrying this surplus would be dis- 
tributed equally among all the producers. ‘The mere power on the part of 
the co-operatives to do this, without buying a bale of cotton, would, in 
itself, in the opinion of experts with whom I have talked, largely accom- 
plish the result. Even, however, if the co-operation were obliged to carry 
the larger part of the surplus, the task would by no means be a difficult one. 
The money needed for this would be largely raised through regular banking 
channels upon warehouse certificates. If necessary, the Government 
could safely lend the remainder. Its security would be perfect. For the 
amount so advanced by the Government would be exactly covered by the 
levy made upon the entire production of cotton for the year, covering any 
possible loss when the surplus should be sold. The producers, when fully 


informed, would be glad indeed to pay this charge, which would be negligible | 


in comparison with the increase in price which they would receive. 


Production Cost Vital. 

“Cost of production has become as vital a question with the farmer 
as with the manufacturer. And yet, when he complains that he is not 
receiving cost of production for the things he sells, he is derided by the 
economists and told by the business world that the prices of farm products 
are controlled not by cost of production, but only by the law of supply and 
demand. 





It must be conceded, though, I think, that no one farmer or | 


manufacturer, can go on producing indefinitely in this commercial world | 


at less than cost of production. Does it not follow that some way must 
be found, if we are to insure future adequate supply of food and clothing, 
by which the producers of these prime necessities can secure at least the 
cost to them of producing those necessities? 

‘During the growing season, when weather conditions are most favorable, 
that fact is regarded as of good omen. LBusiness responds to the promise 
of a bountiful crop; the railroads foresee a larger tonnage; industry antici 
pates an abundance of food and raw materials at reasonable prices. There 
is reason, therefore, the optimism which prevails in commercial circles when 
there is just the right amount of heat and sunshine and rain. The farmer, 
too, is glad when he sees the kindly earth responding generously to his 
efforts to wring from its capricious bosom sustenance for man and beast. 
His gladness, however, is tempered with the bitter thought that maybe 
these seeming blessings of a kindly Providence may bring him ruin. 

“Those who tire of the farmer's complaint say that he must adjust his 
production to the probable demand just as industry does. While, no doubt, 
progress can be made through farmer organizations to better co-ordinate 
supply with demand, he cannot avoid the occasional surplus. 

‘To illustrate, in 1924 the corn crop amounted to 2,300,000,000 bushels. 
The following year, or 1925, it was 2,900,000,000 bushels. And yet the 
2,900,000,000 bushels were worth less, according to the Government, by 
$300 ,000,000, than the smaller crop of the year before. Suppose now tha 
the farmers, seeing that the 2,300,000,000 bbshels were worth $300,000 ,000t 
more than 2,900,000,000 bushels, had attempted to adjust their acreage to 
the more profitable smaller crop. They would have cut it down 25%. 
Did they do this? Not atall. They reduced their acreage about one-half 
of 1%. And it is fortunate for the world that they pursued this course. 
For, according to the Government's last estimate, the yield this year will 
be 250,000,000 bushels less than last year—an amount less than the average 
for the five-year period, and certainly no more than we will easily consume.”’ 

“Now, if they had effected the reduction of 25%, which some of our 
theoretical friends suggest, we would have had a crop this year of about 
2,000 ,000,000 bushels, or way below the nation’s need. The result would 
have been very high prices for corn, and what is more important to the 
consumer, a very burdensome increase in the price of pork and beef products. 
Indeed , no one can say to what price corn would ascend with a 2,000,000,000 
bushel crop when it went to $1 25 a bushel with a 2,300,000,000 bushel 
crop, as it did in 1924. 


Must Raise Abundance. 

“The fact is, the farmer must always plan to raise more than just enough 
if the world is to be fed and clothed. Everyone recognizes this need. 
That is why a reasonable carry-over from season to season is regarded by 
the commercial world as necessary if we are to have a feeling of security for 
the coming year. 

“A surplus, therefore, of the staple products of the farm is inevitable and 
necessary. The nation that holds this surplus is the richer for having it. 
Industry can plan the better for the future if it knows in advance that we 
shall have enough of food and raw materials. The farmer asks why, if this 
occasional surplus is a good thing for everyone else, it should result in a loss 
to him. Mankind has been producing food for some thousands of years. 
And yet, we are told, that in all that time we have not accumulated a suffi- 
cient surplus to feed the world for a single year. We have been producing 
cotton for considerably more than one hundred years. We are told that 
last year we had the third largest crop of record. As a result, the price 
declined to a point where it was not profitable to produce it, if we would 
measure profits by the standard employed in every other field of human 
activity. And yet at the close of the last season there was not a sufficient 
carry-over of cotton to keep the spindles of the world busy for four months. 

“Cotton continued on its downward path. It rallied slightly upon the 
Government report of July 23 last showing a crop of 15,368,000 bales for 
the current year, and reached the price of 1844 cents a pound. That price, 
as every cotton grower khows, was far below thecost of production. This is 
all conscience would seem to be sufficient punishment to the cotton growers 
of the South for daring to raise 200,000 bales more than the world’s need. 
For, last year, the world took 15,165,000 bales of American cotton. This 
surplus would feed the cotton spindles for about five days. Cotton growers 
were puzzled and depressed by the heavy price they paid for these excess 
bales. But the end was not yet. 


Yield Estimate Decreased. 


“Subsequent Government reports have increased the estimated yield by 
about 2,500,000 bales. This added another surplus which it would take 
about two months to consume. Cotton went from 18% cents a pound to 
12% cents a pound as a result of this two months’ increase in surplus. Again 
the cotton growers were penalized to this extent. I have figured it out on 
the basis of Cotton Exchange quotations. And this increase in the yield 
of just enough of cotton to supply the spindles of the world for sixty days 
has cost the cotton farmers of the South more than $300,000,000. And 
yet we know that if the Government's largest estimate of yield is realized, 








there will not be enough of American cotton at the end of the season to 
supply the spindles of the world for half a year. We know, too, that we 
can have no assurance that the entire carry-over at the end of the season 
may not become a vital need next year. And cotton, too, is a product of 
the farm that can be stored almost indefinitely without serious lowering 
of quality. 

“It is doubtful if the co-operatives of the staple farm products are ever 
sufficiently organized to take care of the ever-present problem of surplus 
unless seme way be found by which the cost of handling the surplus is borne 
equally by all producers of the particular commodity.” 








Senator McNary to Introduce Farm Bill Embodying 
Features of McNary-Haugen Bill—Other Congres- 
sional Proposals. 


The intention of Senator McNary to introduce a bill 
containing features of the McNary-Haugen bill was made 
known by the Senator on Nov. 19, on which date he is 
reported by the United States “Daily” to have said: 

I have talked with a number of Senators on the subject. I expect to in- 
troduce a bill at the coming session embodying the features of the McNary- 
fHaugen bill with some changes and refinements. I cannot forecast the 
probable action of Congress on the subject. That depends in the Senate 
on what the committee thinks about it, what the situation may demand 
and whether we have time for consideraton of such legislation. 

The McNary-Haugen bill was first introduced in the Senate. It was 
subsequently introduced in the House and was one of the three bills re- 
ported out of the House Committee on Agriculture providing for a revolv- 
ing fund to be set aside for cotton, for other basic agricultural commodities, 
for loans to co-operative associations handling other agricultural products 
and for purchase of warehousing or processing facilities. It provided a 
system under which producers would pay an equalization fee upon the proc- 
essing or first sale of each particular commodity so that the producers 
might eventually finance their own crop stabilization program. 

Outlines Purpose. 

Its purpose was to give farm producers power to influence their prices, 
to secure a protected price to producers of wheat, pork and beef, to effect 
orderly marketing through control of surplus crops, and to carry corn 
over from the high producing years to the low yield years. It also proposed 
to promote co-operative associations of farmers by enabling them to control 
movement to market of temporarily needed quantities of their particular 
commodity. 

There was a meeting at St. Louis on Nov. 17 of 80 corn and cotton or- 
ganization representatives from six Southern and six Northern States. They 
adopted a declaration of principles calling for agricultural relief legisla- 
tion. They indorsed a plan sponsored there by Frank O. Lowden, former 
Governor of Illinois, which in general principles, I understand, follows 
substantial features of the McNary-Haugen bill. It has the equalization 
and other features of the bill that has been before Congress. It is too 
early yet t say just what Congress will do at the coming session. 


Senator Ellison D. Smith (Dem.), of South Carolina, 
Representative Fred 8. Purnell (Rep.), of Attica, Ind., and 
Representative James B. Aswell (Dem.), of Natchitoches, 
La., also, according to the same paper, had something to 
say regarding plans for farm relief, although, it asserts, all 
four agreed that the shortness of the session may prevent 
any definite action being taken. The session will comprise 
approximately only 10 working weeks. As to the various 
plans, we quote the following from the ‘‘Daily’’: 

Senator Smith Tells Plans. 


Senator Smith said he is going to introduce a new bill at the coming 
session for protection of cotton growers. 

“We must have co-operation,” he said, ‘‘based on correction of errors 
that have been made in the past. We must have a majority of the crop 
that is to be co-operated in, and we must have the power of fixing the 
price for the fiscal year in which the commodity is to be disposed of.” 

Senator Smith suggested, as an emergency proposal, that Federal Reserve 
banks be authorized to issue notes at the bare issuance cost, for 18 months, 
with the Government taking care of warehousing and insurance charges. 
In the past, he pointed out, cotton growers complying with requests to hold 
off from the market have been required to pay warehousing and insurance 
charges, but have received no allowance for these outlays in the prices ob- 
tained when the crops finally were marketed. ‘In the present emergency,” 
he added, “the purchasing power of the cotton dollar is so low that the 
Government should take the initiative and reduce the cost of Federal Reserve 
notes to the actual expense of issuance.’’ 

Mr. Aswell Discusses Bill. 


Representative Aswell said that his proposal, the Curtis-Aswell bill, is 
pending before the House. ‘‘It proposes,” he said, “to create a permanent 
marketing association large enough in scope and adequately financed, for 
the farmer to reach both foreign and domestic markets. It proposes a 
system to establish connections between producer and ultimate consumer 
both here and abroad. It also plans to create inter-State zone organizations 
and local associations. 

“The State would create from among the co-operative organizations now 
in existence, a board of directors of seven members. This board would 
send a delegate to the inter-State zone convention, which, in turn, would 
work up through the national organizations. The first national board of 
12 is to be appointed from the three great organizations of the country, 
the National Grange, the Farmers’ Union and the Farm Bureau Federation. 

Federal Control Limited. 

“After that the inter-State zone organzations will select the national 
association. The only place where the Federal organization would touch 
the organization would be through the fiduciary agent who would serve 
until the money borrowed is returned with interest to the United States 
Treasury. 

“The important point in my bill is that it provides for a separate com- 
modity organization for each commodity, not one great union. 

“It proposes a loan of $16,000,000, to co-operatives for organization pur- 


poses. It proposes a commodity assessment made by the farmers them- 
selves to repay this loan. It does not assess a fee by a political Federal 
board. 
Management Described. 
“My bill is a national farm marketing plan, under which farmers, 


through their own national organization, can stabilize and control their 
products. Each inter-State zone board of directors will be composed of the 
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Chairman of each State board in the respective zone. The board will elect 
its own chairman and elect from its members a manager for its zone. 

“A general executive committee will be composed of the Chairman of 
each of the zone boards, and will devote their entire time to the organiza- 
tion’s business. This committee will elect its own chairman, compensation 
to be fixed by the seven inter-State zone directors. It would have a full 
staff, including sales, operating, accounting, traffic and transportation de- 
partments. The plan for marketing farm products would be promulgated 
through an enabling law, under which farmers would work out their own 
problems.” 

Haugen Bill Favored. 

“While this is a short session,” said Representative Purnell, ‘I am going 
to try to get through some legislation for farm relief. I realize there are 
only about 10 working weeks, that appropriation bills have a right of way 
and the legislative channels will be jammed. I feel that there is a fair 
chance of farm relief legislation, and if there is any action the legislation 
formulated will be along the lines of the McNary-Haugen bill. I am con- 
vinced that that is what the farmers want. 

“The only farm relief legislation enacted at the recent session of Congress 
was a compromise. The net result of months of discussion was House Bill 
7893, creating a co-operative marketing division in the Department of 
Agriculture. That division is now functioning. 

“The Haugen bill I favored then, and favor now. It originally proposed 
a revolving fund of $375,000,000 to aid the farmers, of which $100,000,000 
was to be set aside for cotton $250,000,000 for other basic agricultural 
commodities and $25,000,000 for loans to co-operative associations, etc. 
The $375,000,000 subsequently was changed by the author of that bill to 
$175,000,000. 

Proposal is Detailed. 

“The measure provided the necessary revolving fund and the system of 
equalization fees to help the producers eventually to finance their crop 
stabilizing program. It created a Federal Farm Advisory Council, which 
was to nominate 36 persons, from whom 12 would be selected as members 
of the Federal Farm Board, which the bill creates. That Board would be 
charged with the ascertainment of facts about any surplus and of assisting 
in removing or withholding the surplus. 

“One of the other two bills reported by the committee was the Capper- 
Tincher bill (House bill 11618), introduced in the Senate by Senator Cap- 
per (Rep.), of Kansas, an active leader of the Senate’s farm bloc, and in 
the House by Representative Tincher (Rep.), of Medicine Lodge, Kan. It 
authorized the Government to loan $100,000,000 to the farmers. It pro- 
posed the establishment of a Federal Farm Advisory Council, to be elected 
at conventions of farm organizations and co-operative marketing associa- 
tions. 

Would Create Commission. 


“The Council would nominate the seven members of the Farmers Mar- 
keting Commission, which the bill would create to handle marketing prob- 
lems. This Commission would ascertain facts, determine whether sur- 
pluses exist, and advise as to the creation of pools or exchanges to handle 
surpluses. 

“The other measure reported was the Curtis-Aswell. bill. 

“The authors of all three bills—Representatives Haugen, Tincher and 
Aswell—are members of our House Committee on Agriculture. I cannot 
assume to forecast what the House will do, but I am ready to co-operate in 
real legislation for farm relief at this session of Congress.’ 








Senator Capper Declares Congress Should Provide for 
Federal Marketing Board With Power to Withhold 
Surplus. 


4g j ; “ } : . i . “e € ; , « cy a 
Expre ssing It as his belief that “the agricultural forces of | dren to school, have a larger bank account, and more independence and 
| self respect."’ 


the West and South will be stronger than ever for the 
MeNary-Haugen bill or some similar plan to enable farmers 


to control and manage excess supplies of crops at their own | 
expense so as to secure cost of production with a reasonable | 
Senator Capper, of Kansas, in a statement on | 


profit.”’ 
Nov. 22 added in part: 
This Congress should promptly previde for a Federal marketing board 


any cost among the producers. 

More good, solid thinking, it seems to me, is being given to the economic 
problems of the Middle West this fall than in any former years. 
the most evident thing I encountered from my contacts with the farm folks 
the last few months. 


average, as compared to 143% a year ago. It now is only 10 points above 


sion through which the country was struggling at that time. 

The farmer's dollar is worth only 83 cents. And these 83-cent dollars 
are obtained from an agricultural system which requires from 12 to 14 hours 
a day of work. 


change already has been made in several plants. 


Says Farmers Want Share. 


Naturally, the producers are interested in learning just how the industrial | 


life of the country is able to perform all these miracles, and at the same time 
maintain the highest living standards the world has ever known. But 
there is not, so far as I can learn, any desire to take these good things away 
from the people of the cities. Indeed, farmers like to see a high standard 
of prosperity along the great white way, for under such conditions they are 


able te sell the maximum amount of food of good quality to the folks there. | 
But they do feel that these better living standards should be passed around. | 


There is an increasing belief that this must be accomplished by bringing 


the average level of farm prices back into the pre-war ration with the level 
of non-agricultural products through some agency which shall remove the | 


farm surplus from our domestic markets. 
to give real attention to this situation. 


Holds Tariff Rates Involved. 


I expect the present Congress 


Tariff rates are involved deeply in this whole matter of farm prices—and | 


this will be true to an even greater extent if a Government export corpora- 


tion is established. There is a general feeling in Kansas that the sugar | 
schedules, for example, must be maintained. We are making progress in | 


developing a beet-growing industry in the Arkansas River Valley, which 
cannot exist without the present rates. 

And I find that even in sections far removed from the beet fields, such as 
among my friends in Topeka, there is a growing belief that if this sugar 


protection were reduced or abolished it would result in the destruction of | 


he sugar industry in the United States. This would throw us upon the 


tender mercies of the growers in foreign lands, and permit some new aviation 
records to be made in sugar prices, such as we have seen in the last two years 
in the case of rubber, and with sugar itself following the World War... . 

Transporation costs are involved deeply with the low level of farm prices. 
Here is a matter which is in the foreground of public interest in the Middle 
West. There is general belief that changes can be made in railroad freight 
schedules which would cause no serious hardship to the carriers but would 
work out to the advantage of both producers and consumers. 


Water Hauls Considered. 


And there is a disposition to look even deeper into the matter of freight 
costs, especially into the possibilities for the development of an adequate 
system of inland river-carried commerce; also into the development of the 
St. Lawrence River, so that big ocean freighters can be loaded at the ports 
of the Great Lakes. Both projects seem essential in view of the steady 
increase of tonnage in the country's freight movement, which is likely to 
be continued. 

I find business men and farmers taking more interest in the waterways 
development than I have ever observed before. Doubtless they feel in- 
clined that way after paying a bunch of freight bills. And I find, too, that 
in general they believe that this is an occasion wherein the East should 
come promptly to the support of the West in getting this program started, 

Aid by Commerce Possible. 

Many business men declare that unless this is done it will be necessary 
to organize a Middle Western Chamber of Commerce, to join with the agri- 
cultural organizations in a fight for the valid and important interests and 
the just rights of that section. 

There is a great deal of interest in the Middle West in regard to the effect 
the low price of cotton will have on the South. Conferences are being 
arranged ‘between the farm leaders of the twosections. Many farm leaders 
in the Middle West believe the West will presently receive more support 


from the South in its campaign to solve the problem of the crop surplus, 
as well as in other matters. 





Texas Commissioner of Agriculture Says Law to Restrict 
Cotton Acreage Could Not Be Enforced. 


The Houston ‘Post’ of Nov. 20 published the following 
Associated Press dispatch from Austin, Nov. 19: 


Under the Texas constitution, the growing of cotton cannot be controlled 
or restricted by law, George B. Terrell, Commissioner of Agriculture, de- 
clared Friday. 

Mr. Terrell some time ago asked the Attorney-General’s Department 
whether the legislature could pass a law requiring cotton acreage reduction, 
but the Attorney-General has not yet ruled, and Commissioner Terrell was 
giving his own opinion. 

The Commissioner said such a measure would not come under the State’s 
police powers. 

‘*Police powers can be invoked to quarantine against contagious diseases 
affecting people and live stock, and to eradicate dangerous insect pests that 
destroy crops, but they can not be invoked to protect against ignorance 
and bad business management. Cotton is not a dangerous, but a highly 
useful plant.”’ 

Mr. Terrell said it would be virtually impossible to enforce a cotton 
acreage reduction law. He urged diversification as a remedy for the future. 

“Soil, climatic conditions, and marketing facilities should determine what 
crops should be grown on lands not planted to cotton and it might be 
profitable to let the land rest and go fishing. 








That is | States Daily” of Nov. 24, which gives as follows the text of 


| the announcement: 


Low prices for farm products are causing more talk than anything else, | 
as might be expected. The general level is down to 130% of the pre-war | 


But despite all that, farmers note that industry, with its | 
eight-hour day, is getting ready to cut the week to five days, and that the | 


‘Let us stop thinking of growing crops to make money and grow crops 
to save money. ‘This system of farming will improve the soil, enable the 
farmers to live better, to have more time for recreation, send their chil- 





Egypt to Advance Funds to Cotton Growers to Stem 
Crisis. 
The Government of Egypt is meeting the cotton crisis 


| (which followed the slowing up of the movement of the crop 


, | there after the reports of the heavy American crop were 
appointed by the President, with power to withhold surplus and pro rata | )ybJished) with a financing plan, according to advice just 


received by the Department of Commerce, says the ‘United 


Commercial Attache James F. Hodgson, Alexandria, Egypt, reports as 
follows on the Government financing scheme for cotton: The slow movement 


| of the cotton crop increased the money stringency with foreign firms tight- 
the level of 1921, which was right at the bottom of the tremendous depres- | 


ening credits, according to the local press. 
from the Government financing plan. 

The President of the Egyptian Council of Ministers issued the following 
official communication on Oct. 19: ‘‘In order to stop the present crisis and 
to prevent the overflow on the cotton market, the Government has decided 
to give advances to cultivators on account of their cotton.” 

The Government offers for such purpose 4,000,000 Egyptian pounds 
| (about $20,000,000) which may be increased in case of need. This scheme 
will be carried out by the banks in the towns and districts. The rate of 

interest is fixed at 5% per annum on the amounts advanced, which rate 
may be reduced to 3% if the advances are in great demand. This will be 
| the only expense to the borrower and will cover all charges including storage. 
The advances will hold good for four months, which may be extended for 
another four months. For the present it is decided to advance money on 
quantities of cotton varying between 5 cantars (500 pounds) and 200 cantars 
(20,000 pounds) from 2,750 Egyptian pounds per cantar (13% cents per 
pound) to 4,500 Egyptian pounds per cantar (about 22% cents per pound), 
according to variety and grade. 

The crisis in Egypt resulting from the slump in the price 
of cotton has been the subject of consideration by the 
Government for some weeks past. Toward the end of last 
| month it was stated that measures to restrict the acreage 
were being considered, Associated Press accounts from 
Cairo Oct. 29 having the following to say in the matter: 

The Egyptian Government announces that it will place before Parliament 
a new law, which will affect Europeans and Egyptians alike, limiting 
Egypt's cotton acreage to one-third of normal for three years. The bill 
will be submitted to Parliament early in the forthcoming session, and, after 
| its passage, it is announced it will be enforced strictly. 
| “Since the decline in the price of cotton,”’ says a communique issued here, 
“the Government decided to make advances to cotton growers under certain 


Some relief was anticipated 
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conditions, but after closely watching the market it has decided the best 
means to meet the situation is by limitation of acreage. 

“Though the Government had declared to Parliament that it had no 
intention to have recourse to limitation in 1927, it has been obliged by 
numerous demands from various quarters from members of Parliament 
themselves to go back on its intention. The Government, therefore, has 
prepared a project of law providing for limitation not only in 1927 but during 
the three years from 1927 to 1929. The Government has decided to send 
the law to the General Assembly and the mixed Court of Appeals for ap- 
proval so the dispositions will be applicable to Egyptians and Europeans 
alike. 

‘The Government forthwith warns growers to respect the law when it is 
passed, as it will accept no excuse for any infraction.” 

One of the earlier accounts regarding the crisis is the 
following contained in copyright advices from Cairo, Oct. 17, 
to the New York “Times”: 

Egypt is on the verge of a serious economic crisis, owing to a slump 
in the cotton market. The whole country is imploring the Government 
to take action, though it is not clear just what the authorities can do 
to stave off disaster. 

The press considers that the most effective action that can be taken 
would be along the lines proposed by the American Cotton Confernece 
last week. The newspapers advise the holding of a portion of the crops 
by the agricultural syndicates and the prohibition of cotton cultivation 
in upper Egypt, the Government making advances to small farmers and 
entering the market as a buyer. 

The Cabinet will soon consider these recommendations, and action of 
some sort is expected. 

In the meantime the position of the small growers is serious. They are 
unable to pay taxes or rents, and are offering instead of money their 
cotton, which it does not pay them to move. 

Several bankruptcies have been reported from the Provinces during 
the last few days. 

Regarding the 1926 crop we take the following from the 
“United States Daily” of Nov. 9: 

The Textile Division of the Department of Commerce, in a statement 
just made public regarding the 1926 cotton crop of Egypt, announced 
that Egyptian Government statistics place the estimate at 1,409,000 
equivalent bales of 478 pounds each. 

The statement, based upon advices from Joseph I. Touchette, Vice- 
Consul at Alexandria, follows in full text: 

The 1926 crop is estimated by the Egyptian Government at 1,409,000 
equivalent bales of 478 pounds net, of which 593,000 bales are estimated 
to be Sakellarides. The area is estimated 1,854,000 acres, including 
1,019,000 acres planted to Sakellarides. 

The law limiting the cotton planting for 1926 was promulgated some- 
what too late and many growers were unable to comply. The Ministry 
of Agriculture, therefore, stopped the execution of the decree and recom- 
mended the surveying of the areas under cotton. 


Stocks are Reported. 


The stocks in Alexandria on Aug. 31 amounted to 175,000 equivalent 
bales of 500 pounds including 102,000 bales Sakellarides, 56,000 bales 
Ashmouni and Zagora, the rest consisting of other varieties, according to 
a report of the Ministry of Agriculture. 

By a decree of the Egyptian Government published Aug. 25, Clause 13 
of the conditions of delivery printed on the back of cotton contract forms 
is cancelled. 

According to the Secretary of the Alexandria General Produce Associa- 
tion, the decree was issued in order to prevent fraud because steam-pressed 
bales can not be verified by the buyer. Another reason for issuing the 
decree is that pressing of cotton into bales by steam process before an 
actual spot sale takes place does not meet with the approval of the local 
buyers. 

Clause 13 mentioned above provided that steam-pressed bales might 
be delivered on future contracts by an allowance to the buyer. According 
to the above decree steam-pressed bales are no longer deliverable on future 
contracts. 











Call Money Market. 
The following are the daily statements issued this week 


by the New York Stock Exchange regarding the call money 
market: 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Nov. 22—Renewal, 444 %; high, 444%: low, 444%; last,4%%. Continued 
ease in money at renewal rate with a substantial surplus unloaned 
at close. 
23—Renewal, 44%; high, 444%; low, 44%; last, 44%. Moderate 
turnover with substantial offerings all day in excess of demands. 
Nov. 24—Renewal, 44%%; high, 44%; low, 44%; last, 4 4%. Light 
turnover; ample supply all day and at close. 
Nov. 25—Holiday (Thanksgiving Day). 
Nov. 26—Renewal, 44%; high, 5%; low, 44%; last, 5%. Approach of 
end of month brought withdrawals, causing advance in rate to 
5%. Sufficient funds for all requirements at increased rate. 


Statements of previous weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 2599 of our issue of a week ago. 


Nov. 








Philadelphia Stock Exchange and New York Curb 
Suspend William C. Hesse, Jr., & Company for 
Insolvency. 

The brokerage firm of William C. Hesse, Jr., & Co., of 
Philadelphia, was suspended from membership in the 
Philadelphia Stock Exchange for insolvency on Nov. 23. 
The firm’s offices are in the Real Estate Trust Building. 
According to William A. Gray, counsel for the firm, the 
obligations of Mr. Hesse and his associates are very small. 
Mr. Hesse has been a member of the Philadelphia Stock 
Exchange for twelve years. Subsequently the New York 
Curb Market announced that “owing to the firm’s failure 
to meet engagements” it had been suspended from associate 
membership in that body. 











The Philadelphia ‘“‘Ledger” of Nov. 25 stated that a com- 
mittee to liquidate the assets of the failed firm has been 
appointed at a meeting of the creditors held on Nov. 24, 
when preliminary estimates listed the company’s liabilities at 
$238,635 and its assets at $45,000. The committee, of which 
Julius C. Levi, of Levi & Mandel, counsel for a number of 
the creditors, is Chairman, would also determine, it was stated, 
what can be saved for the creditors. William C. Hesse Jr., 
formerly of Philadelphia, but now living in New York, and 
William B. Botts compose the firm. 








Congressman Hull Calls Speech of McFadden Absurd. 


Congressman Morton D. Hull (Rep., Ill.) in addressing 
a group of bankers, characterized absurd the recent 
speech of Congressman Louis T. McFadden (Rep., Pa.) be- 
fore the New York Board of Trade and Transportation, as 
reported in the daily press. Mr. Hull pointed out that Mr. 
McFadden switched his position upon the branch banking 
features of the McFadden bill six months ago, when 
he espoused the Senate form of the bill in place of his own 
original House measure. The recent vote of the American 
Bankers Association referred by Mr. McFadden was 
shown to be inconclusive, as only 413 votes were cast for the 
extension of the territory in which branch banking might be 
practiced, against 268 for limiting branch banking to its 
present boundaries, a small vote representing less than 114% 
of the 27,700 banks of the country, especially insignificant, 
as the convention was held in California, a State where 
there are over 600 branch banks. Mr. Hull recalled that Mr. 
McFadden signed the Joint Conference Report on this bill 
in which the attempt was made, in order to extend future 
branch banking priveleges to the national banks of 28 cities 
of more than 100,000, to deny branch banking relief to na- 
tional banks in 234 cities of 25,000 to 100,000. In conclud- 
ing, Mr. Hull emphasized the fact that efforts to pass the 
McFadden bill with this provision for the extension of 
branch banking into non-branch banking States has caused 
the bill to be loaded like the old-fashioned omnibus bill, 
with many features not pertinent to its original purposes. 
Mr. Hull’s address follows: 

My attention has been called to reports in the daily press of a recent 
speech by Hon, Louis T. McFadden before the New York Board of Trade 
and Transportation. 

The statement is made that Mr. McFadden is now opposed to the Hull 
amendments. This opposition is not a new or recent development. Mr. 
McFadden accepted the Hull amendments when they were offered during 
the 68th Congress and advocated their passage before the House of Rep- 
resentatives. The Senate committee considering the bill at that time also 
reported favorably upon this modification of the bill. When the McFad- 
den bill was introduced in the 69th Congress the Hull amendments had 
been made an integral part of the bill—and Mr. McFadden sponsored and 
worked for their enactment, and they were passed by the House. 

Early this year the bill was changed by the Senate sub-committee «to 
remove those restrictions upon the spread of branch banking represented 
by the Hull amendments. When the House and Senate forms of the bill 
reached the Joint Conference Committee, Representative McFadden sup- 
ported the Senate form of the bill—from which the Hull amendment restric- 
tions which he had advocated for three years had been eliminated. 

The action of the American Bankers Association 1926 convention in re- 
versing its 1924 position unanimously favorable to the Hull amendments, 
was included in his speech by Mr. McFadden as another reason against 
their enactment. 

I was present in Los Angeles at the 1926 convention. 
McFadden says about that action the better. 

The branch banking question was not on the original official program 
of the convention. At the close of the Tuesday morning general session of 
the convention a motion was passed—quickly and without debate—to hold 
an extra, unprogramed meeting of the association Tuesday evening. Offi- 
cial notice of this meeting was not given to the newspapers until nearly 
six o’clock—too late for publication in any newspapers which would appear 
before the convening of the meeting. Until some time in the afternoon 
the association headquarters in the lobby of the Biltmore Hotel would not 
confirm the fact that the meeting was to be held and made no apparent 
effort to call the attention of delegates to this meeting, about which they 
could not learn through official programs or bulletins. 

At thig special evening meeting, a resolution was introduced suggesting 
to Congress restrictions upon branch banking to be substituted for the 
Hull amendments—a vote for the resolution was a vote against the Hull 
amendments. After a debate lasting from 8.45 p. m. until some time after 
midnight, a total of 681 votes were cast. 

This vote is well characterized as ‘‘unsatisfactory and inconclusive’ by 
the “Commercial and Financial Chronicle” in its leading editorial, pub- 
lished four days later, on Oct. 9, from which I quote: 

“*In these circumstances it is unfortunate that the outcome of the con- 
troversy should have been so unsatisfactory and inconclusive. 

Nominally, those in favor of the McFadden bill without the Hull Amend- 
ments came out victorious. But note the size of the vote—413 in favor to 
268 against. Altogether a total of only 681 votes. Yet we are told that in 
point of attendance this convention was the second largest in the history of 
the Association. The Association last year had a membership of 21,493, 
which has since been increased, we understand, to 23,000. In the circum- 
Stances the result can hardly be regarded as any guide to Congress. The 
Same may be said with reference to the endorsement of the rider to the 
McFadden bill which provides for the extension of the charters of the 
Federal Reserve banks. The vote of a few poy hundred on a question 
of such great importance and which ought to be treated as a separate meas- 
ure, Cannot be considered of the least significance or value as a gauge of pub- 
lic sentiment on the subject.”’ 

The ‘‘Chronicle’? might have gone further and mentioned that there are 
27,700 banks in the country, so that the vote against the Hull amend- 
ments does not even represent 144% of the banks. It might have added 
that in California alone, where the convention was held, and within one 


as 


to 


The less Mr. 
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night’s ride of Los Angeles, there are over six hundred bank branches, each 
of which is entitled to a vote upon payment of a nominal sum, much less 
than individual bank membership fees. 

The total vote against the Hull amendments only equals about two-thirds 
of the number of branch banks in California! In fact, eight of the great 
banking groups of California have more branches than the total vote cast 
against the Hull amendments, so that this vote could and may have been 
cast by less than 3-100 of 1% of the country’s banks. 

Certain other statements quoted from Mr. McFadden’s speech deserve 
attention. The Hull amendments do not, as he charges, interfere with any 
State passing any law it chooses. 

Except to equalize branch banking privileges between national and State 
banks in territory where State banks now engage in this practice, branch 
banking is not primarily a bone of contention between State banks and 
national banks, but between large banks and small banks. 

In the States where branch banking is permitted there are 16,484 banks, 
of which 735 have engaged in branch banking—or about 44%%. These 
735 banks operate 2,572 branches, so that 444% of the banks in branch 
bank territory operate 20% of the banking facilities of those States. 
Eighty per cent of branch banking is done in six States where it has con- 
siderably more than doubled in the past five years. 

If branch banking were to extend to the entire country in the same ratio 
we might expect to find about 1,200 banks engaged in branch banking, as 
against 26,500 operating as independent units. 

In the 26 States where the State banking laws do not permit branch 
banking, one important factor is unquestionably the fact that national 
banks cannot now take advantage of legislation permitting State banks to 
operate branches. 

In each of these non-branch banking States, the 444% of banks which 
might desire to change the State law to enable them to engage in branch 
banking represent the powerful financial interests which might be expected 
to wield the most influence with the State Legislature. Part of this 442% 
are State banks and part are national. Their interests with respect .to 
branch banking are now opposed, and their influence balanced. 

Should the McFadden bill be enacted without the Hull amendments, their 
interests would no longer be opposed. As soon as State banks received 
branch banking privileges, national banks could likewise automatically 
open branches. The combined influence of these powerful State and na- 
tional banks, brought to bear upon State Legislatures, is frankly feared by 
a majority of the small banks now serving their respective communities 
with sympathy and understanding. 

To pass the McFadden bill without the Hull amendments is to place an 
incentive before every large national bank in non-branch banking territory 
to use its influence to change the existing State anti-branch banking law. 
In my opinion this would be ‘Congressional interference,’’ and neither 
‘veiled’? nor “‘indirect,” as Mr. McFadden says. 

Next Mr. McFadden says that the purpose of his bill is “to legislate for 
national banks—not for one, nor two, nor a hundred, but for all of them, 
according to their needs. in the larger cities with populations over 
25,000, in those States where State banks enjoy the branch banking privi- 
lege. National banks should be granted limited branch banking 
privileges to meet the competition of State banks that have branches.” 

On one hand, why does Mr. McFadden seek to legislate for all the 
national banks and then limit their branch banking privileges to cities 
of 25,000 or more populations, and in other ways? 

And on the other hand, why did Mr. McFadden sign the Joint Conference 
Report raising this minimum population limit from 25,000 to 100,000 if 
he is trying to benefit all the national banks? As the bill was reported by 
the Joint Conference Committee it would extend branch banking privileges 
to national banks of only 44 cities, with more than 100,000 population, and 
deny it in the 234 cities of population between 25,000 and 100,000, as well 
as in all smaller cities. 

Mr. McFadden’s next point is that the hull amendments cause the Mc- 
Fadden bill to grant branch banking privileges in certain States and not 
in others. In his paragraph from which I quoted above, is the best answer 
to this objection: ‘‘National banks should be granted limited branch bank- 
ing privileges to meet the competition of State banks that have branches’ 
—not that may or might some time be expected to have branches. 

The next point raised is that “if Congress ties the hands of any consider- 
able number of national banks in non-branch banking States, first, 
State banks would work for branch banking laws second, national 
banks would quickly become State banks in order to take advantage of the 
State branch banking laws.’’ 

This statement is absurd. The Hull amendments do not “tie any hands’’ 
—they only perpetuate the status quo in the non-branch banking States— 
they continue the branch bank situation in these States as it is and as it 
has always been—and none of the dire predictions of Mr. McFadden has 
either threatened or come to pass. An analysis by Senator Reed of Mis- 
souri showed that the transfers of banks from national to State charters 
was approximately equal in branch banking and non-branch banking terri- 
tory, proving that the branch banking privilege was not a controlling influ- 
ence in such transfers. 

Mr. McFadden’s statement continues: ‘‘The Hull amendments will not 
work, they will not check branch banking, but on the other hand, will tend 
to encourage branch banking in the States where it does not exist.” 

Then why do the avowed supporters of branch banking oppose the Hull 
amendments with every open and covert weapon in their arsenal, if they 
will “encourage the spread of branch banking into non-branch banking 
territory ?”’ 

Why did the legislative opponents of the Hull amendments, including Mr. 
McFadden, in the Joint Conference Committee report, deny equality of 
branch banking competition to the national banks of 141 cities of between 
25,000 and 100,000 population in branch banking territory where these 
national banks are now actually suffering from existing State branch bank- 
ing competition, in order to extend to the national banks of 28 cities of 
over 100,000 in non-branch banking territory a permission at some future 
time to compete with some possible future State branch banking competition. 

Why—unless it their purpose to encourage the entering wedge of 
branch banking into the non-branch banking territory at any cost and by 
any maneuvering? 

Fortunate it is, since Mr. McFadden has reversed his position on the 
Hull amendments, that the House of Representatives has instructed him, 
with its other members of the Joint Conference Committee, to adhere, in 
their negotiations in committee, to the bill containing the Hull amendments 
as passed by the House. 

The McFadden bill has become an old-fashioned omnibus bill as a result 
of the efforts of various interests to secure its passage without the Hull 
amendments. Even the renewal of the charter of the Federal Reserve Bank 
System, years hence, has been included—a measure which, by itself, would 
be passed without delay almost as a matter of routine. 

All of the McFadden bill’s meritorious and undisputed advantages to the 
8,000 national banks of the country are being held up by an attempt to 
squeeze through that part of the law which will encourage influential large 
national and State bankers of 26 States to work on their State Legislatures 


is 





== 
for an entering wedge of branch banking in non-branch banking territory, 
where now no branch banking competition exists, and where, by the enact- 
ment of the Hull amendments, it is not likely that it will ever exist. 
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eliminary to a forthcoming Treasury offering, the Fed- 
éral Reserve Bank of New York has issued a circular to the 
member banks calling attention to the conditions under 
which subscriptions will be received. Referring to the 


expected financing, the New York ‘“‘Times’’ of Nov. 24 said: 

This preliminary notice will be followed by an announcement of the 
terms of the issue, which is being arranged in connection with the maturities 
of Dec. 15 and the other financing called for on that date. 

Approximately $453,000,000 of Treasury certificates will fall due on Dee. 
15. Income tax payments due on that date are expected to amount to about 
$400,000,000, and it is estimated that the Treasury will have between 
$150,000 ,000 and $200,000,000 in the general fund at thattime. Discussion 
of a tax credit or rebate has caused some uncertainty, but Secretary Mellon 
of the Treasury Department is expected to continue his policy of refunding 
the public debt at decreasing rates of interest. 

Bankers expect that a short-term issue totaling about $250,000,000 will 
be offered, with an interest rate of 314%. Nine-months’ certificates are 
considered likely, as they would mature on an open Treasury date, Sept. 15. 
The form which Treasury financing wili take, however, is never certain 
until the formal announcement is made , and in some quarters it is con- 
sidered possible that the decision will be for a long-term issue of 3%% 
notes. 

Such an issue, it was pointed out, could include an exchange of Third 
Liberty Loan bonds, due in 1928, the next of the great war issues to mature. 
Treasury operations have been directed to reducing as far as possible the 
amount of these bonds to be paid off at maturity. There were $2,308,133,- 
250 of Third Liberty Loan bonds eutstanding as of Oct. 31, last. From 
the start of the present fiscal year up to Nov. 18, a total of $207 ,364,800 of 
these bonds had been purchased for retirement through the sinking fund. 
All recent sinking fund purchases have been in Third Liberties. 


The following is the circular issued by the Federal Reserve 
Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 748, Nov. 22 1926.) 
New Treasury Issue—Preliminary Notice of Offering and Methods of Filing 
Subscriptions. 
To All Member Banks, State Banks, Trust Companies and Savings Banks in 
the Second Federal Reserve District: 

From advices received from the Treasury Department of the United 
States, we are enabled to transmit to you the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of informatien as to the terms 
of the Treasury offering (either in the press, through the mails or by tele- 
gram) should promptly file with the Federal Reserve Bank any subscriptions 
for itself and its customers. This is important, as no guarantee can be given 
as to the period the subscription books may remain open, and subscribing 
banks, even before receipt of official subscription blanks, may file their 
subscriptions by telegram or by mail with the Federal Reserve Bank. Any 
subscriptions so filed by telegram or mail in advance of receipt by subscrib- 
ing bank of subscription blanks furnished for the particular issue should be 
confirmed immediately by mail, and on the blank provided, when such 
blank shall have been reeeived. 

4. That if the terms of the offering when announced provide for both cash 
subscriptions and subscriptiens for which payment may be tendered in 
other securities, the subscribing bank should prepare its subscriptions in 
such manner as to indicate the method by which it proposes to make pay- 
ment and the respective par amounts of securities, if any, to be tendered in 
payment. 

Also with regard to issues subscriptions to which the Treasury determines 
for the purpose of allotment shall be considered as on a cash basis irrespective 
of whether or not payment is to be made in cash or in securities, the fellowing 
classification will be required of subscriptions made for account of customers, 
stating the number of subscriptions in each class. 

Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $1,000, but not exceeding $10,000; 

Class C—Subscriptions for over $10,000, but not exceeding $50,000; 

Class D—Subscriptions for over $50,000, but not exceeding $100,000; 

Class E—Subscriptions for over $100,000, but not exceeding $500,000; 

Class F—Subscriptions for over $500,000, but not exceeding $1,000,000; 

Class G—Subscriptions for over $1,000,000. 

Subscription (s) for the bank’s own aecount should not be included in the 
above classification of subscriptions for account of customers but should 
be clearly indicated as for the bank’s own account and in addition to such 
subscriptions. 

Where, however, under the terms of an offering or under instructions 
accompanying an offering, the Treasury agrees to allot new securities in full 
for any of its securities maturing on the date of the new issue or on any 
later date, subscriptions to be paid for in such securities should not be 
classified. Where the maturing securities are not by the instructions ac- 
companying the offering given a preference they shall be treated as cash 
and subscriptions to be paid for in such securities should be included in the 
classification. 

When the terms of the offering, preliminary notice of which is given above, 
are announced, notice thereof, together with subscription blanks, will be 
mailed to you promptly by this bank. Should notice and subscription 
blanks for any reason be delayed in reaching you, this bank will nevertheless 
receive your subscriptions either by letter or telegraph and suggests your 
subscriptions be promptly transmitted to this bank in order that delayed 
receipt of them may not mitigate against your receiving due allotment. 

If you find it necessary to telegraph your subscriptions please confirm 
immediately either by letter or on subscription blank, setting forth the 
classifications indicated above and method of payment, clearly identifying 
the fact that it is a confirmation and not an original subscription that 
duplication may be avoided. 

Very truly yours, 
BENJ. STRONG, Governor. 








Report of Committee of Premiers on Relations of Great 
Britain and Dominions. 

Varying views have been expressed as to the full purport 

of the recommendations contained in the report of the Com- 
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mittee of Premiers on Inter-Imperial Relations made public 
at London on Nov. 20—the text of which is given in another 
item in this issue. While the report has been heralded in 
some of the newspaper accounts as according complete inde- 
pendence to the Dominions, the Associated Press advices 
from London, Nov. 21, in referring to the favorable com- 
ment generally voiced by the British press with respect to 
the recommendations, had the following to say regarding 
both the comment and the report: 


It is indicated that the report does not materially change conditions 
which have existed heretofore, but officially acknowledges a change which 
has been tacitly agreed to in the immediate past. The important feature 
of the report is the formal acknowledgment of the autonomous position of 
the various units of the Empire, each equal in status and all acknowledging 
fealty to King George. While the report is the outcome of a month’s 
deliberations in Downing Street, which have been shrouded with secrecy, 
and while it must yet be accepted by the Crown, it is conceded that the 
plan will go into effect. 

The report declares that the mother country and the Dominions ‘“‘are 
autonomous communities within the British Empire, equal in status and in 
no way subordinate one to the other in any aspect of their domestic or ex- 
ternal affairs, though united by a common allegiance to the Crown and 
freely associated as members of the British Commonwealth of Nations.” 

The report, briefly reviewing recent history, says the tendency of the 
Dominions toward equality of status is both right and inevitable. Geo- 
graphical and other conditions make this impossible of attainment by way 
of a federation. The only alternative is by way of autonomy, “and along 
this road it has been steadily sought. Every self-governing member of the 
Empire is now master of its destiny. In fact, if not always in form, it is 
subject to no compulsion whatever.” 

The report continues: ‘‘But no account, however accurate, of negative 
relations in which Great Britain and the Dominions stand to each other 
can do more than express a portion of the truth, the British Empire is not 
founded upon negations, and depends essentially, if not formally, on posi- 
tive ideals. Free institutions are its life blood, free co-operation its instru- 
ment, and peace, security and progress among its objectives.” 

The report opens with a discussion of the relations between the various 
parts of the Empire and makes the following points: 

1. It proposes to change the title of His Majesty the King. 

2. It declares that a Governor-General should be the representative of 
the Crown only, not of the British Government. 

3. It recommends the appointment of a special committee to consider the 
competence of the Dominion Parliaments to give their legislation extra- 
territorial effect on other points arising from Dominion legislation, with a 
sub-committee to deal with merchant shipping legislation, 

With regard to relations iwth foreign countries the report seeks to give 
full application to the resolution on the negotiation of treaties which was 
adopted at the last conference. 

1. It recommends that in future treaties the British Ministers shall sign 
for Great Britain instead of for the Empire, with each Dominion signing 
for itself, Canada signing immediately after Great Britain. 

2. It recognizes that in foreign relations neither Great Britain nor the 
Dominions could be committed to acceptance of active obligations without 
the definite assent of their own Governments. 


ce 


The document has been described as the “Magna Charta 
of the Dominions,” the Montreal “Gazette” of Nov. 20, in 
indicating this publishing as follows a London cablegram 
from the correspondent of the Canadian Press: 

The Imperial Conference to-day set its seal of approval on what one 
delegate describes as ‘“‘the Magna Charta of the Dominions.” Proceeding 
ahead of schedule, the Premiers’ Committee on Inter-Imperial Relations 
submitted its report to the plenary conference which adopted it. Not 
until to-morrow afternoon, when the report will be issued, will its secrets 
be known, but among its provisions are believed to be: 

1. Formal recognition in full of the equality of status as between Great 
Britain and the Dominions, both in domestic and external affairs. 

2. Application of this principle to the negotiations of treaties, thereby 
giving full effect to the resolution on treaty making powers adopted at the 
last conference. 

3. Appointment of foreign consuls to a Dominion to be approved by that 
Dominion. Definition of the position of a Governor-General. 

4. Report makes no joint pronouncement on the acceptance of the 
Locarno treaties by the Dominions. It commends the work of Sir Austen 
Chamberlain in the Locarno negotiations, but leaves the question of their 
acceptance by the Dominions to any individual action the Dominions wish 
to take. 

5. Report deals with ways and means of improving communications be- 
tween the Dominions and Great Britain, ‘ 

6. It does not attempt to draw up any formal written constitution for 
the Empire. 

The report, so far as can be ascertained, was received with the keenest 
satisfaction by all the delegates to the conference, although there is a dis- 
inclination to discuss it before its terms are made public. 








John S. Ewart, K. C., Sees Equality of Status Between 
Great Britain and Dominions in Report 
of Premiers. 

The following from Montreal, Nov. 21, appeared in the 
New York “Herald Tribune”: 

Prominence will be given in to-morrow’s newspapers to the opinion of 
John S. Ewart, K.C., recognized constitutional authority, in regard to the 
elevated and more autonomous status Canada will attain if the recommen- 
dations of the Imperial Conference, announced Saturday, are adopted by 
Great Britain and the Dominions. 

Mr. Ewart’s view is as follows: 

“If it be true that the conference will declare the ‘formal recognition in 
full of the equality of status as between Great Britain and the Dominions, 
both in domestic and foreign affairs,’ that means that the relationship be- 
tween the United Kingdom and the Dominions will be what is technically 
known as a ‘“King-Union.” 

Provides Equal Status. 

It would mean that all suggestion of superiority and inferiority would dis- 

appear. It would mean that the relationship between Canada and the King 


would be precisely the same as the relationship between the United King- 
dom and the King. 





“It would mean that during the absence of the King from Canada, for 
example, his duties would be performed either by a Viceroy, who would 
act in precisely the same way as the King himself, if present, would act, 
or by a commission, as has been heretofore customary when the King 
leaves the British Isles. 

“It would mean that Canada’s relationship to other States would -be ex- 
actly the same as the relationship between the United Kingdom and other 
States. It would mean that the King would act upon the advice of Cana- 
dian Ministers with reference to all Canadian affairs in precisely the 
same way as he would act upon the advice of the British Prime Minister 
in all matters relating to British affairs. 


Autonomy in Foreign Policy. 

“It would mean that while every effort would no doubt be made to har- 
monize foreign policy, yet each member of the King-Union would be per- 
fectly free to frame and act upon its own views as to foreign policy. 

“It would mean that one member of the King-Union might be at war 
while the other members were observing strict neutrality. 

“It would mean, in short, the same relationship between the United 
Kingdom and Hanover in the King-Union that existed during the reigns of 
the four Georges. It so happened that Hanover was at times at war with 
Russia, although the United Kingdom was at peace.” 








Status of British Dominions Under Report of Com- 
mittee of Premiers Claimed as Victory for Gen. 


Hertzog Premier of South Africa. 


The report of the Committee of Premiers on Inter-Impe- 
rial Relations reorganizing the British Empire and making 
a specific declaration of the equality of status of the Do- 
minions is satisfactory to General J. B. M. Hertzog, Pre- 
mier of the Union of South Africa, Eric H. Louw, Commis- 
sioner for the Union to the United States, asserted on Nov. 
21, according to the New York “Times,” which in reporting 
this also had the following to say: 

Mr. Louw has just returned from a conference in London with Premier 
Hertzog. 

“The report was due largely to General Hertzog,”’ Mr. Louw said. “Of 
course, he was aided by other Premiers, but I believe that I am safe in 
saying that if he had not gone to London the report would not have been 
made. 

“About five or six months ago, in a speech at the University of Stellen- 
bosch, General Hertzog made a clear statement of his views on the status 
of the Dominions and outlined the position he was going to take at the 
Imperial Conference. The crux of that speech was that whereas in the 
past English statesmen, backed by the British press had spoken of a new 
status which the Dominions were supposed to have acquired after the 
Treaty of Versailles, these were of no value unless a statement emanated 
from the British Government at large defining just what the status of the 
Dominions was. This was the first time that this position had been taken 
by any Dominion Premier. 

“In external relations, for example, to an outside Government, a Do- 
minion was purely a British possession, and nothing else. Your Govern- 
ment at Washington would have been justified in saying to a representative 
of a Dominion before the declaration that it had heard of the new etatus, 
but not officially. General Hertzog’s position was that if the new status 
were to mean anything at all there must be a clear definition from the 
British Government of autonomy, matters affecting negotiations with for- 
eign countries and so on. 

‘‘When General Hertzog arrived at London for the Conference there were 
the usual welcoming speeches. While all the other Dominion Premiers con- 
fined themselves to statements of a general nature, General Hertzog was 
the only one to come out clearly and unequivocally for the declarations he 
desired. He stated that the Union of South Africa wished to remain 
within the British Commonwealth of Nations but added that to make this 
absolutely certain there should be official statements regarding the full 
autonomy of the Dominions in internal and external matters and of equal- 
ity of status with Great Britain. He said that only if this policy were 
followed would the British Commonwealth continue.’’ 

Mr. Louw said that there had been considerable criticism of General 
Hertzog in the British press at the time, but that the latter had won out 
in the Conference because of his honesty and sincerity. 

“One thing has come out very clearly in the report,” Mr. Louw con- 
tinued, ‘“‘and that is that there are two conceptions, the British Empire and 
the British Commonwealth of Nations. The Empire refers in particular to 
the whole of the British possessions. There is in the report a new con- 
ception of the Commonwealth of Dominions, equal in every respect to 
Great Britain.”’ 


Another newspaper account which indicated that General 
Hertzog had through the report obtained most of his de- 
sires, appeared as follows (prior to the issuance of the re- 
port) in a London cablegram Novy. 19, published in the Mon- 
treal “Gazette”: 

The Imperial Conference has at least solved its great remaining diffi- 
culty and achieved a formula for establishing absolute equality of the 
Dominions of the British Empire with Great Britain. 

Your correspondent is informed that the actual formula has been drafted 
and approved, It will be published when the conference concludes its 
meeting, next Tuesday. 

General Hertzog, of South Africa, has thus obtained—or very largely— 
his desires as expressed in his speech at the opening session of the con- 
ference. 

The new charter of the Empire consists, it is understood, of formal 
acknowledgment that the Dominions possess a status of absolute equality 
with Great Britain and with the King as head of all. There is a preamble 
in which the treaty-making powers of the various parts of the Empire are 
defined on lines approved at the last conference and in which the powers 
of the Governors-General are restricted to representation of the King and 
not of the British Government. 

The resolution is described by the Premiers as the greatest contribution 
to the Empire ever made, and it is said the conference of 1926 will go 
down in history as the most successful yet held. It is claimed the for- 
mula will clear up the atmosphere of uncertainty and friction which has 
existed ever since the war, hence it grants the utmost autonomy to all parts 
of the Empire. Drafting it in a form acceptable to all was a very difficult 
task. Lord Balfour had a good deal to do with it, but most of the credit 
for the actual drafting is given to Lord Birkenhead, Secretary for India, 
whose splendid legal talent, was of great assistance to the conference. 
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The conference decided not to do anything very drastic about Empire 
films, and Hollywood may as a result breathe more easily. The general 
economic sub-committee which had the matter under review contented 
itself with the following resolutions, which were approved to-day by the 
conference: “The Imperial Conference, recognizing it is of greatest im- 
portance that a large and increasing portion of the films exhibited through- 
out the Empire should be ef Empire production, commends the matter and 
the remedial measures proposed to the consideration of the Governments of 
the various parts of the Empire with a view to them taking such early and 
active action to deal with the serious situation now existing as they may 
find severally possible.” 

Various methods of assisting Empire films were considered, including 
tariffs and preference legislation to prevent blind and block booking and 
the imposition of a quota. The committee recommended all these measures 
should be considered by the various Governments of the Empire, but recog- 
nized that difference of conditions in the dominions made adoption of a 
uniform scheme impossible. The report also declared that State action 
to encourage Empire films could not succeed unless producers could guar- 
antee adequate supply of Empire films of real exhibition value. 

The report of the overseas settlement committee, which was also ac- 
cepted by the conference announced a renewal for two years of the arrange- 
ment whereby farm laborers and household workers can sail to Canada for 
$15 each. Other proposals are made for settlement of British settlers in 
Canada by families and encouragement of migration to other Dominions. 








Text of Report of Committee of Premier on Relations 
of Great Britain and Dominions. 


We reproduce herewith from the New York “Times” copy- 
right) the full text of the report of the Inter-Imperial Rela- 
tions Committee of the Imperial Conference issued at Lon- 


don on Nov. 20: 
I.—INTRODUCTION. 


We were appointed at a meeting of the Imperial Conference, Oct. 25 
1926, to investigate all questions on the agenda affecting inter-Imperial 
relations. 

Our discussions on these questions have been long and intricate. We 
found on examination that they involved considerations of fundamental 
principles, affecting the relations of the various parts of the British Empire 
inter ee as well as the relations of each part to foreign countries, 

For such an examination the time at our disposal has been all too short, 
yet we hope that we may have laid a foundation on which subsequent con- 
ferences may build. 


II.—STATUS OF GREAT BRITAIN AND DOMINIONS. 


The committee are of the opinion that nothing would be gained by 
attempting to lay down a constitution for the British Empire. Its widely 
scattered parts have very different characteristics, very different histories 
and are at very different stages of evolution, while considered as a whole 
it defies classification and bears no real resemblance to any other political 
organization which now exists or has ever yet been tried. There is, how- 
ever, one most important element in it which from a strictly constitutional 
point of view has now as regards all vital matters reached its full develop- 
ment—we refer to the group of self-governing communities composed of 
Great Britain and the Dominions. 

Their position and mutual relation may be readily defined. They are 
autonomous communities within the British Empire, equal in status, in no 
way subordinate one to another in any aspect of their domestic or external 
affairs, though united by common allegiance to the crown and freely asso- 
ciated as members of the British commonwealth ef nations. 

A foreigner endeavoring to understand the true character of the British 
Empire by the aid of this formula alone would be tempted to think that 
it was devised rather to make mutual interference impossible than to make 
mutual co-operation easy. 

Such criticism, however, completely ignores the historic situation. The 
rapid evolution of the overseas dominions during the last fifty years has 
involved many complicated adjustments of old political machinery to 
changing conditions. The tendency toward equality of status was both 
right and inevitable. Geographical and other conditions made this impos- 
sible of attainment by way of federation. 

The only alternative was by way of autonomy and along this road it has 
been steadily sought. Every self-governing member of the Empire is mas- 
ter of its destiny. In fact, if not always in form, it is subject to no com- 
pulsion whatever. 

Foundations of the Empire. 

But no account, however accurate, of the negative relations in which 
Great Britain and the Dominions stand to each other can do more than ex- 
press a portion of the truth. The British Empire is not founded upon 
negations, It depends essentially if not formally, on positive ideals. Free 
institutions are its lifeblood, free co-operation is its instrument. Peace, 
security and progress are among its objects. Aspects of all these great 
themes have been discussed at the present conference. Excellent results 
have been thereby obtained, and though every Dominion is now and must 
always remain the sole judge of the nature and extent of its co-operation, 
no common cause will, in our opinion, be thereby imperiled. 

Equality of status so far as Britain and the Dominions are concerned is 
the root principle governing our inter-Imperial relations. But principles 
of equality and similarity appropriate ‘to the status do not universally extend 
to the function. Here we require something more than immutable dogmas. 

For example, to deal with questions of diplomacy and questions of de- 
fense we require also flexible machinery—machinery which can from time 
to time be adapted to the changing circumstances of the world. This sub- 
ject also has occupied our attention. The rest of this report will show 
we have endeavored not only to state political theory but how to apply it 
to our common needs. 

III.—SPECIAL POSITION OF INDIA. 

It will be noted that in previous paragraphs we have made no mention 
of India. Our reason for limiting their scope to Great Britain and the 
Dominions is that the position of India in the Empire is already defined by 
the Government of India Act of 1919. 

We would, nevertheless, recall that by resolution of the Imperial War 
Conference in 1917 due recognition was given to the important position 
held by India in the British Commonwealth. Where in this report we 
have had occasion to consider the position of India we have made particu- 
lar reference to it. 


IV.—RELATIONS BETWEEN VARIOUS PARTS OF THE BRITISH 
; EMPIRE. 

Existing administrative, legislative and judicial forms are admittedly 
not wholly in accord with the position as described in Section II of this 
report. This is inevitable, since most of these forms date back to a time 
Our 


well antecedent to the present stage of constitutional development, 


first task, then, was to examine these forms with special reference to any 
cases where want of adaptation of practice to principle caused or might be 
thought to cause inconvenience in the conduct of inter-Imperial relations. 


A—Title of His Majesty. 
The title of His Majesty the King is of special importance and concern 
to all parts of His Majesty’s Dominions. Twice within the last fifty years 
has the royal title been altered te suit changed conditions and constitu- 
tional developments. 
The present title, which is that proclaimed under Royal Titles Act of 
1901, is as follows: 
“George V, by the Grace of God, of the United Kingdom of Great Britain 
and Ireland and of the British Dominions Beyond the Seas, King, Defender 
of Faith, Emperor of India.” 
Some time before the conference met it had been recognized that this 
form of title hardly accorded with the altered state of affairs arising from 
the establishment of the Irish Free State as a Dominion. It had further 
been ascertained that it would be in accordance with His Majesty’s wishes 
that any recommendation for a change should be submitted to him as a re- 
sult of the discussion at the conference. 

We are unanimously of the opinion that a slight change is desirable and 
we recommend that, subject to His Majesty’s approval, necessary legisla- 
tive action should be taken to secure that His Majesty’s title should hence- 
forth be: “George V, by the Grace of God, of Great Britain, Ireland and 
the British Dominions Beyond the Seas, King, Defender of the Faith, Em- 
peror of India.” 

B—Positions of Governors-General, 

We proceeded to consider whether it was desirable formally to place on 
record a definition of the position held by the Governor-General as His 
Majesty’s representative in the Dominions. That position, though now 
generally well recognized, undoubtedly represents a development from an 
earlier stage, when the Governor-General was appointed solely on advice of 
His Majesty’s Ministers in London and acted also as their representative. 

The Governor of Newfoundland is in the same position as the Governor- 
General of a Dominion. 

In our opinion, it is essential, in consequence of the equality of the status 
existing among the members of the British Commonwealth of Nations, that 
the Governor-General of a Dominion is a representative of the Crown, hold- 
ing in all essential respects the same position in relation to the administra- 
tion of public affairs in a Dominion as is held by His Majesty, the King, 
in Great Britain, and that he is not a representative or agent of His Majes- 
ty’s Government in Great Britain or of any department of that Government. 

It seemed to us to follow that the practice whereby the Governor-General 
of a Dominion is the formal official channel of communication between His 
Majesty’s Government in Great Britain and his Governments in his Do- 
minions might be regarded as no longer wholly in accordance with the 
constitutional position of the Governor-General. 

It was thought that the recognized official channel of communication 
should be, in the future, between Government and Government direct. The 
representatives of Great Britain readily recognize that the existing pro- 
cedure might be open to criticism and accepted the proposed change in prin- 
ciple in relation to any of the Dominions which desired it. The details 
were left for settlement as soon as possible after the conference had com- 
pleted its work, but it was recognized by the committee as an essential 
feature of any change or development in the channels of communication 
that the Governor-General should be supplied with copies of all docu- 
ments of importance and in general should be kept as fully informed as is 
His Majesty the King in Great Britain of Oabinet business and public 
affairs. 

C—Operations of Dominion Legislation. 


Our attention was also called to various points in connection with the 
operation of Dominion legislation whieh, it was suggested, required clari- 
fication. 

The particular points involved were: 

A-Prime.—The present practice under which the Acts of the Dominion 
Parliaments are sent each year to London, and it is intimated through the 
Secretary of State for Dominion Affairs that ‘“‘His Majesty won’t be ad- 
vised to exercise his powers of disallowance’’ with regard to them. 

B-Prime—The reservation of Dominion legislation in certain circumstances 
for the signification of His Majesty’s pleasure which is signified on advice 
tendered by His Majesty’s Government in Great Britain. 

C-Prime—The difference between the legislative competence of the Par- 
liament at Westminster and the Dominion Parliaments in that Acts passed 
by the latter operate as a general rule only within the territorial area of 
the Dominion concerned. 

D-Prime—The operation of legislation passed by Parliament at West- 
minster in relation to the Dominions. In this connection special attention 
was called to such statutes as the Colonial Laws Validity Act. It was 
suggested that in the future uniformity of legislation as between Great 
Britain and the Dominions could best be secured by the enactment of re- 
ciprocal statutes, based upon consultation and agreement. 

We gave these matters the best consideration possible in the limited time 
at our disposal, but came to the conclusion that the issues involved were 
so complex that there would be grave danger in attempting any immediate 
pronouncement other than the statement of certain principles which, in 
our opinion, underlie the whole question of the operation of Dominion leg- 
islation. We feel that, for the rest, it would be necessary to obtain expert 
guidance as a preliminary to further consideration by His Majesty’e Gov- 
ernments in Great Britain and the Dominions. 

On the questions raised with regard to disallowance and reservation of 
Dominion legislation, it was explained by the Irish Free State representa- 
tives that they desired to elucidate constitutional practice in relation to 
Canada, since it was provided by Article 2 of the articles of agreement for 
the Treaty of 1921 that, “The position of the Irish Free State in relation 
to the Imperial Parliament and Government and otherwise shall be that 
of the Dominion of Canada.” 

TO ADVISE CROWN. 

On this point we propose that it should be placed on record that apart 
from the provisions, embodied in the constitutions or in specific statutes 
expressly providing for reservation, it is recognized that it is the right of 
the Government of each Dominion to advise the Crown in all matters relat- 
ing to its own affairs. Consequently, it would not be in accordance with 
constitutional practice for advice to be tendered to His Majesty by His 
Majesty’s Government in Great Britain in any matter appertaining to the 
affairs of a Dominion against the views of the Government of that Do- 
minion. 

Appropriate procedure with regard to projected legislation in one of the 
self-governing parts of the Empire, which may affect the interests of other 
self-governing parts rests on previous consultation between His Majesty’s 
Ministers in the several parts concerned. 

On the question raised with regard to the legislative competence of mem- 
bers of the British Commonwealth of Nations other than Great Britain and 
in particular to the desirability of those members being enabled to legis- 





late with extra-territorial effect, we think that it should similarly be 
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placed on record that constitutional practice is that legislation by the 
Parliament at Westminster applying to a Dominion, would only be passed 
with the consent of the Dominion concerned. 

As already indicated, however, we are of the opinion that there are 
points arising out of these considerations and in application of these gen- 
eral principles which will require detailed examination, and we accordingly 
recommend that steps should be taken by Great Britain and the Dominions 
to set up a committee with terms of reference on the following lines: 

To inquire into and report upon and make recommendations concerning— 
First, existing statutory provisions requiring the reservation of Dominion 
legislation for assent of His Majesty or authorizing disallowance of such 
legislation. 

Second, A—The present position, as to competence, of the Dominion Par- 
liaments to give their legislation extra-territorial operation. 

B—tThe practicability and most convenient method of giving effect to the 
principle that each Dominion Parliament should have the power to give 
extra-territorial operation to its legislation in all cases where such opera- 
tion is ancillary to provisions for peace, order and good Government of that 
Dominion. 

Third—Principles embodied in or underlying the Colonial laws, validity 
Act of 1865 and extent to which any provisions of that Act ought to be 
repealed, amended or modified in the light of existing relations between the 
various members of the British Commonwealth of Nations, as described in 
this report. 

D—Merchant Shipping Legislation. 


Somewhat similar considerations to those set out above governed our 
attitude toward the similar, though special, question raised in relation to 
merchant shipping legislation. 

On this subject it was pointed out that while uniformity of administra- 
tive practice was desirable, and indeed essential as regards merchant ship- 
ping legislation of various parts of the Empire, it was difficult to reconcile 
the application, in their present form, of certain provisions of the prin- 
cipal statute relating to merchant shipping, viz., the Merchant Shipping 
Act of 1894, more particularly clauses 735 and 736, with the constitutional 
status of several members of the British Commonwealth of Nations. 

In this case, also, we feel that, although, in the evolution of the British 
Empire, certain inequalities had been allowed to remain as regards various 
questions of maritime affairs, it was essential, in dealing with these inequali- 
ties, to consider the practical aspects of the matter. 

The difficulties in the way of introducing any immediate alterations in 
the merchant shipping code (which dealt, among other matters, with the 
registration of British ships all over the world) were fully appreciated 
and it was felt tq be necessary in any review of the position to take into 
account such matters of general concern as qualifications for registry as 
British ship, the status of British ships in war, work done by His Majesty’s 
Consuls in the interest of British shipping and seamen and the question of 
naval courts at foreign ports to deal with crimes and offences on British 
ships abroad. 

We came finally to the conclusion that, following a precedent which had 
been found useful on previous cccasions, the general question of merchant 
shipping legislation had best be remitted to a special sub-conference which 
could meet appropriately at the same time as the Expert Committee, to 
which reference is made above. We thought that this special sub-conference 
should be invited to advise on the following general lines: 

To consider and report on the principles which should govern in general 
interest, practice and legislation relating to merchant shipping in various 
parts of the Empire, having regard to the change in the constitutional 
status and general relations which has occurred since the existing laws 
were enacted. 

We took note that the representatives of India particularly desired that 
India, in view of the importance of her shipping interests, should be given 
the opportunity of being represented at the proposed sub-conference. We 
felt that full representation of India on an equal footing with Great 
Britain and the Dominions weuld not only be welcomed but could very 
properly be given, due regard being had to the special constitutional posi- 
tion of India as explained in Section 111 of this report. 


E—Appeals to the Judicial Committee of the Privy Council. 

Another matter which we discussed in which a general constitutional prin- 
ciple was raised concerned the conditions governing appeals from judg- 
ments in the Dominions to the Judicial Committee of the Privy Council. 
From these discussions it became clear that it was no part of the policy of 
His Majesty’s Government in Great Britain that questions affecting Judicial 
Appeals should be determined otherwise than in accordance with the wishes 
of the part of the Empire primarily affected. 

It was, however, generally recognized that where changes in the exist- 
ing system were proposed which, while primarily affecting one part, raised 
issues in which other parts were also concerned, such changes ought only 
to be carried out after consultation and discussion. 

As far as the work of the committee was concerned, this general under- 
standing expressed all that was required. The question of some immediate 
change in the present conditions governing appeals from the Irish Free 
State was not pressed in relation to the present conference, though it was 
made clear that the right was reserved to bring up the matter again at the 
next Imperial Cenference for discussion in relation to the facts of this 
particular case. 


V.—RELATIONS WITH FOREIGN COUNTRIES. 

From questions especially concerning ‘the relations of various parts of the 
British Empire with one another we naturally turned to those affecting 
their relations with foreign countries, In the latter sphere a beginning had 
been made toward making clear those relations by resolution of the Impe- 
rial Conference of 1923 on the subject of negotiation, signature and ratifi- 
cation of treaties. But it seemed desirable to examine the working of that 
resolution during the past three years, and also consider whether the prin- 


ciples laid down with regard to treaties could not be applied with advan- 
tage in a wider sphere. 


A—Procedure in Relation to Treaties. 


We appointed a special sub-committee, under the Chairmanship of the 
Minister of Justice of Canada, the Honorable E. Lapointe, K.C., to con- 
sider the question of treaty procedure. 

The sub-committee on whose report the following paragraphs are based, 
found that the resolution of the conference of 1923 embodied, on most 
points, useful rules for the guidance of the Governments. As they became 
more thoroughly understood and established they would prove effective in 
practice. 

Some phases of treaty procedure were examined, however, in greater 
detail in the light of experience in order to consider to what extent the 
resolution of 1923 might with advantage be supplemented. 


B—Negotiations. 


It was agreed in 1928 that any of the Governments of the Empire con- 
templating the negotiation of a treaty should give due consideration to its 





possible effect upon other Governments and should take steps to inform 
the Governments likely to be interested of its imtention. 

This rule should be understood as applying to any negotiations which any 
Government intends to conduct so as to leave it to the other Governments 
to say whether they are likely to be interested. 

When a Government has received information of the intention of any 
other Government to conduct negotiations it is ineumbent upon it to indi- 
cate its attitude with reasonable promptitude. So long as the initiating 
Government receives no adverse comments and so long as its policy in- 
volves no active obligations on the part of other Governments it may pro- 
ceed on the assumption that its policy is generally acceptable. It must 
however, before taking any steps which might involve other Governments 
in any active obligations, obtain their definite assent. 

Where by the nature of a treaty it is desirable that it should be ratified 
on behalf of all the Governments of the Empire the initiating Government may 
assume that the Government which has had full opportunity of indicating 
its attitude, and has made no adverse comments, will concur in the ratifi- 
cation of the treaty. In the case of a Government that prefers not to con- 
cur in the ratification of a treaty unless it has been signed by a plenipo- 
tentiary authorized to act on its behalf it will advise the appointment of a 
plenipotentiary so to act. 

C—Form of Treaty. 

Some treaties begin with a list of the contracting countries, and not with 
a list of the heads of States. In the case of treaties negotiated under the 
auspices of the League of Nations adherence to the wording of the annex 
to the covenant for the purpose of describing the contracting party has 
led to the use in the preamble of the term “British Empire,’’ with the enu- 
meration of the Dominions and India if parties to the convention, but with- 
out any mention of Great Britain and Northern Ireland and the colonies and 
protectorates. These are only included by virtue of their being covered by 
the term “British Empire.” 

This practice, while suggesting that the Dominions and India are not on 
a footing of equality with Great Britain as participants of the treaties in 
question, tends to obscurity and misunderstanding and is generally unsat- 
isfactory. 

As a means of overcoming this difficulty it is recommended that all 
treaties (other than agreements between Governments), whether negotiated 
under the auspices of the League or not, should be made in the name of the 
heads of the States, and if a treaty is signed on behalf of any or all of the 
Governments of the Empire the treaty should be made in the name of the 
King, a symbol of the special relationship between the different parts of 
the Empire. 

British units on behalf of which a treaty is signed should be grouped 
together in the following order: Great Britain and Northern Ireland, and 
all the parts of the British Empire which are not separate members of the 
League ; Canada, Australia, New Zealand, South Africa, the Irish Free State 
and India. A specimen form of treaty as recommended is attached as an 
appendix to the committee’s reports. 

In the case of a treaty applying to only one part of the Empire it should 
be stated to be made by the King on behalf of that part. 

The making of a treaty in the name of the King as a symbol of the spe- 
cial relationship between the different parts of the Empire will render 
superfluous the inclusion of any provision that its terms must not be 
regarded as regulating inter se the rights and obligations of various terri- 
tories other than that on behalf of which it has been signed in the name of 
the King. 

In this connection it must be borne in mind that the question was dis- 
cussed at the Arms Traffic Conference in 1925, and that the Legal Com- 
mittee of that conference laid it down that the principle to which the fore- 
going sentence gives expression underlies all international conventions. 

In the case of some international agreements the Governments of the 
different parts of the Empire may be willing to apply between themselves 
some of the provisions as administrative measures. In this case they should 
state the extent to which, and the terms on which such provisions are to 
apply. Where international agreements are to be applied between the 
different parts of the Empire, the form of treaty between the heads of 
States should be avoided. 

D—Full Powers. 

Plenipotentiaries for the various British units should have full powers 
issued in each case by the King, on the advice of the Government con- 
cerned, indicating and corresponding to the part of the Empire for which 
they are to sign. It will frequently be found convenient, particularly where 
there are some parts of the Empire on which it is not contemplated that 
active obligations will be imposed, but where the position of British sub- 
jects belonging to these parts will be affected, for such Government to 
advise the issue of full powers on their behalf to a plenipotentiary ap- 
pointed to act on behalf of the Government or Governments mainly con- 
cerned. In other cases provision might be made for the accession by other 
parts of the Empire at a later date. 


VI.—SIGNATURE. 


In a case where the names of countries are appended to signatures in a 
treaty different parts of the Empire should be designated in the same man- 
ner as is proposed in regard to the list of plenipotentiaries in the preamble 
to the treaty. The signatures of the plenipotentiaries of the various parts 
of the Empire should be grouped together in the same order as is proposed 
above. 

Signature of a treaty on behalf of a part of the Empire should cover ter- 
ritories for which the mandate has been given to that part of the Empire 
unless the contrary is stated at the time of signature. 


A—Coming Into Force of Multilateral Treaties. 

In general treaties contain a ratification clause and the provision that the 
treaty will come into force on the deposit of a certain number of ratifica- 
tions. The question has sometimes arisen in connection with treaties nego- 
tiated under the auspices of the League whether for the purpose of making 
up the number of ratifications necessary to bring the treaty into force 
ratifications on behalf of different parts of the Empire which are separate 
members of the League should be counted as separate ratifications. 

In order to avoid any difficulty in future it is recommended that when 
it is thought necessary that a treaty should contain a clause of this char- 
acter it should take the form of a provision that the treaty should come 
into force when it has been ratified on behalf of so many separate members 
of the League. 

We think that some convenient opportunity should be taken of explain- 
ing to other members of the League changes which it is desired to make 
in the form of treaties and the reasons for which they are desired. We 
would also recommend that the various Governments of the Empire should 
make it an instruction to their representatives at international conferences 
to be held in the future that they should use their best endeavors to secure 
that effect is given to the recommendations contained in the foregoing. 


B—Representation at International Conferences. 


We also studied in the light of the resolution of the Imperial Conference 
of 1923 to which reference already has been made the question of represen- 
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tation of different parts of the Empire at international conferences. The 
conclusions which we reached may be summarized as follows: 

1. No difficulty arises as regards representation at conferences con- 
vened by or under the auspices of the League of Nations. In the case of 
such conferences all members of the League are invited, and if they attend 
are represented separately by separate delegations. Co-operation is in- 
sured by application of Paragraph 1, 1-C, of the treaty of resolutions of 1923. 

2. As regards international conferences summoned by foreign Govern- 
ments, no rule of universal application can be laid down, since the nature 
of representation must in part depend on the form of invitation issued by 
the convening Government. 

A-Prime—In conferences of a technical character it is usual and always 
desirable that different parts of the Empire should (if they wish to par- 
ticipate) be represented separately by separate delegations and where neces- 
sary, efforts should be made to secure invitations which will render such 
representation possible. 

B-Prime—Conferences of a political character called by a foreign Gov- 
ernment must be considered on the special circumstances of each individual 
case. 

It is for each part of the Empire to decide whether its particular inter- 
ests are so involved, especially having regard to active obligations likely 
to be imposed by any resulting treaty, that it desires to be represented at a 
conference or whether it is content to leave negotiations in the hands of 
part or parts of the Empire more directly concerned and accept the result. 

If the Government desires to participate in the conclusion of a treaty 
the method by which representation will be secured is a matter to be ar- 
ranged with other Governments of the Empire in the light of the invita- 
tion which has been received. Where more than one part of the Empire 
desires to be represented three methods of representation are possible: 

1. By means of a common plenipotentiary, or plenipotentiaries, the issue 
of full powers to whom should be on the advice of all parts of the Empire 
participating. 

2. By a single British Empire delegation composed of separate represen- 
tatives of such parts of the Empire as are participating in the conference. 
This was the form of representation employed at the Washington Disarma- 
ment Conference of 1921. 

3. By separate delegations representing each part of the Empire par- 
ticipating in the conference. If, as result of consultation, this third method 
is desired, an effort must be made to ensure that the form of invitation 
from the convening Government will make this method of representation 
possible. 

Certain non-technical treaties should from their nature be concluded in a 
form which will render them binding upon all parts of the Empire, and for 
this purpose should be ratified with the concurrence of all the Governments. 
It is for each Government to decide to what extent its concurrence in rati- 
fication will be facilitated by its participation in conclusion of a treaty, as 
for instance, by the appointment of a common plenipotentiary. Any ques- 
tion as to whether the nature of the treaty is such that its ratification 
should be concurred in by all parts of the Empire is matter for discussion 
and agreement between Governments. 

C—General Conduct of Foreign Policy. 

We went on to examine the possibility of applying the principles under- 
lying the treaty resolution of the 1923 conference to matters arising in the 
conduct of foreign affairs generally. It was frankly recognized that in this 
sphere as in the sphere of defense the major share of responsibility rests 
now and must for some time continue to rest with His Majesty’s Govern- 
ment in Great Britain. 

Nevertheless, practically all the Dominions are engaged to some extent, 
and some to a considerable extent, in the conduct of foreign relations, par- 
ticularly those with foreign countries on their borders. A particular in- 
stance of this is the growing work in connection with the relations between 
Canada and the United States of America, which has led to the necessity 
for the appointment of a Minister Plenipotentiary to represent the Cana- 
dian Government in Washington. 

We felt that the governing consideration underlying all the discussions of 
this problem must be that neither Great Britain nor the Dominions could 
be committed to acceptance of active obligations except with the definite 
assent of their own Governments. 


D—Issue of Exequaturs to Foreign Consuls in Dominions, 


A question was raised with regard to practice regarding the issue of exe- 
quaturs to consuls in the Dominions. The general practice hitherto in the 
case of all appointments of consuls de carriere in any part of the British 
Empire has been that the foreign Government concerned notified His Majes- 
ty’s Government in Great Britain through the diplomatic channel of the 
proposed appointment, and that, provided it is clear that the person con- 
cerned is in fact a consul de carriere, steps have been taken without further 
formality for the issue of His Majesty’s exequatur. 

In the case of Consuls other than those de carriere it has been custom- 
ary for some time past to consult the Dominion Government concerned 
before the issue of an exequatur. 

The Secretary of State for Foreign Affairs informed us that His Majesty’s 
Government in Great Britain accepted the suggestion that in future any 
application by a foreign Government for the issue of an exequatur to any 
person who was to act as Consul in the Dominion should be referred to the 
Dominion Government concerned for consideration and that if the Do- 
minion Government agreed to the issue of an exequatur it would be sent to 
them for counter signature by the Dominion Minister. Instructions to this 
effect had indeed already been given. 


E—Channel of Communication Between Dominion Governments and Foreign 
Governments. 


We took note of the development of the special. interest which had oc- 
curred since the Imperial Conference last met viz. the appointment of a 
Minister Plenipotentiary to represent the interests of the Irish Free State 
in Washington which was now about to be followed by the appointment of 
a diplomatic representative of Canada. 

We felt that the most fruitful results could be anticipated from the co- 
operation of His Majesty’s representatives in the United States of America 
already initiated and now further to be developed. In cases other than 
those where Dominion Ministers were accredited to laeads of foreign States 
it was agreed to be very desirable that the existing diplomatic channels 
should continue to be used as between Dominion Governments and foreign 
Governments in matters of general and political concern. 





tion and consultation between conferences becomes, therefore, of special 
importance. We reviewed the position now reached in this respect with 
special reference to the desirability of arranging that a closer personal 
touch should be established between Great Britain and the Dominions. Such 
contact alone can convey the impression of the atmosphere in which offi- 
cial correspondence is conducted. 
Development in this respect seems particularly necessary in relation to 
matters of major importance in foreign affairs where expedition is often 
essential and an urgent decision necessary. The special aspect of the ques- 
tion of consultation which we considered was that concerning the represen- 
tation of Great Britain in the Dominions. By reason of his constitutional 
position, as explained in Section IV (B) of this report, the Governor-Gen- 
eral is no longer a representative of His Majesty’s Government in Great 
Britain. There is no one, therefore, in the Dominion capitals in a position 
_ os ae with authority the views of His Majesty’s Government in Great 
ritain. 
We summed up our conclusions in the following resolution, which is sub- 
mitted for consideration of the conference: 
“The Governments represented at the Imperial Conference are impressed 
with the desirability of developing a system of personal contact both in 
London and in the Dominion capitals, to supplement the present system of 
inter-communication and a reciprocal supply of information of affairs re- 
quiring joint consideration. The manner in which any new system is to be 
worked out is a matter for consideration and settlement between His Majes- 
ty’s Government in Great Britain and the Dominions with due regard to 
the circumstances of each particular part of the Empire it being understood 
that any new arrangements should be supplementary to and not in replace- 
ment of the system of direct communication from Government to Govern- 
ment, and the special arrangements which have been in force since 1918 for 
communications between the Prime Ministers.” 


VIII.—PARTICULAR ASPECTS OF FOREIGN RELATIONS DISCUSSED 
BY THE COMMITTEE. 


It was found convenient that certain aspects of foreign relations on mat- 
ters outstanding at the time of the conference should be referred to us, 
since they could be considered in greater detail and more informally than 
at meetings of the full conference. 


A—Compulsory Arbitration in International Disputes. 

One question which we studied was that of arbitration in international 
disputes, with special reference to the question of acceptance of Article 36 
of the Statute of the Permanent Court of International Justice providing 
for compulsory submission of certain classes of cases to the Court. On this 
matter we decided to submit no resolution to the conference, but whilst the 
members of the committee were unanimous in favoring the widest possible 
extension of the method of arbitration for the settlement of international 
disputes, the feeling was that it was at present premature to accept the 
obligations under the article in question. 

A general understanding was reached that none of the Governments rep- 
resented at the Imperial Conference would take any action in the direction 
of acceptance of the compulsory jurisdiction of the Permanent Court with- 
out bringing up the matter for further discussion. 


B—Adlerence of ihe United States of America to the Protocol Establishing 
the Permanent Court of International Justice. 


Connected with the question last mentioned was that of adherence of the 
United States of America to the protocol establishing the Permanent Court 
of International Justice. 

The special conditions upon which the United States desired to become 
a party to the protocol had been discussed at a special conference held in 
Geneva in September 1926, to which all the Governments represented at 
the Imperial Conference had sent representatives. We ascertained that each 
of these Governments was in accord with the conclusions reached by the 
special conference and with the action which that conference recommended. 


C—The Policy of Locarno. 


The Imperial Conference was fortunate in meeting at a time just after 
the ratifications of the Locarno Treaty of mutual guarantee had been ex- 
changed on the entry of Germany into the League of Nations. It was, 
therefore, possible to envisage the results which the Locarno policy had 
achieved already, and to forecast to some extent the further results which 
it was hoped to secure. These were explained and discussed. It then be- 
came clear that from the standpoint of all the Dominions and of India there 
was complete approval of the manner in which the negotiations had been 
conducted and brought to so successful a conclusion. 

Our final and unanimous conclusion was to recommend to the conference 
the adoption of the following resolution: 

“The conference has heard with satisfaction the statement of the Secre- 
tary of State for Foreign Affairs with regard to the efforts made to insure 
peace in Europe, culmmating in the agreements of Locarno, and congratu- 
lates His Majesty’s Government in Great Britain on its share in this suc- 
cessful contribution toward the promotion of the peace of the world.” 

Signed on behalf of the committee, 

BALFOUR, Chairman. 





Mexico Notified by United States of Critical Situation 
Affecting Relations of Two Countries if Oil and 
Land Laws Operate to Deprive American 
Citizens of Ownership. 

Four official notes recently exchanged between the 
United States and Mexico relative to the application of the 
latter’s alien oil and land laws insofar as they affect American 
citizens were made public at Washington on Nov. 23. In 
advices on Oct. 30 to the Mexican Secretary of Foreign 
Affairs, Secretary Kellogg seeks to “point out so clearly 
as to leave no room for misunderstanding the extremely 
critical situation affecting the relations between the two 
countries which would inevitably be created if: those laws 
were enacted and enforced in such manner as to violate the 





In the light of this governing consideration the committee agreed that 
the general principle expressed in relation to treaty negotiations in Section 


5-A of this report which is indeed already to a large extent in force, might | 


usefully be adopted as a guide by the Governments concerned in future in 


all negotiations affecting foreign relations falling within their respective | 


spheres. 
VII.—SYSTEM OF COMMUNICATION AND CONSULTATION. 
Sessions of the Imperial Conference at which the Prime Ministers of 


Great Britain and the Dominions are all able to be present cannot, from the 
nature of things, take place very frequently. The system of communica- 


fundamental principles of international law and of equity 
and the terms and conditions of the understanding arrived 
'at in 1923.’ Secretary Kellogg further states that the 
United States “expects the Mexican Government not to 
take any action under the laws in question and the regulations 
issued in pursuance thereto which would operate either 
directly or indirectly, te deprive American citizens of the 
| full ownership, use and enjoyment of their said properties 
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and property rights. The Mexican Government has 
replied, calling upon the United States for “the concrete 
eases in which recognized principles of international law may 
have been violated or may be violated in disregard of legiti- 
mate interests of American citizens,’’ since in such cases it 
(the Mexican Government) will be disposed to repair such 
violations. For the moment the situation rests there, says 
the Associated Press accounts from Washington Nov. 23, 
which in referring to the action of the State Department in 
giving publicity to the correspondence stated: 

Without comment, the State Department published to-day the hitherto 
secret correspondence with the Mexican Government on the subject. The 








Calles Goverrment bluntly takes the position that Mexico is passing to a | 


new ownership system of nationalization of natural resources which ‘‘re- 
quires’ the old rights adjust themselves to new rrinciples ‘‘in the general 
interests of the nation."’ 

The American Government, in brief, takes the position that without the 
assurances, given in 1923, that the new Government in Mexico would 
respect foreign rights and property recognition by the United States never 
would have been extended. 


As a possible key to what may happen if the Calles Government persists 
in its course the references to recognition may furnish a clew. One form 
of action between governments in such cases is the withdrawal of an Am 
bassador. 


May Recall Sheffield. 


It would not be unprecedented if Ambassador Sheffield, en route to-day 
from Cuba to Vera Cruz on his way to Mexico City, were recalled. Such 
a step is short of a break in diplomatic relations, which only is accomplished 
by the departures of Embassy staffs of both countries. In diplomatic 
history, breaks in diplomatic relations between first class powers always 
have been followed by war. Such, however, has rot always been the case 
in relations between the United States and Latin America. 

The Mexican Government has been warned, between the lines at least, 
that diplomatic relations will be endangered if it deprives American citizens 
in Mexico ‘‘of the full ownership and enjoyment’ of their property rights. 


In publishing the correspondence the New York ‘Times’ 
in its advices from Washington on Nov. 23 detailed as 
follows to the points at issue: 


Diplomatic relations between the United States and the Mexican Govern- 
ment have assumed a critical stage. That condition is openly acknowledged 
in a note sent by Frank B. Kellogg, Secretary of State, to the Mexican 
Secretary of Foreign Affairs. While an international crisis exists, possible 
drastic action by this Government will be deferred until January, when the 
Calles Government will determine whether the land and petroleum laws, 
which the United States holds are confiscatory of American properties in 
Mexican territory, shall be put into retreactive effect. 

Correspondence between the two Governments, made public by the 
State Department to-day, shows the seriousness of the situation. This 
correspondence consists of four notes, two of each Government. 

In a communication dated Oct. 30, Secretary Kellogg made it clear that 
that note was the last word that the American Government desired to say 
on the subject. 

The response of Foreign Minister Aaron Saenz, dated Nev. 17, practically 
rejected the chief point upon which the United States based its contention 
that the Mexican Government had agreed that the land and petroleum 
laws would not be made retroactive with regard to American properties 
acquired before these laws were put into effect. 


While couched in the carefully polite language of diplomacy, the Mexican 
rejoinder appears to acquiesce in the American desire that the correspon- 
dence shall be terminated. 


Break in Relations Seen. 


What course the United States will follow in the event that the Mexican 
Government puts the land and petroleum laws into effect on Jan. 1 and 
makes them apply retroactively with respect to American properties is not 
disclosed. 

It is significant, however, that opinion is strong in official circles that 
diplomatic relations between the two Governments will again be severed in 
thatevent. There is no threat of this, or of lifting the American embargo on 
the shipment of firearms into Mexico from this country, in any authorita- 
tive statement, but it is a fair inference from what is known in regard to the 
matter that both these courses are in contemplation. 

This crisis in Mexican-American affairs is emphasized by the current dif- 
ficulties in Nicaragua, with the United States Government giving protection 
to the constitutional authorities of that republic, who are apprehensive that 
the Mexican Government is engaged in encouraging the Nicaraguan revo- 
lutionary effort. 

In some quarters the accusation is voiced that the alleged Mexican move- 
ment has for its purpose the establishment of a Bolshevist authority in 
Nicaragua, thus placing a barrier in the way of American protection of the 
Panama Canal. 

Kellogg's View of Seriousness. 


The perilous status of relations between the two countries is indicated 
in Secretary Kellogg’s note of Oct. 30, in which he speaks of ‘‘the extremely 
critical situation affecting the relations between the two countries which 
would inevitably be created if those laws were enacted and enforced in 
such manner as to violate the fundamental principles of international law 
and of equity.”’ 

The outstanding contention of the United States is that during the Mexi- 
can-American conferences in Mexico City in 1923, which led to the restora- 
tion of this Government's formal recognition of the then Mexican Govern- 
ment, a pledge was given that the land and petroleum laws of Mexico 
would not be made retroactive with respect to American properties. 

Under the contention of the United States, these laws are confiscatory of 
properties held by foreigners, and, if made retroactive, would mean that oil 
fields, mines and ranches purchased by American citizens would become the 
property of the Mexican Government in accordance with provisions of the 
Mexican Constitution of 1917, which the laws that are to become effective 
on Jan. 1 are intended to carry out. 

In his concluding note the Mexican Foreign Secretary denies that an 
agreement signed in behalf of Mexico during the conferences of 1923 hasthe 
force of a treaty and there the matter rests, with each party to the contro- 
versy apparently determined not to give way, and promise of an explosion 
at the beginning of the new year if the deadlock still exists. 

As far as the situation can be construed in Washington, the only prospect 
of a continuance of formal diplomatic relations lies in Mexican modification 
of the position that the land and petroleum laws will be enforced in the 
manner in which the present Mexican Government interprets them. 





James R. Sheffield, the American Ambassador to Mexico, who has been 
in the United States on leave, left Havana, Cuba, yesterday for Vera Cruz, 
where he is due on Nov. 25. He will go at once from Vera Cruz to resume 
his ambassadorial duties in Mexico City in spite of the delicate situation 
that has been created in the relations of the two Governments. When Mr. 
Sheffield left New York for Vera Cruz the final Mexican reply had not been 
seen by him. 

Apparent Agreement Reached. 


For exactly a year the Mexican and American Governments have been 
engaged, off and on, in important correspondence in regard to the applica- 
tion of the land and petroleum laws to American properties in Mexican 
territory. 

Last March the first phase of this correspondence ended in what appeared 
to be an understanding between Mexico and the United States that proper- 


| ties in Mexico acquired by purchase by American citizens prior to the 


enactment of the new laws would not be seized by the Mexican authorities. 

The United States never contended that Americans would be entitled to 
own lands in Mexico in the future. But it did protest vigorously that to 
apply the land and petroleum laws retroactively would be to confiscate 
properties that had been legally purchased by Americans. 

The correspondence was resumed in July with the unsatisfactory termina- 
tion indicated in the notes made public to-day. It is surmised that the 
purpose of the Government in giving the notes publicity which was done 
with the consent of the Mexican Government, is to acquaint the American 
people with the situation and permit public opinion to express itself prior 
to the break in relations that appears to be in sight. 

Great Britain, France and other nations whose nationals have large 
property interests in Mexico are deeply concerned in the situation. The 
controversy has been handled by the United States almost exclusively, 
however, in the understanding that should the Mexican Government modify 
its position, other foreigners who own property in Mexico would receive the 
benefits accorded to Americans owning property there. 


Tezt of Kellogg's Last Note. 
The text of Secretary Kellogg’s final note of Oct. 30 reads as follows: 


Oct. 30 1926. 

Excellency:—The note of your Excellency dated Oct. 7 1926 has received 
moss careful consideration, and I have the honor to submit the following 
reply: 

1. My Government observes that the Mexican Government, while 
contending that the retoractive character of a law may not of itself, in 
advance of actual confiscatory or otherwise injurious effects when ap- 
plied, give rise to objection or be the subject of diplomatic representations, 
reiterates its adherence to the fundamental principle that acquired rights 
~— be impaired by legislation retroactive in character or confiscatory 

effect. 

2. My Government likewise notes the unqualified adherence of the 
Mexican Government to the fundamental principle that rights of prop- 
erty of every description legally acquired are to be respected and guar- 
an in conformity with the recognized principles of international law 
and of equity. 

3. My Government has not failed to appreciate the gravity of the 
situation arising from the position taken by the Mexican Government with 
respect to the negotiations of 1923. As my previous communications to 
your Excellency have amply explained, the declarations of the Mexican 
and of the American Commissioners on that ocaasion, subsequently ratified 
by an exchange of notes between the two Government, constituted, 
the view of my Government, solemn and binding undertakings which 
formed the basis and mov consideration for the recognition of the 
Mexican Government by this Government. 


America Holds to Position. 


4. After a further review of the entire correspondence, and es 1} 
after a careful examination of your Excellency’s note of Oct. 7 1926, th 
Government finds ne occasion to modify any of the positions which it 
has heretofore taken, and desires to be understood as maintaining those 
positions with the utmost emphasis. 

Although they have all been clearly set forth in my peers communica- 
tions, and therefore need not be here re-stated, eem it appropriate, 
in the light of the tenor ‘and effect of your Excellency’s last note, to em- 
phecine again the reservation made by the American Commissioners and 
ormally stated on the record by the Mexican Commissioners, acting in 
behalf of their Government, at the meeting of Aug. 2 1923, and to recall 
to mind the passage on that subject appearing in your Excellency’s note 
of March 27 1926. 

My purpose in engaging upon this correspondence relating to the land 
law and the law concerning rights to certain products of the subsoil was, 
in a spirit of genuine good-will and friendliness, to point out so clearly 
as to leave no room for misunderstanding the extremely critical situation 
affecting the relations between the two countries which would inevitably 
be created if those laws were enacted and enforced in such manner as to 
violate the fundamental principles of international law and of equity and 
the terms and conditions of the understanding arrived at in 1923. 


Our Expectations are Stated. 


That fed has been fulfilled, the issues have been plainly defined, 
and my Government, in conclusion, reasserts that it expects the Government 
of Mexico, in accordance with the true intent and purpose of the negotia- 
tions of 1923, culminating in the recognition of the Government of Mexico 
by this Government, to respect in their entirety the acquired property 
rights of American citizens which have been the subject of our d ion 
and expects the Mexican Government not to take any action under the 
laws in question and the regulations issued in pursuance thereto which 
would operate, either directly or indirectly, to deprive American citizens 
of the full ownership, use and enjoyment of their said properties and 
property —. 

Accept, Excellency, the renewed assurances of my highest consideration. 


FRANK B. KELLOGG. 
Reply of Mexican Secretary. 
The final note of the Mexican Secretary of Foreign Affairs reads: 


Nov. 17 1926. 

Excellency.—I nave the honor to refer to Your Excellency’s note, dated 
Oct. 30 last, in reply to mine of the 7th of tne same month reiterating in the 
first instance the conformity of my Government with the two first proposi- 
tions of the four therein set forth, and they are as follows: 


1. Acquired rights cannot be prejudical by legislation retroactive in 
or confiscatory in its effects. 

2. Rights of property legall uired must be respected and guaranteed 

in . en vite the A principles of international law and of 


equity. 

As for the third proposition my Government has not discountenanced the 
conferences of 1923 and has only stated and repeated that those conferences 
did not have nor do they have the force of a treaty because for this purpose 
it would have been necessary to subject them to the constitutional laws of 
both countries, among other things the ratification of the respec- 
tive Senates; and tnat by common accord our two Governments agreed that 
the result of the said conferences would not be considered a condition for 
the renewal of diplomatic relations between Mexico and the United States. 
Mexican Reservation is Cited. 


Finally, your Excellency an pny the reservation made by the American 
Commissioners and recogn: by the Mexican Government in the session 
of Aug. 2 1923. On this point my Government, referring to the same 
session, points out that in their turn the Mexican Commissioners reserved 
the rights of their Government in conformity with its laws and with the 
principles of international law regarding lands in the terms which appear in 


the respective minutes; a reservation which has no less importance than 
that formulated by the American Commissio 
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With regard to the laws, namely th 
27 of the Constitution and that o . 


t of 
the ean Government expects 


entirety the rights of property 


nic law of fraction one of Article 
eum, your Excellency states that 
t that of Mexico will respect in their 
uired by American citizens and will take 
no measures upon the said laws and upon the respective regulations 
which may operate directly or indirectly to deprive American ctizens of 
the complete ownership, use and enjoyment of the said properties and 
rights f property. 


Concrete Cases are Expected. 


My Government, on its part, ex that that of owe Excellency will 
indicate the concrete cases in wh recognized principles of international 
law may have been violated er may be violated in disregard of legitimate 
interests of American citizens, since in such cases’ it will be disposed to 
repair such violations. 

he foregoing declaration shows that there can be no justified motive 
whatever for misunderstanding between the Government of Mexico and 


that of the United States with regard to the matters which have been the 
subject of our correspondence. 


1 renew to your Excellency the expression of my highest consideration. 
AARON SAENZ. 


Exchanges Date Back a Year. 


The four notes given out to-day which constituted the newest chapter 
in the long exchange of diplomatic correspondence, followed a previous 
exchange of communications, including two aides memoires of the American 
Government, with an equal number of replies from the Mexican Govern- 
ment, as well as a series of three notes from Secretary Kellogg and three 
from Foreign Minister Saenz extending over the period from Noy. 17 1925 
to March 27 1926. 

The first two notes of the series made public to-day, the American note 
of July 31 1926, and the Mexican reply of Oct. 7 1926, while considerably 
stiffer in tone than the previous correspondence between the two Govern- 
ments, follow the same line of questions and replies in an attempt on the 
part of the American Government to obtain from the Mexican Government 
an explanation of the application of the new land and oil laws which would 
support the Mexican contention that they are neither retroactive nor con- 
fiscatory in character. 

In the note of July 31 Secretary Kellogg pointed to the provision of the 
Mexican Alien Land law requiring foreign companies holding stock in 
Mexican companies to dispose of their interests in excess of 49% within a 
term of ten years after the law goes into effect. 


Oil Law Held Confiscatory. 


“The Mexican Government,’”’ Mr. Kellog declared, ‘‘claims the right to 
convert unqualified ownerships into terms of years by the simple device of 
requiring the existing titles to be exchanged for concessions of limited 
duration.” 

Under the Mexican Oil law owners who acquired titles prior to the 
enforcement of the Constitution of May 1 1917. are required, under penalty 
of forfeiture, to apply within one year for ‘‘confirmation”’ of their titles and 
to accept concessions for not more than fifty years from the time exploita- 
tion work began. 

‘In these circumstances ,’’ the American note said, ‘‘American nationals 
who have made investments in Mexico in reliance upon unqualified titles 
would be obliged to file applications virtually surrendering these vested 
rights and to accept in lieu thereof concessions of manifestly lesser scope 
and value. ‘ 

‘That a statute so construed and enforced is retrqactive and confiscatory 
because it converts exclusive ownership under positive Mexican law into a 
mere authorization to exercise rights for a limited period of time is, in the 
opinion of my Government, not open to any doubt whatever.” 


" Subsoil Rights are Claimed. 


The American note further objected to the Mexican contention that the 
owner of surface land who acquired title prior to May 1 1917, acquired only 
an optional right to the subsoil, and that, consequently, he held no vested 
right until he had performed an act looking to appropriation of the oil 
deposits. 

“It has been and is the position of my Government,’’ Mr. Kellogg stated 
in this respect, ‘‘that the surface owner in these cases is the owner of certain 
subsoil deposits, including petroleum. That under proper application of 
the doctrine of positive acts, the rights of American nationals claiming 
petroleum deposits under titles accruing prior to May 1 1917, must in most, 
if not all, instances be effectively conceded. 

‘“‘My Government does not feel that it is just to require in any case that 
the deed or lease of lands, or the lease of subsoil rights, shall have set forth 
the purpose for which the property was to be used. It is unreasonable to 
expect that the seller should have included in the instrument of transfer 
a statement of the purposes for which the purchaser was acquiring the 
property or right.”’ 

Secretary Kellogg emphasized the ‘‘right’’ of the American Government 
to make representations to prevent any attempt on the part of a foreign 
Government to dispossess foreigners of property rights which have been 
lawfully acquired. 

“The exercise of this international right by a soverign State in behalf 
of its own citizens,’’ he declared, ‘‘cannot be made to depend upon the will 
of another sovereign State."’ 


Recognition Issue Is Argued. 


Replying to the Mexican contention that the conferences of 1923 ‘‘did 
not result’’ in any other agreement than the claims convention, and that they 
were not a condition to the recognition of the Mexican Government by the 
United States, Mr. Kellogg declared: 

“TI can only say to your Excellency in this connection that my Govern- 
ment continues to regard the proceedings of 1923 as a negotiation of the 
highest importance upon which two sovereign States may engage. The 
paramount issue was that of recognition. Without the assurances received 
in the course of that negotiation recognition could not and would not have 
been extended, and my Government confidently relies upon the fulfillment 
of the assurances then given.’’ 

In its reply of Oct. 7 1926, the Mexican Government took the attitude 
that ‘‘the mere retroactive character of a law, taken by itself and until it 
does produce confiscatory effects or is harmful in any other way when 
applied, cannot give rise to any objection whatsoever, nor be the cause of 
diplomatic representation.’’ 

The Mexican Government said it could not recognize the binding force 
of the claims convention as ‘‘equivalent to a treaty or a constitutional 
precept,’’ and that this was all the more so as the declarations of the com- 
missioners of the two parties ‘‘did not take the character of a synallagmatic 
agreement.”’ 

Binding Character Is Denied. 


“It is, however, incredible,’’ the Mexican note continued, ‘‘that the 
American Government would seriously claim that the recommendations of 
the Mexican commissioners have the same force as a treaty, no matter how 
much this may be inferred from the wording of its note and even from the 
insistence with which those declarations are mentioned and put forth as 





negotiations of the highest importance and as stipulations upon which the 
recognition of the Government of General Obregon was conditioned.”’ 

Mexico reiterated its opinion that ‘‘those conferences did not result in a 
formal agreement, outside of the claims conventions which were signed 
after the resumption of diplomatic relations by the executives of both 
countries and which were submitted for the approval of the Senates of 
Mexico and of the United States.”’ 

The declaration made by the Mexican commissioners, according to the 
Mexican Government, ‘‘merely constitutes a statement of the purposes of 
President Obregon to adopt a policy which, although approved and followed 
in its main points by the ; resent President, cannot in any manner constitute 
a promise with the binding force of a treaty that the future Presidents must 
observe in all its details.” 


An extended account of protests made by this Government 


to Mexico against the land and petroleum laws appeared in 
these columns Aug. 14, page. 800. 








Oil Interests Worried—Approaching Enforcement of 
Law Troubles Those in Mexico. 


Under date of Nov. 22 copyright advices from Mexico 
City to the New York “Tim s,” stated: 

Political circles in Mexico City egard the exchange of notes between 
Mexico and the United States on he Mexican alien land and oillaws as 
leaving the door open for further. scussions. The general opinion is that 
the American State Department has sent another warning to Mexico 
through the press only, and that t e diplomatic exchanges, if they continue 
in the same vein, will not bring about a solution of the difficulties between 
the two countries. 

Meanwhile, the oil interests are worried, as they have only until the end 
of December to accept conditions in t e oil law or forfeit their properties. 

The United States is blamed by ma: y for the uncertainty caused by the 
Mexican legislation. Politicians arguc that if the United States would 
say once and for all that she would not «ccept the alien and and oil laws or 
that she was willing to accept a ruling of the Mexican Supreme Court, then 
both the Mexican Government and the oil and land interests would know 
better how to act in the circumstances. 

The Mexican Government, according to its friends and followers, has a 
perfect right to dictate Mexican laws and if the United States does not 
like these laws then, without quibbling, she should say so and say what she 
proposed to do in the matter. 








Average Operating Ratios of Representative Member 
Banks in New York Federal Reserve 
District for 1925. 


We are making room this week for tables which were 
presented by the Federal Reserve Bank of New York under 
date of July 26, and which owing to lack of room, we have 
heretofore been unable to find space for. Following the 
procedure of the past two years, these tables have been 
prepared by the Federal Reserve Bank, to make available 
to member banks in this district some of the bank operating 
data which they report currently to the Reserve bank. The 
tables are so arranged that each bank may compare its own 
operating figures with the figures for banks of the same size, 
or with those of banks having about the same proportion 
of time deposits to gross deposits. In stating this, the 
Reserve Bank, in making public the tables, added: 


The operating figures for the calendar year 1925 show no very striking 
changes as compared with 1924. The general tendency toward an increase 
in time deposits as compared with demand deposits has been continued and 
is reflected in somewhat larger interest payments. Accompanying the 
greater business activity of the year 1925 the larger banks increased their 
loans relative to their investments, but this tendency was not noticeable in 
the smaller banks. 

Earnings. 

Gross earnings in 1925 were in general larger than in 1924 in relation to 
total loans and investments. The increase may be accounted for in part 
by a somewhat higher interest rate level and in part by larger earnings from 
sources other than interest and discount. 

For most of the groups of banks, expenses consumed a somewhat smaller 
proportion of gross earnings than in 1924 and as a consequence of this and 
of somewhat larger gross earnings net earnings were better. Losses charged 
off were smaller and hence net additions to profit were in general well above 
1924. ‘These favorable results of the year’s operations in banking coincided 
with profitable operations in most fields of business. 


Ratio of Capital to Deposits. 

One feature of bank operations which deserves attention is the change in 
recent years, in the ratios of capital funds to gross deposits. For some years 
past bank deposits have grown more rapidly than capital funds (that is, 
capital, surplus and undivided profits), and as a consequence the ratio of 
capital funds to gross deposits has been steadily diminishing. As Table I 
indicates, the average ratio of capital funds to gross deposits in the 280 
banks included in the studies was 16.1% in 1923, 15.6% in 1924 and 15.3% 
in 1925. 

A decline in the capital ratios of banks is not a new thing, but has been 
going on for fifty years here and abroad. A considerable part of this 
decline undoubtedly reflects the greater safety in conducting banking to-day 
than in previous decades. The ratio of a bank’s capital funds to its deposits 
continues, however, to be one of the important indexes of sound manage- 
ment and one to which careful bankers are giving close attention. 

In order to give a comprehensive view of the relation of capita] funds to 
deposits in the banks of this district a study has been made of the capital 
ratios of 850 member banks. The results are presented in the following 
diagram [this we omit.—Ed.], which gives a classification of the member 
banks of the district according to their capital ratios. The figures at the 
top of each of the black columns show how manybanks had a ratio of 4%, 
how many 5%, &c. 

The diagram indicates that a large majority—in fact, 84%—of the banks 
of the district have a capital ratio of 10% or more, and the average ratio for 
the banks of the district is 16%. In the past five years more than 200 
banks in the district have increased their capital other than through mergers | 


We give the tables herewith: 
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TABLE 1—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS IN SEVEN GROUPS (a) (40 SELECTED BANKS IN EACH GROUP). 
Read the table as follows: In the banks of Group I (banks with loans and investments under $500,000) capital funds averaged 22.3% of gross deposits in 1924 and 
20.1% in 1925. 














Size if Groups Divided According to Amount of Loans and Investments Indicated. 












I II It! | IV Vv VI VII 
$500 ,000 $1,000,000 | $2,000,000 $5,000,000 | $10,000,000 | $10,000,000 General 
to to | to to and up, out- and up. Average. 
$500,000. $999,999. $1,999,999. $4,999,999. | $9,999,999. |side N. Y. C. W.7.@. 














| 1924.) 1925. | 1924. | 1925. | 1924. | 1925. | 1924. | 1925. | 1924. | 1925. | 1924. | 1925. | 1924.] 1925. | 1923.) 1924. | 1925. 
: rey pe 
22.3 | 20.1 | 22.2 | 21.3 | 14.8 | 14.5 | 116 | 118 | 13.1 | 138 | 12.7 | 122] 12.6 | 136 | 16.1 | 156 | 15.3 
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CAPITAL 
1. Capital funds (>) to gross deposits 
Your figures 






Ratios Expressed in Percentages. | Under 
| 


























LOANS | | 
2. Loans and investments to total availabie | 
funds (c)----- pcvcesccs 84.1 | 84.0 | 86.1 | 86.3 | 87.5 | 86.7 | 87.3 | 88.6 | 86.7 | 87.4 | 83.7 | 85.9 | 75.1 | 74.8 | 85.1 | 84.4 | 84.8 

Your figures } 
3. Loans to loans and investments. - - - - - - 47.9 | 56.8 | 55.9 | 59.5 | 62.1 | 62.7 | 62.9 | 72.7 | 73.5 | 56.9 | 56.9 | 56.9 
Your figures 







47.8 | 46.7 | 48.7 | 49.2 | 50.2 




















DEPOSITS 
4. Demand depusits to gross deposits - - 
Your figures 
5. Interest paid on deposits to gross deposits | 
Your figures 





41.5 | 42.0 | 48.8 | 45.8 | 61.1 | 60.5 | 86.1 | 85.4 | 57.2 | 55.2 | 54.4 
1.5 1.6 2.1 2.2 2.3 


| 58.4 | 56.3 | 50.6 | 50.9 | 40.1 
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2.0 2.0 2.0 2.1 2.5), 2.5 | 

























































EARNINGS | | 
6. Gross earnings to loans and investments. | 6.2 6.4 6.1 6.1 | 6.2 6.4 6.1) 60) 63] 6.3 6.2 5.9! 59! 60!] 62] 6.1 6.2 
Your figures | | 
7 Gross earnings to total available funds (c) | 5.2 5.3 5.3 5.2 54) 55 5.3) 5.4 55) 55) 5.2 | 51] 44 4.6 5.2) 5.2 5.2 
Your figures | | | | 
§. Net earnings to total available funds (c) - 1.5 1.6 1.7 16] 1.5 & 1.3 15] 1.46 . tet ai 3s 14) 1.5 1.6 1.5 16 
Your figures | | 
9. Net earnings to capital funds (%)_..---- | 10.3 | 11.6 | 11.9 | 11.2 | 13.7 | 14.7 | 13.8 | 156 | 16.0! 15.0 | 14.4 | 144]! 13.5 | 13.4 | 13.6 | 13.4] 13.7 
Your figures } | 
10. Earnings other than interest and discount | | | | | 
to gross earnings | 8.4 | 18 | 81] 76] 9.4] 11.2 | 10.1 | 10.6; 11.2 | 12.3 | 13.4 | 11.5 | 20.1 | 20.7} 9.6 | 11.5 | 12.2 
Your figures | | | | | | 
DISPOSITION OF GROSS EARNINGS | | 
Ratio of the following items to gross earnings | | j | | | | 
11. Salaries and wages btetwedwaccws 23.8 | 22.3 | 20.4 | 20.3 | 18.2 | 17.1 | 17.4 | 17.3 | 16.4 | 16.1 | 16.7 | 16.3 | 20.8 | 20.1 | 18.8] 19.1 18.5 
















Your figures | | | | | | | | 

12. Interest paid on borrowed money-.------ 33 1.0 1.3 12); 08] 0 7 O08 | 08 06; O8 | 09] 12] 04] 12] 16] 09] 1.0 
Your figure | | 

13. Interest paid on deposits......-.----.-- | 29.3 | 30.3 | 29.9 | 32.2 | 38.6 | 37.8 | 42.9 | 42.4 | 40.5 | 40.8 | 39.4 | 40.5 | 30.5 | 29.6 | 34.3 | 35.9 | 36.2 
Your figures j | | | | } | 

14. Taxes... iveibeneitkpeseveheds | Bs 4.7 6.4 58} 49] 4.7 4.2 3.5 44) 43] 4.2 3.7 4.7 5.0} 4.71 49] 45 
Your figures } | } | 

15. Other expenses | 12.4] 12.4]108]108] 95] 9.1 10.2 9.3 88 | 90] 10.2 | 9.9 | 12.5 | 12.7] 11.2] 10.6] 10.5 
Your figures | | | | 

16. Total expenses. - - 71.8 | 70.7 | 68.9 | 70.3 | 72.0 | 69.5 | 75.5 | 73.3 | 70.6 | 71.1 | 71.5 | 71.6 | 69.0 | 68.5 | 70.6 | 71.3 | 70.7 








Your figures | 
17. Net earnings (before recoveries on pre- | | 
vious charge-offs, current charge-offs, | | 
GN ST Ko cadens evesadevs® ‘ | 28.2 | 29.3 | 31.1 | 29.7 | 28.0 | 30.5 | 24.5 | 26.7 | 29.4 | 28.9 | 28.5 | 28.4 | 31.0 | 31.5 | 29.5 
Your figures | | 


| 
; 











| 























LOSSES | | | 
18. Losses charged off on loans and discounts | } | 
to gross earnings iowa 2.5 2.2 2.5 3.0 3.3 2.8 46| 39| 50) 26! 56] 5.7] 6.5 5.7| 40| 4.3 3.7 
Your figures | | | | | | 
19. Losses charged off on securities to gross | | | | j | | 
earnings. - - - - - - - an nren- --- 31 1.4 2.2 2.6 2.2 2.7 | 3.3 1.8 2.8 | 1.4 | 2.5 22) 2.2 17| 44] 26 2.0 
Your figures j | | | | 








(a) Ratios 1 to 9 are computed from the average figures of 4 condition reports and from the total figures of section one of the two semi-annual earnings reports, 
ratios 10 to 17 are taken from section one of the two semi-annual earnings reports; ratios 18 and 19 are taken from items 5 (a) and 5 (5) of section two and item 1 of 
section one of the two semi-annual earnings reports. The same banks were used in each year, except for a very few substitutions for those which changed their classes. 
(>) Capital, surplus and undivided profits. (c) Capital, surplus, undivided profits, deposits, borrowed money and notes in circulation. 














TABLE 2.—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS GROUPED ACCORDING TO AMOUNT OF TIME DEPOSITS, 


Read the table as follows: In banks with no time deposits capital funds“averaged 38.9% of gross deposits in 1924 and 33.9% in 1925: in banks with time deposit’ 
equal to less than 25% of their gross deposits, capital funds averaged 14.8% "of gross deposits in 1924 and 15.3% in 1925. 

































\Groups of Banks Divided According to the Percentage of Time Deposits to Gross Depostts. 































































































Ratios Expressed in Percentages. 0 Under 25 25-49.9 50-74.9. 75 and Up 
| 1924 1925. 1924 1925. 1924. 1925. 1924 1925 1924. ; 1925. 
CAPITAL 
3. Comdial tamds @) to. Grawe Geen «5 5 on. 2 on nec ce cc cccnece sees ove 38.9 36.9 14.8 15.3 15.6 14.9 13.8 14.0 13.1 13.4 
Your figures 
LOANS 
2. Loans and investments to total available funds (c)_.........._.____- . 81.0 79.3 77.4 79.1 84.9 83.5 86.8 88.0 88.0 87.9 
Your figures Line! ad 
ae Oe Te Be a tian oe Kaksdcctcdencdkweeecinc ae ‘ 53.2 52.9 69.5 67.9 60.6 60.7 53.8 52.7 38.8 42.4 
Your figures 
DEPOSITS 
i, Dees GORI WO BUGED GHOIIID. oo oo ov vcccdccccbcddocccsascceced< SS 100.0 | 100.0 91.7 88.8 59.5 59.0 38.8 38.7 21.9 20.8 
Your figures | 
5. Interest paid on deposits to gross deposits__......-.....--______ Le gceet 0.9 0.9 1.5 ‘7 2.2 2.1 2.5 2.6 3.1 3.0 
Your figures a 
EARNINGS 
6. Gross earnings to loans and investments. -............_.____-_- eka ene 5.9 5.8 5.9 5.9 6.2 6.3 6.2 6.2 6.4 6.2 
Your figures ¢ 
7. Gross earnings to total available funds (c)._._....._..._.--__-- hile 4.8 4.8 4.6 4.7 5.2 5.3 5.4 5.5 5.6 5.4 
Your figures | 
8. Net earnings to total available funds (c)_.......-.-.---------- ane pen Bz 1.8 1.5 15 1.5 1.6 1.5 1.5 1.5 1.6 
Your figures } | 
9. Net earnings to capital funds (d)-..-...............--.....-..-- cvecauied | gF7) os 12.9 12.8 13.2 14.4 13.9 14.1] 14.1 14.7 
Your figures 
10. Earnings other than interest and discount to gross earnings__-_-_-_- ee 7.8 8.6 15.9 14.6 11.0 13.7 10.1 10.7 12.3 | 12.6 
Your figures | | 
DISPOSITION OF GROSS EARNINGS | 
Ratio of the following items to gross earnings 
11. Salaries and wages.....____- Ee I ee IO | 276| 266] 213] 205] 198| 198] 178] t7.] 142] 14.1 
Your figures 
SR, Tbe PAIR OU TCO MOREE oink wikis ao Siciedcddccicecccmecceccccccce | 1.9 1.4 0.7 12] 1. 0.9 09; 1.0 0.3 0.4 
Your figures } | | 
i aia mae dies i ine ones cnvba naledetabtan Wicks | 124] 13.9] 291] 30.2! 348] 33.7| 398| 404| 47.0| 45.6 
Your figures | | 
Bes Wa kha cbesss decuaese Ee Sy Tee ey Se «ee ne 9.8 7.9 5.2 5.1 | 4.8 4.4 4.3 4.2 4.3 4.0 
Your figures | | 
ED .. SHOE GRID. oc wdc ciesancus IO ETAL PIERS a EI IE LN Ee |} 12.5 12.3 11.8 11.5 11.3 11.3 10.1 9.8 OF A ee 
Your figures 
ee 2 eee Feb a ian ok A i dS et | 64.1 | 62.0 68.5 68.6 | 71.6 70.4 72.9 72.4 73.1 | 72.0 
Your figures | 
17. Net earnings (before recoveries on previous charge-offs, current charge-offs. and | 
Bagster dia <2 eA ARE LEE Se | 35.9| 38.0| 31.5 | 31.4 28.4] 29.7] 27.1] 276] 26.9] 28.0 
Your figures 
sisted Seiieenamaaal ’ — i Se a a ee! 
LOSSES | | | | 
18. Losses charged off on loans and discounts to gross earnings_-______- . 1.3 1.5 6.5 53| 45 39] 4.1 3.3 16] 2.5 
Your figures | 
19. Losses charged off on securities to gross earnings_~.......--.--------------- 3.5 0.9 2.3 1.8 BL) 18) 2.3 1.9 36) 3.5 
Your figures | 
| } 
Dee Or DOG oe en een anebaa a oe | 15 ' 1 rc. 60 BA 57 | 129 128 25 24 





(a) Ratios 1 to 9 are computed from the average figures of 4 condition reports and from the total figures of section one of the two semi-annual earnings reports 
ratios 10 to 17 are taken from section one of the two semi-annual earnings reports: ratios 18 and 19 are taken from items 5 (a) and 5 (b) of section two, and item 1 of 
re a of hm Daa semi-annual earnings reports. (>) Capital, surplus and undivided profits. (c) Capital, surplus, undivided profits, deposits, borrowed money 
and notes in circulation ; 
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Rail Wage Raises Spread to the West—Atchison and 
Union Pacific Will Each Pay Shopmen Upward 
of $500,000 More Annually. 


The following is from the “Wall Street Journal” of Nov. 
22: 


Demand for higher wages for railroad employees which is sweeping the 
East has spread to the West. Union Pacific and Atchison have both agreed 
with mechanical department employees to increase wages not to exceed 
2 cents an hour, the first actions by Western roads, and probably to be 
followed by Western roads in other departments as well as in the mechanical 
department. 

Importance of the prospective increase may be gauged by the Union 
Pacific’s action which will probably swell the income of one class of its 
employees between $500,000 and $700,000 annually. Twelve thousand 
shopmen and 2,000 miscellaneous mechanical employees will receive not to 
exceed 2 cents an hour more, beginning Dec. 1 and January. 

Atchison increased wages of shop craft employees 2 cents an hour, 
effective Nov. 1. Coach cleaners received an increase of 1 cent an hour, 
excepting in Los Angeles, where the increase was 1% cents. Approximate 
addition to Atchison’'s pay-roll as a result of the increases already granted 
is $650,000 a year. The St. Paul is not negotiating with its shopmen. 

Total increase in the wage bills will probably be greater when considera- 
tion is given other classes of employees whose demands are known and 
upon which some increases are almost assured. 

A decision on demands of trainmen and conductors served on Eastern 
roads is expected of the Board of Arbitration within a month or so. Final 
hearings have been held on the pleas for increases, ranging from 15% to 
20%, and the Board begins executive sessions to consider arguments pre- 
sented at the hearings on Dec. 12. The Board’s decision will presumably 
influence action of the brotherhoods in other sections of the country. 

Wages of mechanical department employees have been advanced gen- 
erally in the Eastern district. New York Central and Pennsylvania ad- 
vanced shopmen 3 cents an hour last month. Pennsylvania’s increase, 
without overtime, would amount to over $3,000,000 annually to 43,000 
shop employees. Reading increased 5,000 mechanical employees 2 and 3 
cents an hour, an annual total of about $300,000. Baltimore & Ohio 
increased shop wages 2 cents an hour, as did Lehigh Valley, Delaware 
Lackawanna & Western and Delaware & Hudson. Wabash increased 
3,500 shopmen 2% cents an hour. 

A 2-cent hourly increase to telegraphers by Reading was the only action 
taken on demands of other than the mechanical department. 


Further advices regarding these pay rises appeared as 
follows in {the ‘‘Wall Street Journal’”’ of last night (Nov. 26) 


Chicago Burlington & Quincy RR. has increased pay of its shopmen 
1 cent an hour effective Nov. 1. Burlington pays shopmen time and one- 
half for Sunday and overtime work. 

Chicago Rock Island & Pacific increased wages of shopmen from 1 to 2 
cents an hour effective Dec.15. Between 7,000 and 8,0000 men are involved 
Increase amounts to about $500,000 annually. 
® Chicago & Eastern Illinois RR. has increased wages of its shopmen and 
telegraphers 1 to 3 cents an hour. About 2,500 men are affected. The 
increase totals about $100,000 a year. 

Illinois Central is looking into question of increasing pay of its shopmen 
in line with Union Pacific's action, but decision on the matter is not ex- 
pected for about a week. 

Chicago & Alton gave its shopmen a 1% cent increase two or three months 
ago, and the question ef shop wages on this road is not active at present. 

Chicago Great Western granted shopmen in locomotive and passenger 
car departments increase of 2 cents an hour as of Nov. 15, and freight car 
repairmen increase of 1 cent an hour as of same date. 

It is understood in local railroad circles that the Great Northern Ry. has 
granted a wage increase to its shopmen also. 








Charles W. Collins, Deputy Comptroller of Currency 
*{| Declares McFadden Branch Banking Bill Most 
fF F® Important Public Measure Before Congress— 
—Expresses Hope for its Enactment. 


In an address before the New York State Bankers’ Asso- 
ciation at Syracuse, N. Y. on Nov. 20. Charles W. Collins, 
Deputy Comptroller of the Currency, declared that greater 
scope of operations must be given to national banks to pre- 
vent the disintegration of the system. The ‘‘United States 
Daily” in printing, the text of his address observed that 
Mr. Collins maintained that this scope could be given 
through passage, by Congress, of the so-called McFadden 
bill for liberalization of the national banking laws. ~—g aq 
= We also take from the ‘Daily’? Mr. Collins’s remarks as 


follows in support of the measure: 
BI assume that all of you are more or less familiar with the legislative status 
of the (McFadden bill. It has passed both the House and Senate, and 
when “Congress adjourned last summer it was left in the hands of the six 
conferees who had up to that time reached an agreement on every provision 
except the so-called Hull amendment. The bill retains its status in confer- 
ence at the coming session of Congress. If it fails to be enacted before 
March 4 1927,{the legislation will be lost so far as this particular bill is 
concerned. j; 
wiThe ‘theory of the bill, as originally recommended by the Comptroller, 
was}that national banks should be permitted to have home city branches in 
every State which granted this power to the State banks. The Hull amend- 
ment would prohibit national banks from having home-city branches in 
any {State fwhich empowered its State banks to have branches after the 
enactment of the bill. 

aaaadaa 4 Ezample is Given. 
Wet us say the ‘bill became a law in 1927 and Illinois in 1930 gave the 
State {banks in Chicago the right to have branches in that city, national 
banks in{New York ‘City could have branches but under the Hull amend- 
ment thosejin Chicago could not. 

The Hull ameadment owei its prestige and presence in the bill very largely 
to the active support of the American Bankers Association, which had 
endorsed it by resolution of the Chicago conveation of 1924. Since that 


time there has been a long and inteasive discussion of this amendment by 
the banking fraternity, followei by its reconsideration and decisive rejection 
by the American Bankers Association at the 1926 convention at Los Angeles. 
This action should augur well for the early enactment of the bill. 











The Comptroller of the Currency has been for the last three years plead- 
ing with Congress for the enactment of the McFadden National Bank Bill. 
At the time the bill was originally recommended by him, he stated that 
something must be done to remove the temptation from national banks to 
abandon their national charters. He cited numerous instances of national 
banks which had gone into the State systems during the period immediately 
prior to 1923. 

Results Are Cited. 


Since the bill was introduced he has seen 252 national banks go under 
State charters, carrying with them aggregate assets of more than $1,000,- 
000,000. During the past 12 months 86 natienal banks have denationalized 
with resources of about $500,000,000. Although individual national banks 
to-day are larger and more prosperous than they have ever been, neverthe- 
less the national banking system now hoids only about 46% of the commer- 
cial banking resources of the country and only about 39% of the total bank- 
ing resources including savings deposits. 

This situation explains why the Comptroller has become aroused over the 
ultimate future of the national system. We have gotten to the point where 
it becomes necessary to discuss fundamental principles... Proponents of the 
bill as a whole have proceeded upon the assumption that the existence of 
the national banking system was essential to the public interest for three 
fundamental reasons: 

1. It is only through a system of national banks that the Federal Gov- 
ernment can enforce a national banking policy. Deriving all of its charter 
powers from Congress and operating under the close supervision of ar execu- 
tive official of the Federal Government, a national bank becomes something 
more than a private business enterprise. 

It is a fiscal instrumentality of the general Government through which 
certain financial ends can be realized. 1» times of great national stress it is 
imperative that Congress maintain a direct and controlling contact with 
banking policy. 

Recalls Cases to Prove Need. 

As concrete illustrations of public suffering caused by the lack of such coa- 
trol, I need only refer to the disastrous failure of the Continental Congress 
properly to finance the Revolution; to the finances of the War of 1812-14 
and to the chaotic condition of the financial situation of the Civil War 
period prior to the enactment of the National Bank Act in 1863. 

Now compare with this the execution of the financial policy of the Govern- 
ment during the World War. Congress has taken the national banks and 
welded them into a new banking instrumentality—the Federal Reserve 
System. This action gave the country the strongest and at the same time 
the most flexible system of finance it has ever had. If Congress at that time 
had not had under its control a system of banks operating under Federal 
charter, it could not by legislative fiat have created the Federal Reserve 
System. 

2. This leads me to the second point. Is it not essential to the perma- 
nence of the Federal Reserve System that it be always founded upon a com- 
pulsory membership of national banks? How else could Congress in times 
of great national stress use it effectively as an instrumentality of the Federal 
Government? 

Held Assurance of Policy. 

A national bank cannot question the wisdom of the acts ofits creator. It 
has no choice but to obey.” So long as they constitute the basic membership 
of the Federal Reserve System, a certain enforcement of the Federal Reserve 
policy is assured. 

Suppose the membership of the Federal Reserve System becomes exclu- 
sively voluntary. Could Congress be assured that the State chartered banks 
would readily respond to a national financial policy at variance witb the 
local State policy and inimical to the private interests of these banks? 
Our own financial history answers ‘‘no.”’ 

3. The third consideration in support of the necessity for the maintenance 
of a system of national banks is that commercial credit, like commerce 
itself, is predominantly inter-State and, therefore, vested with an essential 

*national interest. This situation makes a national Banking policy com- 
pulsory. 

A uniform standard of commercial banking can only be set up by the 
Federal Government. As leng as the standard is there and is high, sound 
and modern, commercial banking under State charters will naturally con- 
form to it. 

Alternative Discussed. 

But remove the standard altogether and commercial banking policy will 
disintegrate into forty-eight unco-ordinated units, each supreme in its own 
sphere. Commercial banking without a Federal instrumentality to enforce 
a national policy through direct control of charter powers, would be analo- 
gous te the relinquishment by the Federal Government of its control over 
the regulatien of inter-State commerce. 

If, therefore, the public interest requires the maintenance of the system 
of national banks, it naturally follows that as private corporations they 
should be accorded by Congress the charter powers from time to time to 
meet the changing conditions affecting the banking business. 

Now there are some, by reason of natural conservation, or for other 
reasons, who contend that the business of the natjonal banks should be 
confined to commercial banking. ‘They think it was a mistake for Congress 
to grant trust powers to national banks. They do not like to see the 
national banks accepting savings deposits or buying and selling investment 
securities, or lending money upon the security of real property. 

Would Turn Back Trade. 

They would purge the national banks of these developments. They 
would turn back the tide of economic evolution and restore the national 
system to its operating status of 50 years ago. 

The McFadden National Bank bill proceeds upon a different and more 
practical theory. It recognizes the great growth of banking within 
recent years under the State charter powers. It is based upon the policy 
that modern banking has many aspects of service not contemplated when 
the national system was originally established. 

Congress has already thoroughly committed itself to the policy of per- 
mitting the national banks to engage in new forms of banking from time 
to time. Under our present system of banking where the banking business 
is carried on by both national and State banks, it is necessary that the 
national group be permitted a fair opportunity to compete. This bill 
makes certain adjustments of the charter powers of national banks to 
this end. 

I shall now proceed to point out briefly some of the outstanding features 
of the bill. 

Reserve Charters Renewed. 
41. Section 20 extends the life of the Federal Reserve System by renewing 
the charters of the 12 Federal Reserve banks. The exact terms of this 
renewal have not been specifically agreed upon by the conferees. The 
Senate voted for indeterminate charters revocable at the will of Congress, 
whereas the House conferees are in favor of a term of years. This is 
the most important single provision in the bill. 





2. Section II grants to national banks indeterminate charters in place 
of the present 99-year provision. The significance of this provision lie 
s 
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in the fact that it gives an element of permanence to the national system 
and this will prove especially beneficial in the operation of trust departments. 

3. Section II also recognizes and regulates the business of buying and 
selling investment securities of national banks. The legal foundation 
of the present business of this character while sufficient to enable a national 
bank to engage in it is nevertheless too vague for operations of this im- 
portance to rest upon. 

This section of the bill has been very carefully drafted after the most 
exhaustive investigation and analysis. It makes a general definition of the 
term “‘investment securities’’ and gives to the Comptroller the authority to 
make a further definition. This section is designed not only to give com- 
plete recognition as a national] policy to banking business of this character, 
but also to clothe the Comptroller with the authority to exclude from the 
investments of any national] bank non-marketable obligations. 

4. Section II also recognizes the right of national banks to carry on the 
safe deposit business and to invest in the capital stock in a corporation 
organized under the State law fer this purpose. 


5. Section 16 constitutes a recognition of the fact that national] banks 


have gone into the business of receiving savings deposits. National banks 
have on deposit around $6,000,000,000 of savings from nearly 13,000,000 
individual savings depositors. This constitutes about one-fourth of the 
savings deposit business in the United States. 

Would Allow Realty Loans. 

This section will permit national banks to lend an amount not exceeding 
one-half of their savings deposits upon the security of first mortgages upon 
city property, or other unencumbered real estate, provided the amounts 
loaned in any individual case shall not exceed 50 cents of the value of the 
real estate nor 10% of the bank's capital and surplus. 

6. Section I of the bill recognizes the prospect of future consolidations of 
banks. In order that a State bank may consolidate with a national bank 
under national charter where the respective parties desire such consolidation, 
provision is made for direct and immediate consolidation. The existing 
law requires the State bank first to nationalize. ‘This expenseive and un- 
necessary step is eliminated in the interest of facilitating consolidations of 
State banks under national charter. 

Two Plans Proposed. 

The House bill originally provided that the State bank and the uational 
bank must be situated within the same county, whereas the Senate amend- 
ment provided that if the State law permits State banks to consolidate at a 
greater distance than county boundaries, a State bank may consolidate 
with a national bank directly under a national charter, also regardless o 
county lines. 4 

7. Section X is a revision of Section 5200 of the Revised Statutes of the 
United States which governs the amount which a national bank can lend 
to a single customer. This section was contained in the original act of 
1863 but had been amended several times by Congress until the section as 
it now stands“is a conglomeration of amendments and provisos which 
make it exceedingly difficult of interpretation. The section as rewritten in 
the bill has been very carefully drafted so as not to lose any of the strength 
of the existing law but at the same time to state each exception to the basic 
limitation of 10% in a separate numbered paragraph. 

While this occasion will not permit me to give a detailed technical analysis 
of this section, I can assure you it is not open to the criticism of being more 
liberal on the whole than the existing law on the one hand, nor is it unduly 
restrictive on the other. 

Stock Dividends Authorized. 


8. Section V recognizes the legality of the payment of stock dividends by 
national banks and Section 18 permits a national bank to divide its shares 
into denominations of a less amount than $100 each in the discretion of the 
board. 

These are the most interesting provisions of the bill, outside of the branch 
banking provisions and will give you some idea of the scope of the bill. 
Other sections of the bill will deal with more or less technical administrative 
questions into which time will not permit me to enter. 

9. You are doubtless already thoroughly familiar with the branch banking 
features of the bill. The branch banking policy of the bill with the Hull 
amendment eliminated is admirably stated by the Los Angeles resolution. 
The general purpose of these provisions is to permit national banks to have 
home-city branches within the corporate limits of these cities where the 
State banks are permitted to have them, and to deny to State member 
banks of the Federal reserve system the right to establish any new branches 
beyond the corporate limits of the city in which the bank is situated. 

In conformity with this general policy a State bank converting into a 
national bank or consolidating with a national bank is permitted to bring 
into the national system any of its branches which were in operation before 
the bill became a law. In other words the status quo of the branch situation 
is maintained. No new State-wide branches could be established within the 
Federal reserve system, but the old State-wide branches which were estab- 
lished prior to the enunciation of a national bank banking policy, can be 
retained without prejudice. 

The McFadden National Bank Bill not only has the approval of endorse- 
ment of the Secretary of the Treasury, the Federal Reserve Board and the 
Comptroller of the Currency, but also of the Chamber of Commerce of the 
United States, the National Association of Credit Men, the American 
Bankers Association, and numerous other groups interested in banking 
and credit. It is the most important public measure before the short 
session ef Congress and it is confidently hoped that it will become a law 
before the session ends. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

A new high record for New York Stock Exchange member- 
ship was established this week when the seat of William J. 
McCall was reported posted for transfer to Howard Wasser- 
man, the consideration being reported as $170,000. Last 
preceding sale was at $160,000. 








duiscliientes 
Two New York Cotton Exchange memberships were re- 
ported sold this week, that of William T. Caswell was pur- 
chased by Edward J. Wade, for another for $27,000 and that 
of Richard T. Hams sold to Allan S. Lehman, for another 
for $28,000. Last preceding sale was at $26,000. 
—e—— 


A membership in the Philadelphia Stock Exchange was 
reported sold this week for $11,000. The last preceding sale 
was at $9,900. 


——~o—— 
Chairman Joseph R. Swan, Vice-President of the Guaranty 
Trust Co. presided over the annual meeting of the New 





York Group of the Investment Bankers Asseciation of 
America on Nov. 23 at the Bankers Club. Other than 
routine matters the only important action taken was the 
election of the Executive Committee and officers of the New 
York Group for 1927 which follow: 

William H. Eddy, Chairman, Equitable Trust Co.; Donald Durant, 
Vice-Chairman, Lee, Higginson & Co.; Frank L. Scheffey, Secretary- 
Treasurer, Callaway, Fish & Co.; C. B. Stuart, Halsey, Stuart & Co.; 
J. Ford Johnson, C. D. Barney & Co.; Wm. C. Ewing, J. P. Morgan & 
Co.; Earle Bailie, J. & W. Seligman & Co.; Joseph R. Swan, Guaranty Co. 
of New York, and Halstead G. Freeman, Chase Securities Corp. 


psoas 

Ralph Dawson, Vice-President of the Guaranty Trust Co. 
of New York, sailed on Nov. 24 on the Berengaria to attend 
a bankers conference, called under the authority of the 
Economie Section of the League of Nations, at Geneva, to 
discuss ways and means for improving international com- 
mercial practice in bankers checks and bills of exchange. 
The committee will be made up of leading bankers of England 
and Continental Europe and will be presided over by W. 
Westerman, Chairman of the Board of the Rotterdamsche 


3Jankvereeniging, Rotterdam, Holland. 
——@——— 


William R. Strelow, Jr., was made an Assistant Secretary 
of the Guaranty Trust Co. of New York at a meeting of the 


Executive Committee held on Nov. 22. 
—_@——_- 


The stockholders of the Irving Bank & Trust Co. and of 
the American Exchange-Pacific Bank, at meetings yesterday 
(Nov. 26) voted approval of the merger of these institutions, 


as recommended by their respective Boards of Directors, 


Oct. 14. The merger will become effective as of the close of 
business on Saturday, Dec. 11, and the consolidated institu- 
tion will begin business under its new name, American 


Exchange Irving Trust Co., on Dee. 15. 
——oe——_ 


Announcement was made on Nov. 22 by Irving Bank & 
Trust Co. of the appointment of Francis L. Whitmarsh, 
Treasurer of Francis H. Leggett & Co., to the advisory board 
of its Seventh Avenue office, at Seventh Avenue and 37th 
Street, and of William T. Hunter, Vice-President and Man- 
aging Director of A. Schraeder’s Son, Inc., to the advisory 
board of the Flatbush office, at Flatbush Avenue and Lin- 


den Boulevard, Brooklyn. 
—_——_@-——_ 


The board of directors of the National Bank of Commerce 
in New York has declared an extra dividend of 2% from sur- 
plus earnings of the year 1926 and the regular quarterly divi- 
dend of 4%, both payable Jan. 2 1927. The board hasalso 
directed the transfer of $5,000,000 from unidivided profits 
to surplus, making the latter $40,000,000. This is the second 
increase in surplus by the bank this year, $10,000,000 having 


been transferred from undivided profits in March. 
——— 9 


Lewis H. Rothschild, Vice-President of the Chelsea Ex- 
change Bank, who returned from Europe recently, will super- 
vise the management of the new bond department of that in- 
stitution, according to announcement made this week by 
Edward S. Rothschild, President. The new securities de- 
partment was organized a short time age, when Mr. Lewis 
Rothschild was abroad. 

—-—- @ 


Monroe H. Weil and Henry M. Weitzner have been added 
to the board of directors of the Trade Bank of New York. 


——_e-—— 
The Hamilton National Bank of this city has leased from 
Lawrence Davies, the building at the southeast corner of 


170th St. and Walton Ave. The bank has occupied one of 

the 13 stores in the building for the past two years and has 

leased the entire structure in order to enlarge its banking 

quarters. The building will be occupied by the bank for a 

term of 24 years at an aggregate rental of $1,000,000. 
—-——_  * 


An office has been opened at 14 Wall St. by the St. Louis 
Commerce Co. an investment security company affiliated 
with the National Bank of Commerce in St. Louis. J. C. 
Walker resident Vice-President is in charge of the new office, 
which will serve as correspondent for the bank named and 
also for the Federal Commerce Trust Co., and affiliate of 
the bank in St. Louis. 

—~e— 


At a recent meeting of the directors of the International 
Banking Corporation of this city, the resignation of Lawrence 
M. Jay as Vice-President was accepted. 


—— @—_— 

Hubert E. Brower was elected Treasurer of the Green- 
wich Savings Bank of this city at a meeting of the trustees 
on Nov. 16; he succeeds L. De Quackenbush, who died 
Noy. 8. Mr. Brower was formerly Assistant Treasurer, and 


has been with the bank for 26 years. He started as a clerk. 
—_—e—_ 
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Edward 8S. Rothchild, President of the Chelsea Exchange 
Bank, announces the appointment of I. Jerome Riker as a 
member of the Advisory Board of the Bedford Avenue, 
Brooklyn, branch of the organization. Mr. Riker is head of 
the Brooklyn real estate firm of Riker-J. M. Hoffman Co. 
The functions of the Advisory Board, which is made up of 
officers of the bank and leaders in the business world, is to 
study the banking requirements of the various industries in 
Brooklyn. Announcement is made of the appointment of 
William F. Fuelling as Manager of Chelsea’s Bronx branch, 
located at 558 Claremont Parkway, near Third Avenue. 
Mr. Fuelling was affiliated for about twenty years with the 
Battery Park National Bank and the Bank of America. 

——_@——_- 

Estabrook & Co. of Boston announce that they have con- 
cluded arrangements with the Prudence Co.,Inc., of New 
York to act as its New England representatives for the sale 
of Prudence bonds and Prudence certificates. The announce- 
ment of Estabrook & Co. says: 


In our opinion, the Prudence Co. occupies a unique position among the 
houses engaged in first mortgage financing. We have investigated this 
field with considerable care, and it is a source of satisfaction to us that we 
can now recommend to our customers a real estate mortgage bond that 
measures up to New England investment standards. 


—_——@——— 

The First National Bank of Springfield, Mass. announces 
the death on Nov. 18 of its First-Vice-President, Robert 
Wolcott Day. Mr. Day had served continuously as a 
director of the institution since its organization in May 1893. 

— 

Or. Nov. 19 Roy A. Hovey, State Bank Commissioner for 
Massachusetts, was authorized by Judge Wait in the Su- 
preme Court to pay a dividend of 3% to depositors in the 
commercial department of the defunct Hanover Trust Co. 
of Boston, according to the Boston ‘‘Transcript’’ of Nov. 19. 
This dividend calls, it was stated, for $81,929. Depositors 
in the commercial department have already received 57% 
of their claims. Depositors in the savings department 
have been paid in full. The Hanover Trust Co. was closed 
on Aug. 11 1920. 

—_e-—— 

Clarence G. Appleton, President of the Guardian Trust 
Co. of New Jersey, announces the election of Albert M. 
Greenfield to the board of directors. Mr. Greenfield is 
President of Albert M. Greenfield & Co. of Philadelphia, 
which is engaged in real estate operations, construction and 
financing. He is also President of the Bankers Bond & 
Mortgage Co. and a Vice-President of the Metropolitan 
Trust Co. of Philadelphia. He is also a director of the Com- 
monwealth Casualty Co. of Philadelphia. Under a recent 
appointment of the Board of Judges of the City of Phila- 
delphia, Mr. Greenfield is a life member of the Board of 
City Trusts, which was organized by the Legislature for the 
purpose of administering public trusts and property and 
funds belonging to the city of Philadelphia. 

ee aN 

According to the Newark ‘‘News” of Nov. 17, the elec- 
tion of John J. Stamler as President of the Broad & Market 
National Bank of that city and the declaration of a 20% 
dividend, payable Jan. 1 1927 to stockholders of record 
Nov. 15 were announced on that day (Nov. 17) by George 
§S. Silzer, Chairman of the Board. Mr. Stamler was for- 
merly a Vice-President of the institution. The ‘‘News,” 
continuing, said: 

Mr. Stamler notified depositors he had been authorized by some of the 
large stockholders to sell a limited amount of the stock to them, subject to 
allotment. The offer is at $300 a share, witn a limit of twenty shares. 
The new president said he expected the stock to pay dividends on a basis 

on 
ae is the first dividend to be declared by the Broad & Market since 
last January, shortly before its acquisition by former Governor Silzer and 
associates. The stock had been on a 30% basis. The dividend due July 1 
was not declared, and the declaration to-day is one of the results of nego- 


tiations which brought about more harmonious relations between Timothy 
F. Foyle and the new majority interests. 


onmalidans 

Respective stockholders of the Bank & Trust Co. of West 
Philadelphia and the Bankers Trust Co. of Philadelphia, 
@ newly organized institution, at special meetings held on 
Nov. 22 approved an agreement to consolidate the institu- 
tions under the title of the latter, effective Dec. 31, according 
to the Philadelphia “‘Ledger” of Nov. 23. The new Bankers’ 
Trust Co. of Philadelphia will open with a capital of $1,000,- 
000 and a paid-in surplus of $250,000. Under the terms 
of the proposed merger, it was stated, holders of Bank & 


Trust Co. of West Philadelphia stock would receive for | 


each share held in that institution either one and three- 
fifths shares of Bankers’ Trust Co. of Philadelphia stock or, 
on payment of $25 with each share of stock they now hold, 
two shares of stock of the new institution, or $100 in cash. 





These options, it was stated, would expire after Dec. 10. 
The personnel of the new bank will be as follows: Samuel 
H. Barker, President; George G. Mead, Assistant to the 
President; J. Milton Lutz (President of the Bank & Trust 
Co. of West Philadelphia), Vice-President; E. Raymond 
Scott, Vice-President and Treasurer; C. E. Mayo, Secretary 
and Assistant Treasurer, and Robert M. Thompson, Title 
and Trust Officer and Assistant Treasurer. The board of 
directors will include: Harvey J. Aungst; Samuel H. 
Barker, Thomas Cooper, William Freihofer, Albert M. 
Greenfield, James G. Leiper Jr., J. Milton Lutz, Harry 
Magen, Clarence L. Marks, Harry J. Rittenhouse, Harry 
G. Sundheim, T. Lewis Thomas, Samuel S. Thornton, 


Ernest T. Trigg, Max Weinmann, Horace L. Wiggins and 
Robert M. Wilson. 


—— antes 
A special dispatch from Waynesboro, Pa., on Nov. 16, to 
the Baltimore “Sun” stated that directors of the First Na- 
tional Bank of Waynesboro and of the Waynesboro National 
Bank & Trust Co. (until recently the Waynesboro Trust Co.) 
on Nov. 13 had unanimously approved a consolidation of the 
institutions, effective Jan. 1, under the title of the First 
National Bank & Trust Co., with estimated total resources 
of $10,000,000. Action by the respective directors, it was 
stated, quickly followed receipt on Nov. 13 of word from 
the Comptroller of the Currency that the Waynesboro Trust 
Co. had been nationalized under the name of the Waynes- 
boro National Bank & Trust Co. It was authorized to begin 
at once as a bank in the national association, the dispatch 
said. 


oe 


Sica 

George Woodruff, Vice-Chairman of the National Bank 
of the Republic of Chicago, announced on Nov. 22 the 
opening of its New York office at 1 Wall St. The bank, it 
is stated, has taken this step in order to facilitate the handling 
of its business with Eastern concerns and banks. The 
growth of its affiliated investment company, the National 
Republic Co., and this company’s affiliations with large 
financial interest in the East have necessitated their having 
representation in New York. Edward P. Vollertsen, Con- 
troller of the bank, is in New York in connection with the 
opening of the office. 


- — &-—-—- 

The Detroit “Free Press” of Nov. 17 stated that, accord- 
ing to an announcement made by U. Grant Race, President 
of the American Trust Co. of Detroit, Lawrence J. O’Brien, 
widely known throughout Michigan, would join the institu- 
fion on Dec. 1 as a Vice-President in charge of the bond 
‘icpartment, and as a director. The “Free Press” briefly 
outlined Mr. O’Brien’s career as follows: 

For three years Mr. O’Brien served as western Michigan represntativ of 
ihe Bankers Trust Co. of Detroit. For more than five years he was a State 
hank examiner, for three years Cashier of the State Savings Bank of 
owagiac, and for four years Cashier of the Lee State Bank in the same 
eity. 

——_e——_- 

The following Des Moines Associated Press advices 
appeared in the ‘“‘Sun’’ of last night: 

Twenty banks in Palo Alto and Kossuth counties were closed to-day 


by their boards of directors for the purpose of reorganization. A number 
of banks in the two counties are still open for business. 


—_e——_- 

The Farmers’ State Bank of Otis, Colo., was closed on 
Nov. 17 by deputies of the State Bank Commissioner after 
the institution had withstood for two days a “run” that 
finally depleted its funds to the point where it could no 
longer operate, according to the Denver ‘Rocky Mountain 


News” of Nov. 18. The bank’s closing was attributed 
chiefly to the failure of the crops in the district surrounding 
Otis this year. Its last statement, as of Aug. 25, it was said, 
showed resources totaling $229,405 and deposits of $156,723. 
The bank’s capital was $25,000, with surplus and undivided 
profits of about $14,500,000. Walter J. Nelson, Deputy 
State Bank Commissioner, had been placed in charge of the 
institution, it was said. 
—-— o-— 

A press dispatch from Marked Tree, Ark., on Nov. 15, 
appearing in the Memphis ‘‘Appeal” of the following day, 
reported that the First National Bank of that place (cap- 
italized at $50,000) had been closed on Nov. 15 by order of 
its directors and its affairs taken in charge by S. H. Mann, 
a national bank examiner. Bad collections owing to cotton 


conditions were believed to be the cause of the bank’s em- 
barrassment. The dispatch went on to say that in the 
published statement of the institution shown on June 30 
total assets of the bank amounted to $330,734, with de- 
posits of $103,000 and bills payable of more than $100,000. 


—_—-@- —-— 
According to an Associated Press dispatch from Jefferson 
(‘ity, Mo., on Nov. 16, which appeared in the St. Louis 
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‘Globe-Democrat” of the following day, two more Missouri 
lunks, each with total resources of approximately $101,000, 
were closed on Nov. 16 by their respective directors and 
placed in the hands of the State Finance Department. The 
institutions are the Farmers’ & Merchants’ Bank of Hunne- 
well and the Bank of Clarkston, at Clarkston. The closing 
of the former, it was said, had been caused by a “slow run.” 
The dispatch further stated that the closing of the Clarkston 
bank made 51 State banks to be closed this year in Missouri. 
ainlasl ends 

& William Ratcliffe Irby, Chairman of the board of direc- 
tors of the Canal Bank & Trust Co. of New Orleans and for 
many years one of the largest tobacco manufacturers in the 
South, committed suicide on Nov. 20. Ill health, resulting 
from heart trouble from which he had suffered for the past 
two years, was said to be responsible for his act. Mr. Irby 
was born in Lynchburg, Va., in 1860, but moved to New 
Orleans as a child. 
business as a young man and greatly prospered. In 
the W. R. Irby Cigar & Tobacco Co., as his firm was then 
known as, affiliated with the American Tobacco Co. and 
Mr. Irby became a director of that concern and its manager 
in New Orleans. Subsequently the American Tobacco Co. 
was dissolved as a trust by decree of the Supreme Court and 
its properties were divided among constituent companies. 
The New Orleans plant then became the W. R. Irby branch 
of Ligget & Myers and was operated as such until 1920. 
Mr. Irby retired from the tobacco business in 1920. Mr. 
Irby’s banking career began in 1905, when the German- 
American National Bank was organized with himself as 
President. In 1914 the institution was consolidated with the 
Canal-Louisiana Bank, with Mr. Irby at the head of the 
merged institutions. Five years later (1919) the Canal- 
Louisiana Bank was consolidated with the Commercial 
Trust & Savings Bank under the name of the Canal-Com- 
mercial Trust & Savings Bank, and Mr. Irby assumed the 
presidency of the new concern. In 1922 he resigned as 
president and became Chairman of the board of directors. 
He was preparing to retire as Chairman at the time of his 
death. Shortly after the death of Mr. Irby became known, 
the directors of the Canal Bank & Trust Co. met and issued 
the following statement: 

The board of directors and the officers of the Canal Bank & Trust Co. 
announce with great sorrow and regret the death of William Ratcliffe Irby, 
Chairman of the board of directors. tm, i ts lle Me Gil ly 

Mr. Irby has been in failing health for a year past, and under the advice 
of his physician had been retiring from all active business engagements. 
His position as Chairman of the board was the lightest of the tasks which 


continued to occupy him, but he was contemplating an early retirement 
from it. 

Until his illness, Mr. Irby was very active, a lover of outdoor sports, and 
his enforced inactivity due to bis physical aliment had a great influence 
over his spirit and created a melancholy tendency that his associates 
noticed and tried to ameliorate. He had been particularly low spirited 
the last few days, and his untimely end is no doubt the culmination of a 
melancholy attack which he could not threw off. bom Fie ee 

Mr. Irby’s relations with this bank are known everywhere. He was 
one of the prominent factors in its early career, and continued for many 
years to exercise a great influence in the business life of New Orleans, and 
was largely responsible for the management and upbuilding of his own bank. 
Since his retirement from the presidency in 1922, he had steadily reduced 
his labors, and for the last year or so had confined his relations with us 
to his sage advice and wise counseél in matters in which he was called into 
consultation.., 


He believed that his bodily illness would ultimately prove fatal; he 
traveled in search of health and received the best medical attention, but 


without relieving the settled conviction that at his age he couid not expect 
to return to active life. 


We join the people of New Orleans in expressing grief at the loss which 
the community has sustained in this sudden termination of a most valuable 
life, devoted as it was to great charitable efforts and to the use of his large 
fortune for the benefit of his fellow citizens. 

—_@——_- 


That the State National Bank of Austin, Tex., capitalized 
at $100,000 and the oldest bank in that city, had been closed 
by its directors on Nov. 15 and was in charge of J. O. Root, 
a national bank examiner, was reported in a dispatch by 
the Associated Press from Austin on that date, appearing 
in the Houston ‘Post’ of Nov. 16. Excessive loans to 
farmers on the cotton crop, last year’s crop failure, and 
heavy withdrawals, were given as the reasons for the bank’s 
closing by Guy A. Collet, a vice-president of the institution. 
The dispatch further stated that the failed bank had been 
organized in 1842 by the late Eugene Bremond as a private 


institution, and had become a national bank in 1876. 
——_e——_ 


Announcement was made on Nov. 16 by A. P. Giannini, 
President of the Bancitaly Corporation, that a proposal to 
increase the authorized capital stock of the corporation from 
$50,000,000 to $100,000,000 would be submitted to the 
stockholders at a special meeting to be held in New York 
City on Dec. 7. In noting this the Los Angeles “Times” of 
Nov. 17 said in part: 





He entered the tobacco manufacturing | 
1904 | 





“The entire capitalization of the Bancitaly Corporation, consisting of 
2,000,000 shares of $25 par value stock, has been paid in,’’ Mr. Giannini 
said, ‘‘and the board of directors believe it advisable now to provide for this 
increase. While it is not the intention to sell any of the’stock at present, it 
seems advisable to have the necessary authorization from the stockholders 
to provide for any contingency.’ 

At present the capital stock of the corporation is $50,000,000, consisting 
of the 2,000,000 shares of $25 par value stock. Surplus and undivided 
profits amount to $41,500,000, giving the corporation a working capital of 
more than $90,000,000. 

Net profits of the corporation in the first six months of the current year 
aggregated $6,250,000, the equivalent of about $5 a share. This is only 
about $300,000 less than the total profits of the corporation for the entire 
year of 1925, when $6,583,134 26 was earned. In April of this year Banc- 
italy declared a 25% stock dividend, split the stock up on a 4to-1 basis, 
and increased the cash dividend by 25% on the new stock. The present 
rate is $2 24 annually. 

—— @-——_ 

The New York agency of 1 the Banque B Belge pour] ’Etranger 
has received a cablegram 1 from its head « office in} Brussels 
advising g that at the annual general "meeting a‘ dividend of 
50 francs, exempt of taxes, was declared for the year ended 
June 30 1926. Net profit was 18,099,208 francs and the 
reserve fund has been increased by 8,000,000 francs, and 
now stands at 40,000,000 frances. 

———@——_ 

Arrangements have been made for the transfer to the 
National Bank of Egypt (as from Dec. 1 1926) of the bank- 
ing business in Egypt carried on by Lloyds Bank, Ltd., since 
1928, and previously by Cox & Co., at Alexandria and Cairo, 
with agencies at Benha, Beni Suef, Fayoum, Mansourah, 
Mehballa Kebir, Minieh, Tanta Zagazig. 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market the present week, though at times 
somewhat irregular and unsettled, has nevertheless tended 
strongly upward. The noteworthy features of the trading 
were the strong demand for high-priced specialties, many of 
which reached new peaks and the spectacular advance of 
Baldwin Locomotive. 

The outstanding feature of the two-hour session on 
Saturday was the continued strength of Baldwin Locomo- 
tive, which moved briskly forward to 148%, the highest 
point touched since 1919. Motor trucks also were in 
strong demand, Mack Truck moving into the foreground 
with an advance of nearly 3 points, though it yielded about 
a point later in the day. Hudson Motors and General 
Motors also made substantial improvemets. Woolworth 
was another strong issue and closed with a net gain of about 
five points, followed by J. I. Case with a gain of 5)4 points. 
The market continued to move forward on Monday, most 
of the buying occurring in the first and last hours. Baldwin 
Locomotive continued its remarkable rise and at one period 
reached its*highest level in 19 years. Motor shares again 
advanced, most of the interest centring around General 
Motors and Mack Trucks, though Nash, Willys-Overland 
and Hudson improved materially. Du Pont, Timken Roller 
Bearing and Stewart-Warner also were in active demand 
at improving prices. Public Utilities were particularly 
prominent in the tencing, Philadelphia Co. leading the 
upswing with a gain of 614 points. In the final hour, the 
market tone was Meneiieg. though there were some im- 
portant advances, including such stocks as United States Steel 
common, which gained 3 points; General Asphalt, which 
crossed 48, and Commercial Solvents, which made a new 
high above 220. Substantial gains were also recorded by 
Phillips Petroleum and Standard Oil of N. J. 

Except for a brief period of irregularity, shortly after mid- 
session, the market again moved upward on Tuesday and 
many substantial advances occurred particularly in the in- 
dustrial groups. Commercial Solvents was conspicuous in 
the trading and moved sharply forward 15 points to a new 
high at 237 and many of the specialties also moved forward 
to new high levels. Railroad stocks were irregular, Chesa- 
peake & Ohio being the weak spot, while Rock Island and 
St. Louis-San Francisco common, recorded substantial ad- 
vances. Pittsburgh & West Virginia was also prominent 
and closed 3% points up. The wave of buying that came 
into the market in the early trading on Wednesday was 
maintained throughout the day, though some of the leaders 
yielded a point or more in the final hour. Baldwin Locomo- 
tive was again a prominent feature and shot ahead to 153 
and Public Utility stocks made further progress upward. 
Railroad stocks generally moved to higher levels, Baltimore 
& Ohio standing out conspicuously on account of its advance 
of 2 points. St. Louis-San Francisco common and Rock 
Island common were in strong demand at improving prices. 
and Atlantic Coast Line sold at 212 at its high for the day. 
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The strong stocks included such issues as American Brake 
Shoe, Mack Truck, Pullman and Universal Pipe and Radia- 
tor. On the other hand, American Smelting, Commercial 
Solvents, General Asphalt and Remington were more or less 
weak. 

Under the leadership of Baldwin Locomotive which for 
the third time this week advanced to a new top, high priced 
industrials again moved into the foreground on Friday and 
many substantial advances were recorded before the closing 
hour. Railroad shares were also strong, Frisco reaching the 
highest point in its history, followed by Atchison and At- 
lantic Coast Line, both of which recorded substantial gains. 
Local tractions were in brisk demand, especially Brooklyn- 
Manhattan Transit which reached new high ground for the 
year at 73% and Interborough which spurted forward 244 
points to 5234. The strong stocks also included, United 
States Steel common, Allied Chemical, General Electric, 
General Motors, du Pont and Mack Truck. The final tone 
was buoyant. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Stocks, Ratlroad, 
Number of &c., 
Shares. Bonds 


606 ,396 
,302,610 
,473,145 
,638,022 
,594,000 
6,614,173 


State, 
Municipal & 
Foretgn Bonds. 


Untied 
States 
Bonds. 


Week Ended Nov. 26. 





Saturday 
ES Seavert 


$3,471,000 
7,426,000 
8,860,000 
7,492,400 
HOLIDAY 
9,919,000 


$1,712,000 
2,325,000 
3,558,000 
2,875,000 


2,626,000 


$13,096,000 


$254,400 
888,000 
2,343,700 
761,500 


1,210,000 


Wednesday 
Friday 




















$37,168,400 $5,457,700 





Week Ended Nov. 26. 
1926. 1925. 
6,614,173 7,857 325 
$5,457,700} $4,952,150 
13,096,000} 11,286,500 
37,168,400} 27,510,500 


$55,722,100! $43,749,150 


Jan. 1 to Nov. 25. 

1926. 1925. 
406 381,665) 401,710,335 
$233 ,292,200 $316,587 ,860 
629,363 ,450 638,950,500 
1,790,749,100| 2,706,337,875 
$3 ,661,876,235 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Exchange. 





Stocks—No. of shares- 
Bonds. 
Government bonds--- 
State & for. bonds_-_-- 
Railroad & misc. bonds 














Total bonds $2,653 404,750 








Phtladelphia. 
Shares. |Bond Sales. 


10,424 $5,000 
21,355 28,550 
22,812 21,800 
21,877 76,000 
HOLI|/DAY 

10,271 30,000 


86,739) $121,350 
142.735' $181.700 


Baltimore. 
Bond Sales 
5,200 
27,400 
68,000 
28,700 
11,700 
$141,000 
$151,800 


Week Ended 
Nov. 26 1926. 





Shares. \Bond Sales. 


$9,400 
23,000 
18,000 
22,000 
16,000 
$88,400 


$109,450 





9,192 
17,340 
24,325 
23,508 

9,430 
83,795 


126,229 


DES, & int ode’ 


























Prev. week revised 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 10 1926: 

GOLD. 

The Bank of England gold reserve against notes amounted to £151,219,930 
on the 3d inst., as compared with £151,232.850 on the previous Wednesday. 
About £810,000 bar gold was available in the open market yesterday, and 
the Continental demand, though not so strong as in previous weeks, ac- 
counted for £680,000. Indian requirements were small. and with the 
trade, both home and abroad, absorbed the balance of supplies. Since our 
last letter the Bank of England has announced the following movements 


of gold: 
Ni Nov. 9. Nov. 10. 


Received ,000 
Withdrawn ___ £90,000 £5,000 £1,102,000 5,000 £9,000 £16,000 

Part of the withdrawal on the 6th inst. consisted of £1 ,000,000: sovereigns 
set aside on account of tne South African Reserve Bank, but on the following 
working day, the 8th, nalf of that amount was announced as released from 
this account. The other withdrawals were ajl in bar gold. During the 
week under review the net withdrawa! from the Bank has been £727,000, 
reducing the net influx since Jan. 1 1926 to £6,976,000. The net efflux 
from the Bank of England since the resumption of an effective gold standard 
is now £4,619,000. ° 

Another European country is about to return to an effective gold standard. 
In this case it is Denmark, as from Jan. 1 next. 

United Kingdom imports and exports of gold during the week ended 
the 3d inst. were: 

op 
Belgian 


Nov. 8. 


Exports— 
Germany 


£1,746,189 
132,869 


Ceylon 20,000 
Other countries 45,443 
£1 631,903 £1,989,901 
The Transvaal gold output for October last amounted to 853,296 fine 
ounces, as compared with 839,939 for September 1926 and 812,832 fine 
ounces for October 1925. 
SILVER. 


A demand for cash silver—mainly on account of bear contracts falling due 
(to be prolonged or to be closed)—continues to sustain the market, though, 
as evidenced by the reduced premium for spot delivery, the stringency is 
not quite so acute now that the November settlement steamer has sailed. 
The China exchanges have fluctuated less widely during the week, and this 
has conduced to steady the silver market. America has been disposed to 
sel], but supplies from other sources have not been plentiful. 

Reuter telegraphed from Mexico City on the 7th inst. as follows: ‘‘Presi- 
dent Calles has issued a decree reducing for six months the State and 


Federal taxes on silver production. When the New York price of silver 
is 45 cents or less per ounce, the production tax of tne Federal Government 
shall be one-half of 1%, and the State tax the same. An increasing scale 
of taxation is provided as silver prices advance." This would enable some 
of the producers to carry on in spite of a lower level of prices. .Yester- 
day’s quotation in New York was 53% cents.) 

Telegraphic advice from New York to Bombay stated as.follows: ‘‘Due 
to small silver producers curtailing production it is estimated that tne 
decrease in tne output nas been about 1% million ounces. It is believed 
that the larger producing companies have a fair margin of profit even at the 
present level of prices."” As the world production of silver is about 240,- 
000,000 ounces this represents a reduction of only one-half of 1%. 

The silver production of Canada during the first six months of the 
present year has been returned as 11,108,310 ounces, compared withh 
9,240,482 ounces in the corresponding period of 1925. 

United Kingdom imports and exports of silver during the week ended 
the 3d inst. were: 


tet India 
United States of America __ 189. ois Other countries 
Canada 


INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Oct. 15. Oct. 22. Oct. 31. 
Notes in circulation 19 16 1927 19379 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 

Securities (British Government) 

No silver coinage was reported during the week ended tae 31st ult. 

The stock in Shanghai on the 6th inst. consisted of about 70,800,000 
ounces in sycee. 72,500,000 dollars, and 6,500 silver bars, as compared 
with about 71,300,000 ounces in sycee, 73,300,000 dollars, and 5,800 silver 
bars on the 30th ult. 

—Bar Silver, Per Oz. Std.— 
Quotations During Week— h. os. 
Nov. 4 

Nov. 

Nov. 

Nov. 

Nov. 


6d. 
24. reid. 24.489d. 
The silver quotations to-day for cash and two months deliver 
respectively, 4d. and %d. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a trifling de- 
crease compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Nov. 27), bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 0.9% smaller than for the correspond- 
ing week last year. The total stands at $8,381,788,176, 
against $8,457,665,531 for the same week in 1925. At this 
centre there is a loss for the five days of 1.2%. Our com- 
parative summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week Ended November 27. 1925. 
New York _- $3,552,000,000 | $3,593,837,780 
Chicago - - - - 432,669,131 445,796,480 
Philadelphia. - 


Kansas City 
St. Louis 
San Francisco. ....-...- OE 


Thirteen cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days..------ ehisee 
All cities, 1 day 


Total all cities for week 


132, 163, 904 
79,670,956 
126,929,394 
73,540,556 
49,262,100 


130,404,852 
126,956,600 
80,634,757 
88,779,084 
56,548,111 





$5,580,401,585 
1,404,421,895 


$5,666 ,553,175 
1,264,607,760 


me | BIW wow aw: 
Oa l CONE NWOKW eo 





$6, 984,823,480 
1,396,964 ,696 


$6,931,160,935 
1,526,504,596 











$8 381,788,176 





$8 457,665,531 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Aceordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 20. For 
that week there is a decrease of 7.8%, the 1926 aggregate 
of clearings being $10,124,094,743 and the 1925 aggregate 
$10,977, 291, 665. Outside of New York City the decrease is 
only 3.5%, the bank exchanges at this centre having shown 
a loss of 11.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District the 
totals are smaller by 2.7%, in the New York Reserve District 
(including this city) by 11.0% and in the Philadelphia 
Reserve District by 2.6%. The Cleveland Reserve District 
shows gain . 3. 1%, but the Richmond Reserve District uae 
a loss of 11.5% and the Atlanta Reserve District of 26.5%, 
the latter ee mainly to the decrease at the Florida points, 
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Dallas Reserve District of 0.: 


Reserve District of 0.2% 
In the following we furnish a summary by Federal Reserve 


districts: 


%. 





Jacksonville showing a loss of 35.6% and Miami of 63.1%. 
In the Chicago Reserve District the totals are smaller by 
2.0%, in the St. Louis Reserve District by 7.8% 
Minneapolis Reserve District by 5. 


and in the 


In the Kansas City 
Reserve District there is an improvement of 5.3%, in the 


SUMMARY OF BANK CLEARINGS. 


% and in the San Francisco 



































































































































































































































































































































Inc.or 

Week End. Nov. 20 1926. 1926. 1925. Dec. 1924. 1923. 
Federal Reserve Dists. $ s %e , > 
lst Boston... .12 cities 579,272,770 695,226,077, —2.7 560,226,268 451,800,379 
2nd New York .11 5,575,545,277| 6,264,892,377| —11.0] 5,709,237,262| 4,420,516,402 
8rd PhiladelphiaiO “ 645,021,352 662,464,095] —2.6 578,576,686 517,576,192 
4th Cleveland.. 8 “ 439,504,911 426,158,212} +3.1 383,378,592 363,020,878 
6th Richmond.6 “ 211,721,191 239,187,960) —11.5 223,888,786 191,510,125 
6th Atlanta....13 “ 232,378,454] 316,229,097] —26.5|  246,085,747| 223,842,532 
7th Chicago...20 “ 995,964,620! 1,016,074,534] —2.0 956 066,747 834,823,451 
Sth St.Louis... 8 “ 251,155,331 272,482,221] —7.8 250,225,844 227,955,634 
9th Minneapolis 7 “ 156,235,809 164,845,152] —5.2 190,636,205 132,902,781 
10th Kansas City12 “ 317,444,103 301,546,167] +5.3 297,562,255 252,050,006 
llth Dallas..... s = 106,347,059 105,013,621] + 0.3 102,074,512 83,270,717 
12th San Fran..17 “ 613,503,866 612,172, 152] +0.2 519,861,842 487,938,480 

a 129 cities) 10,12+,094,743 10, 977, 291, 665 —7.8| 10,017,820,746 8,187,207,577 
ounte > a ~ mapas 4,679,338,185| 4,847,097,366] —3.5| 4,429,882,078| 3,886,783,347 
Canada ....-..-. 29 cities 400, 371, 246 396,776,113' +0.9 425,406,892 410, 913, 422 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 







































































































































































Week Ending November 20. 
Clearings at— 
Inc. or 
1926. 1925. Dec. 1924. 1923. 
$ $ % $ $ 
First Federal |Reserve Dist| rict—Boston|— 

Maine—Bangor-- 787,249 771,633, +2.0 732,942 906,698 
Portland. --.-- 3,572,030 3,839,541] —7.0 3,322,584 3,014,998 

Mass.—Boston ..} 522,000,000; 534,000,000} —2.3) 507,000,00)| 402,000,000 
Fall River.._- 2,396,204 2,756,347) —13.1 2,986,984 2,746,126 
Holyoke. ...-- a a a a a 
J Se 1,322,800 1,820,002} —27.3 1,218,363 1,406,040 
anew ewe a a a a a 
New Bedford -- 1,481,347 1,637,255, —9.5 1,787,326 1,495,975 
Springfield _ . .- 6,075,206 5,780,936) +65.1 5,623,933 5,175,530 
Worcester. _._- 3,348,515 3,559,895} —5.9 3,521,000 2,951,000 

Conn .—Hartford 14,632,754 15,646,940} —6.5 13,097,696 10,978,081 
New Haven_-- 7,241,205 7,899,735| —8.3 6,746,921 6,376,874 

R.1.—Providence 15,749,400 16,831,500| —6.4 13,443,200 14,104,000 

N.H.—Manches. 666 ,060 682.293 —2.4 45,319 645,057 
Total (12 cities)} 579,272,770} 595,226,077| —2.7| 560,226,268) 451,800,379 
Second Feder/|al Reserve Djistrict—New| York. 

N. Y.—Albany -- 6,536,846 6,363,792} +2.7 6,152,088 3,886,325 
Binghamton. -- 1,020,600 1,061,200} —3.8 997,400 1,050,800 
Buffalo. .....- 56,575,812 63,682,868) —11.2 52,405,853 52,541,827 
a 1,008,252 1,148,952] —12.3 802,344 729,183 
Jamestown... - 1,646,528 1,689,898} —2.6 1,305,726 1,282,022 
New York...-_|5,444,756,558/6,130,194,299] —11.2|5,587,938,668)4,300,424 230 
Rochester... _- 12,173,306 12,842,776| —5.2 12,835,211 10,725,680 
Syracuse... - 5,957,608 5,618,889 +6.0 4,605,184 4,123,149 

Conn .—Stamford c3,736,408 3,887,131 —3.9 2,913,353 2,952,443 

N. J.—Montelair 760,028 626,463) +21.3 583,686 464,428 

Northern N. J... 41,373,331 37,776,109 +9. 5 38,697,749 42,336,315 
Total (11 cities) |5,575,545,277 6: 264,892,377) —11.0/5,709,237,262/4,420, 516, 402 
Third Federal |Reserve Dist|rict—Philad| el phia|— 

Pa.—Altoona_. 1,830,147 1,700,631 +7.6 1,445,284 1,367,279 
Bethlehem _. __ 4,690,280 4,889,478 +4.5 3,603,539 4,555,342 
Chester......- 1,360,824 1,489,367 —8 .6 1,162,915 1,254,219 
Lancaster. ___- 2,085,518 2,610,369} —20.0 2,595,710 2,799,394 
Philadelphia_.._| 610,000,000 629,000,000 —3.0| 549,000,000!) 488,000,000 
Reading -....-. 4,766,972 3,977 ,638| +19.8 3,567,978 3,066,090 
Scranton... __- 6,409,009 5,846,634 +9.6 6,000,751 5,615,793 
Wiikes-Barre. - 44,939,827 4,565,240 +8.2 4,343,692 4,522,592 
NE itil 5 1,934,831 1,698,346] +13.9 1,487,992 1,412,072 

N.J.—Trenton_-_ 7,003,944 7,086,392) —1.2 5,368,825 4, _ 411 

Del.—Wilm’'ton _ a a a a 
Total (10 elties)| 645,021,352] 662,464,095) —2.6| 578,576,686 517,576,192 
Fourth Feder|al Reserve D|istrict—Clev|eland— 

Ohio—Akron_-.-_- d6,016,000 6,680,000} —10.0 8,506,000 6,950,000 
Canton...... 3,865,358 3,723,306 +3.8 4,290,755 4,281,446 
Cincinnati 81,819,972 79,514,667 2.9 71,686,261 65,536,305 
Cleveland... _- 130,063,442) 129,145,516] +0.7| 110,797,593] 101,547,613 
Columbus. - . -- 15,490,000 14,143,700 +9.5 12,271,100 11,625,000 
Dayton.....-- a a a a a 
as a a a a a 
Mansfield -_..-_- d2,844,653 2,274,517) +25.1 2,080,345 1,905,675 
Springfield a a a a a 
"ROMEO. ccccce a a a a a 
Youngstown. _- 5,054,418 5,123,851} —1.4 3,642,088 3,312,954 

Pa.—Erie____.__ a a a a a 
Pittsburgh_.___/ 194,351,068) 185,552,655 +4.7| 170,104,450) 167,861,885 
Total (8 cities).| 439,504,911) 426,158,212) +3.1| 383,378,592) 363,020.87 78 
Fifth Federal |Reserve Dist| rict—Richm|ond— 

W.Va.—Hunt’g'n 1,570,621 1,850,238] —15.1 1,862,146 1,800,755 

Va.—Norfolk____| 410,561,003 10,208,158 +3.5 9,723,371 10,904,774 
Richmond ___- 56,589,000 66,071,000| —14.4 70,902,000 59,613,000 

§.C.—Charleston d2,935,200 3,227,373} —9.1 3,115,211 3,670,823 

Md.—Baltimore_| 112,573,965} 127,760,132] —11.9} 113,137,058 93,279,773 

D.C.—Washing'’n 27,491,402 30,071,059} —8.6 25,149,000 22,241,000 
Total (6 cities)_| 211,721,191) 239,187,960} —-11.5) 223,888,786] 191,510,125 
Sixth Federal |Reserve Dist} rict—Atlant|a— 

Tenn.—Chatt'ga. 49,915,016 9,936,296, —0.2 7,633,591 8,018,873 
Knoxville... _- 3,605,000 *3,200,000) +12.6 *3,000,000 2,771,656 
Nashville... -- 25,667,294 24,711,158} +3.9 23,908,000 23,083,000 

Ga.—Atlanta_ __- 64,635,608 96,580,105) —31.1 75,279,166 65,940,550 
Augusta.....- 2,208,624 2,531,700) —12.8 2,702,000 *2,500,000 
Macon....... 1,973,752 2,184,318} —9.7 2,010,105 1,570,987 
Savannah ----- a a a a a 

.—Jack'nville 26,056,847 40,484,322) —35.6| *22,000,000 13,975,740 
ee 9,652,393 26,119,112) —63.1 G.POREE . acencace 

Ala.—Birming’m 27,913,701 30,050,699} —7.1 30,344,499 29,192,353 
NS & nem ne 2,340,472 2,224,380) +6.2 1,988,457 2,052,925 
iss.—Jackson 1,799,639 1,676,000} +7.4 1,098,509 1,072,297 
Vicksburg. __-- 437,286 395,255) + 10.6 551,079 487,277 

La—New Orleans 56,172,822 76,135,752) —26.3 68,657,000 73,176,874 
Total (13 cities)| 232,378,454] 316,229,097' —26.5 246,085,747! 223,842,532 






























































Clearings at— 


Week Ending November 20. 










































































Inc.or 
1926. 1925. Dec. 1924. 1923. 
z 3 % & $ 
Seventh Feder|al Reserve Djistrict — Ch\icago— 

Mich .—Adrian - . 234,337 96,292; —20.9 288,576 161,670 
Ann Arbor. .-- 1,116,504 925,172| +20.7 789,219 442,7 
Detrolt......-. 180,714,406| 197,563,034) —8.5| 165,794,440) 151,107,854 
Grand Rapids. 8,107,857 8,559,824 —53 7,817,687 5,968, 
Lansing... .-.-- 2,880,345 2,281,963) +26.2 2,727,612 2,404,881 

Ind.—Ft. Wayne 3,671,264 2,830,384) +29.7 2,409,524 2,192,421 
Indianapolis__- 25,003,000 17,696,000} +41.3 17, ,000 19,817,000 
South Bend--- 3,009,400 3,361,100} —10.5 2,548,500 2,270,000 
Terre Haute--_- 5,853,959 4,970,023) +17.8 4,733,033 5,664,865 

Wis.— Milwaukee 46,124,681 41,459,065) +11.3 38,326,012 34,055,383 

lowa—Ced. Rap- 2,665,109 2,847,654 —6.4 2,722,290 2,308,943 
Des Moines... 11,514,564 12,173,819} —5.4 11,495,456 10,881,344 
Sioux City...- 5,948,825 6,784,635| —12.3 6,590,924 5,976,179 
Waterloo. .--- 1,487,312 1,457,597; +2.0 1,521,723 1,403,267 

Il].— Bloomingt’n 1,611,154 1,630,879; —1.2 1,352,156 1,215,512 
Chicago....-.. 683,781,754| 698,919,003} —2.2| 678,648,889) 578,376,343 
Danville. ...-- a a a a a 
Decatur.....- 1,315,688 1,431,748} —2.1 1,231,326 1,135,267 
| See 4,582,273 5,200,378} —11.9 4,922,520 5,007,945 
Rockford... -- 3,542,867 2,904,399} +22.0 2,475,142 2,207,016 
Springfield - - -- 2,799,321 2,781,565, +0.6 2,165,718 2,226,615 
Total (20 cities)| 995,964,620)1,016,074,534| —2.0) 956,066,747) 834,823,451 
Eighth Federa|! Reserve Dis|trict—-St. Lo|uis— 

Ind —Evansville. 6,126,084 5,583,234 +9.7 5,951,440 5,029,568 

Mo.—St. Louis__| 157,100,000} 172,500,000} —8.9| 156,722,178) 142,170,262 

Ky .— Louisville - 36,993,014 37,869,060| —2.3 32,530,792 29,049,012 
Owensboro. . - - 288,918 327,647; —11.8 343,490 368,505 

Tenn.— Memphis 29,880,579 35,404,385| —15.6 34,856,347 33,401,137 

Ark .— Little Rock 18,987,743 18,940,614 +0.2 18,237,159) 16,325,021 

lll.— Jacksonville 346,783 428,463) —19.1 307 ,560 340,839 
Quincy .......- 1,432,220 1,428,818} +0.2 1,276,878 1,271,290 
Total (8 cities).| 251,155,331] 272,482,221; —7.8 250,225,844| 227,955,634 
Ninth Federal| Reserve District — Min neapol 

Minn.—Duluth__| 410,943,877 12,709,577; —13.9 18,767 ,373 9,850,363 
Minneapolis - -_ 98,084,300] 105,824,226) —7.3) 123,653,000 78,346,775 
St. Paul...... 38,137,782 38,138,292} —0.01 38,799,085 36,528,084 

No. Dak.—Fargo 2,341,163 1,945,569) +20.3 2,568,738 2,194,709 

8. D.—Aberdeen 1,674,963 1,793,032} —6.6 1,892,667 1,587,583 

Mont.—Billings - 949,571 765,161} +24.1 718,154 618,080 
MRR cc cccce 4,104,153 3,669,295) + 118] 4,237,188 3,777,187 
Total (7 cities) .| _156,235,809| 164,845,152| —5.2| 190,636,205) 132,902,781 
Tenth Federal) Reserve Dis|trict — Kan|sas Cit y— 

Neb.—Fremont-. 407,568 354,118} +15.1] 369,806 397,250 
Hastings. ___-- 430,207 677,869) —36.5| 580,876 458,827 
OS rrr 4,786,246 4,852,534, —1.4 4,165,435 3,975,279 
CUO ccaovs 45,208,901 46,750,089| —3.3 43,041,316 37,988,171 

Kan.—Topeka -. 3,944,952 3,856,300 +2.3 2,739,345 2,935,861 
Wencenevs 49,121,565 8,317,103| +9.7 8,086,972 7,874,887 

Mo.—Kan. City_' 181,554,454} 163,128,446! +11.4| 161,205,000\ 134,798,175 
St. Joseph ---- d8 294,898 8,006,075, +3.6 8,100,875 7,256,117 

Okla .—Muskogee a a a a a 
Oklahoma City 32,633,133 40,434,120; —19.3 40,091,614 29,664,990 
Wee ccasans a a a a a 

Colo.—Colo.Spgs. 1,121,444 1,404,902; —20.2 1,109,491 1,004,080 
PORTER. cectree 28,343,072 22,496,241) +26.0 26,882,779 24,824,048 
POR. cocces 1,597,669 1,268,370| +26.0 1,188,746 872,321 
Total (12 cities)| 317,444,103) 301,546,167) +5.3) 297,562,255) 252,050,006 
Eleventh — F\ederal Reserve Distr ct—|Dallas 

Tex.—Austin_--_- 1,812,143 2,061,285) —12.1 1,873,176 1,734,151 
| 64,022,880 67,156,496; —4.7 62,479,749 51,335,784 
Fort Worth__- 419,856,806 18,371,661}; —19.9 18,567,386 14,577,643 
Galveston. _-__- 14,200,000 12,364,000} +14.8 12,966,131 10,034,902 
Houston. ..__. a a a a a 

La.—Shreveport - 6,455,230 6,060,179} +6.5 6,188,070 5,588,237 
Total (5cities)_| 106,347,059) 106,013,621 +0.3) 102,074,512 83,270,717 
Twelfth Feder|al Reserve D)istrict —San| Franci|sco— 

Wash .—Seattle-_ 50,440,451 50,640,197, —4®0. 42,129,000 40,361,648 
Spokane....-.- 13,700,000 14,458,000} -—5.3 12,119,000 12,401,000 
Tacoma.....-. a a a a a 
. i ' oa 1,648,086 2,297,613) —28.3 1,956,954 1,667,818 

Ore.— Portland. 49,416,868 48,746,692 +1.4 41,460,640 41,198,642 

Utah—S. L. City. 21,534,935 24,649,499) —12.6 19,997,186 18,778,643 

Nev.—Reno-..-- a a a a a 

Ariz.—Phoenix _- a a a a a 

Calif.—Fresno- -. 7,106,742 6,136,904) +15.8 5,244,377 5,786,890 
Long Beach. -- 7,805,274) 7,458,124) +4.6 7,077,728 9,331,844 
Los Angeles. -- 195,049,000} 173,543,000; +12.4 159,945,000} 152,696,000 
Oakland... .... 19,619,596 24,530,501) —20.0 20,016,044 15,995,180 
Pasadena... .-. 8,026,464 6,501,899) +23.4 6,134,707 5,669,852 
Sacramento . 10,987,680 11,591,959 —5.2 11,620,480 9,303,961 
San Diego... 6,838,852 5,314,161) +28.7 4,478,918 3,325,512 
San Francisco.| 210,671,000; 225,120,000; —6.5 178,000,000} 161,100,000 
San Jose_- 3,477,771 3,407,356; +2.1 3,125,748 2,367,767 
Santa Barbara. 1,572,404 1,531,758 +2.6 1,259,245 1,445,444 
Santa Monica. 2,487,143 2,168,289] + 14.7 2,035,015 2,226,919 
Stockton... -- 3,121,600 4,076, 200) —18.9 3,261, 800) 3,281,300 
Total (17 cities)| 613,503,866} 612,172,152) +6.2| 519,861 842! 487,938,480 

Grand total (129|—— 

a f 10124 094,743) 10977 291,665| —7.8|10017 820,746/8,187,207,577 

Outside N. Y .14,679,338, 185'4,847,097,366 —3.5/4,429,882,078 3,886,783,347 









































. eek Ended Nov. 18. 
Clearings at— | — 
| | Inc. or | 
1926. 1925. | Dec. 1924. 1923. 
Canada— $ $ % | 3 $ 

Montreal. .....- 119,065, 647] 114,472,349 +4.1| 120,460,162) 122,451,649 
re 109,344,240} 110,901,043) —1.4| 124,937,218) 116,281,861 
i. 74,623,808) 79,598 096) —§ .3 91,713,502) $3,759,008 
Vancouver... -_-- 18,052,425) 18,631, 9444 —3.1 17,981, 16,949,228 
ea 7,660,588) 7,418,037, +3.3| 7,380,287 8,619,983 
Quebes......... 7,576,925) 6,442,967) + 17.6) 6,714,033) 6,731,698 
Malifas.......-. 3,078,522 3,154,577 —2.4 3,570,269) 3,641,247 
Hamilton. ._..-- 6,441,259) 5,465,213) +17.8| 5,488,738) 6,483,689 
RE Ce nckeae 11,122,626 9,140,851; +21.7| 10,379,723) 8,178,856 
Sy Mo dts tains 2,662,072) 2,777,311) —4.2) 2,973, 659) 3,135,197 
Veeetee. oc caccx 2,151,890) 2,112,587} +1.9) 2,460,659) 2,215,714 
Sa 3,145,471) 3,229, 20) —2.6) 2,830,102 2,966,308 
Edmonton... ._- 6,103,725 5,628,236, +8.4| 5,267,012 4,617,632 
EL a. ns 6 mam 8,477,117 8,618,383) —1.6| 5,919,753 5,460,615 
Brandon. --_....- 871,737 722 "481 +20.6 944,431 793,035 
Lethbridge- ____- 822,338 628,927, +30.7 818,851) 878,058 
Saskatoon----_-- 2,819,690 3,183,946, —11.5) 2,271,346 2,870,569 
Moose Jaw_____- 1,776,174) 1,633,980; +8.7) 1,748,853 1,877,806 
Brantford. ____-_- 1,195,889 1,056,642) +13.2) 907,779 1,153,111 
Fort William ____ 1,774,206 1,053,161} —31.5} 1,271,257 1,531,385 
New Westminster 780,199 746,946, +4.4) 657,782 617,652 
Medicine Hat.-- 433,033 433,003) conse 442,696 554,950 
Peterborough --_- 848,729 688,787; +23.2 921,583 743,750 
Sherbrooke- - - - -- 990 ,367 895,363) + 10.6) 798,794 941,698 
Kitchener. ____- 1,192,796 1,061, 709| +12.3 1,030,073 1,267,078 
og, a 5,187,288 4,689,985) +10. 3) 3,152,138 4,167,088 
Prince Albert___- 470,489 524,828) —10.4) 438 ,534 457,916 
Moneton....... 931,260 1,010,443; —7.9) 884,924) 891,845 
Kingston....... 770,736 855,098} —9.9 1,041 .372| 674,796 
Total (29 cities)| 400,371,246 396,776,113) +0.9 425,406,892| 410,913,422 




















a No longer report clearings. 


ended Nov. 17. 


d Week ended 


b Do not respond to requests for figures. 
e Week ended Nov. 19. 


Nov. 18. 


c Week 
Estimated. 





Nov. 27 1926.] 
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THE CURB MARKET. 

Trading in the Curb Market was very little changed from 
that of the past few weeks. Prices continue to move irregu- 
larly, changes in the majority of cases being of little im- 
portance. Victor Talking Machine was a feature among 
industrials, jumping from 103 to 117, the close to-day being 
at 116. General Baking, class A, sold up from 541% to 58% 
and reacted finally to 5744. Glen Alden Coal declined from 
184% to 183. Libbey-Owens Sheet Glass common sold up 
from 135 to 144. Rand-Kardex Bureau moved up from 
45% to 50%. Warner Brothers Pictures rose from 36% to 
3834 and reacted to-day to 33, the close being at 3514. 
Utilities show few changes. American Light & Traction 
common gained over 25 points to 24114, the close to-day 
being at 240%. American Gas & Electric common after 
early loss from 1055% to 10434 moved up to 108% and 
finished to-day at 10714. South American Oil shares were 
in evidence in the oil division. Carib Syndicate was active 
and dropped from 22% to 2034, then ran up to 23%, the 
close to-day being at 2314. Standard Oil issues were quiet 
and little changed. 

A complete record of Curb Market transactions for the 
week will be found on page 2766. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

















STOCKS (No. Shares). | BONDS (Par Value). 
Week Ended Noo. 26 

Ind& Misc ou. Mining. | Domestic.\For'n Govt. 
0 ey 44,120 24,800) 33,700 $1,054,000 $86 ,000 
Se, aera 95,410 122,120) 173,860] 1,761,000 182,000 
ns a ee eal 133,012 41,080 73,180) 1,722,000 198,000 
I a 124,520 10 3451 57.370! 1,964,000 208,000 

.. __=a ae HOLIDAY 
Pe 42s bGk da dabwadeds 105,205 75,070) 69,110) 2,022,000 45,000 
:, eae 512,267! 368,415 407 ,220'$8,523,000! $719,000 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

































































Wheat, Corn, Flour, Oats, Rye, Barley, 

Exports from— Bushels. | Bushels. | Barrels. | Busheis. | Bushels. | Bushels. 
A ee eee 132,594 6,630 26,196} 316,244 
Seen 40,000}  -...-- SOE © wewwcs] <déeue] ' caeeue 
Philadelphia _-__._._-  ~ccwecw DP eeébect -e6tbec) seondll 
BN hai ao gt! EE en ee SSM” xk cost < oben de 131,000 
TS Caer rainy en @2.228 saocesel ‘eased 
.  & RE Bee Bp ae Se eee ee ee 
New Orleans. ....... 112,000 98,000 30,000 BOSC © decddel -cocdee 
ee Set: gases RET ISS SOL 3 éncoos 
BS 3,152,000} —-_.._- RRS | ééucen 181,000} 454,000 
Total week 1926___|5,514,746 98,000} 374,594 32,630} 233,196) 901,244 
Same week 1925-___16,671,006 35,000! 364,2301)1,229,082| 201,07811,910,176 





The destination of these exports for the week and since 
July 1 1926 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 20) July 1 Nor. 20 July 1 Nor. 20 July 1 
1926. 1926. 1926. 1926. 1926. 1926. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom -|126,632} 1,891,157] 1,995,933) 49,859,073} -.---- 198,610 
Continent......-. 210,962| 2,768,979] 3,476,813) 77,106,281} -..--- 17,000 
So. & Cent. Amer- 6,000 253,980 40,000} 3,229,000 24,000} 1,062,000 
West Indies_-_-_--- 14,000 247,000 2,000 13,000 74,000 583,000 
Other countries___| 17,000 Sees \wesdes SEP.BEet -sveamal-  aeesee 
Total 1926_..-.- 374,594) 5,423,681) 5,514,746|130,767,704 98,000} 1,860,610 
Total 1925-- . |364,230! 5,233,633! 6,671,006!105,213,332 35,.000\ 2,517,255 














The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 6, and since July 1 1926 and 1925, 
are shown in the following: 

















Wheat. | Corn. 

1926. 1925. | 1926. 1925. 

Week Since Since Week Since Since 

Nov. 19. July 1. July 1. Nov. 19. | July 1. July 1. 

Bushels. Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer- 11,138,000 206,692,000 157,501,000 50,000) 1,198,000| 1,400,000 
Black Sea... 1,208,000 20,244,000 12,832,000 468,000 7,898,000) 9,670,000 
Argentina. -- 259,000 10,909,000 24,357,000 5,124,000, 89,004,000) 68,984,000 
Australia_.... 168,000 8,648,000 15,048,000 --.-..-- | penceecel abbeaned 
ae 312,000| 4,104,000 23,612,000 ...--.| cao«<<--- | . eeseetee 
Oth. countr’s 960,000 8,265,000  -__----- 43,000 754,000 25,968,000 



































London, Sat. Mon. Tues. Wed. Thurs.  Frt. ; ° 219 28D OM ana) ‘ 
Week Ended Nov. 26— Nos. 20. Noo. 32. Nos. 33. Nov. 34. Nov 25. Noo. 36. a 14,045,000 258,862,000 212,250,000 5,685,000 98,854,000 106,022,000 
yooh gh nh ape elag <. eee ey 25% 25% 25% The visible supply of grain, comprising the stocks in 
( 2 , SER . ‘ " ; l ° f “a d 
fone O64 oo... ee i sé Baha aa ae sii, ?| granary at principal points of accumulation at lake and 
British, 5 per cents___.___- a) aa 100 100 ( 100 er: rorts Sz ‘ ,, 20, were as follows: 
Bele: Sore Ss. ~~ = <a a 100 0 seaboard ports monn: rove met : 
French Rentes (in Paris), fr. ___- 49.25 49.65 50.20 50.60 50.15 ‘ P 
French War Loan(in Paris),fr .... 56.50 55.20 56.35 56.50 55.55 Wheat, Corn, Oats. Rye. Barley. 
Th * f sil . r ’ United States— bush. bush. bush. bush. bush. 
on 26 peice of silver in New York on the same days has been: | New York_..-.--------- 679,000 156,000 745,000 119,000 56,000 
ver in N. Y., per oz. (cts.): NS ics xaceaties 10,000 4,000 40,000 Gane). ceceas 
Foreign... .-.-.---------- 53% 54% 54% 54 Holiday 544% Philadelphia..........-. 1,030,000 12,000 125,000 17,000 50,000 
DN nadedsucuce 2,661,000 46,000 157,000 89,000 3,000 
weet -e)-. aae . New Orleans. ....------- 1,159,000 251,000 Ghee sackes “  Saceie 
I a craa: ces cate nie We ae er aoa 153,000 10,000 
Commercial and Miscellaneous Flews FortWorth...-..------- 2/386,000 103,000 1,456,000 10,000 —_75,000 
2 EE 3,974,000 3,020,000 3,843,000 230,000 554,000 
- J eee Ss ? ee YY eee rae er ae 
Breadstuffs figures brought from page 2801.—All ——- = ---------------- aoe nae ane a 63,000 8,000 
the statements below regarding the movement of grain— | Cnicago-...~.22.222222_ 4,698,000 17,735,000 7,503,000 2,804,000 512,000 
receipts, exports, visible supply, &e. e prep Milwaukee. ......-.---- 513,000 51,000 2,215,000 528,000 194,000 
f Pe vi 2 lle xd by tl PR? > 1p = pared by mas SS eS 8,909,000 15,000 9,034,000 4,928,000 749,000 
rom figures collected by the New York Produce Exchange. | minneapoiis.__-__...__- 10'578.000 763.000 17,982,000 3.769.000 2,728,000 
First we give the receipts at Western lake and river ports | Sioux City.-.-.-------- 4 178-000 , 249,000 292.000 93000 Ay 
reek endi + Gh a c DET a wasn cacuane= ,194, ,197, 336, 24, , 
for the week ending last Saturday and since Aug. 1 for Kansas City.....------- 13'636.000 1.918.000 743.000 314,000 19,000 
each of the last three years. RE RE 3,991,000 3,000 9,000 iexeae | eaekiie 
St. Joseph, Mo_._------- 945,000 464,000 89,000 ft 
. eee ES 12,000 585,000 692,000 ...--. --.-..- 
Recetpts at—| Flour. | Wheat. | Corn. Oats. Barley. Rye. Indianapolis. ..--------- 1,348,000 726,000 365,000 yee stae 
' No ok cn cae 3,524,000 1,371,000 2,288,000 231,000 15,000 
bbls.196lbs.\bush. 60 lbs.bush. 56 lbs .\bush. 32 lbs .\bush.48lbs. bush.56lbs. | On Lakes.........----- EE OW tee yee, eee ,000 
Chicago ----- 261,000} 385,000) 1,760,000 796,000} 110,000} 148,000 | On Canal and River..... ii dite ta ie en ae 
Minneapolis..|  _____- | 1,603,000) 84,000} 287,000} 322,000; 93,000 
Duluth - - - --- =--~--| 2,207,000 9,000 133,000} 222,000; 341,000 Total Nov. 20 1926__-.72,558,000 30,103,000 48,391,000 13,484,000 5,087,000 
Milwaukee - 38,000, 147,000) 241,000} = 315,000) 163,000; 27,000 | Total Nov. 13 1926- - - .73,626,000 29,273,000 48,154,000 13,331,000 4,624,000 
| 2s lees Ue te | 147,000; = 95,000} 141,000) --.-.- | 5,000 | Total Nov. 21 1925----44,314,000 1,512,000 64,402,000 10,937,000 6,412,000 
a neh te MA hehe } by ye Rye: onkaen Reneer | 28,000 Note.—Bonded grain not included above: Oats, New York, 4,000 bushels; Buffalo, 
a 109000) 66.000 ”4'000 ——— 219,000; Duluth, 16,000; total, 239,000 bushels, against 542,000 bushels in 1925. 
Peoria........ 55.000 10000! 105 000 104000 18000 ~..... Barley, New York, 275,000 bushels; Baltimore, 149,000; Buffalo, 1,308,000; Buffalo 
Kansas City _ - 690.000) 71000 51000 sects Wade afloat, 270,000; Duluth, 170,000; Canal, 1,061,000; on Lakes, 64,000; total, 3,297,000 
maha 2p) ie Pose) 245.000 254 000 aa... | --""*> | bushels, against 3,507,000 bushels in 1925. Wheat, New York, 3,328,000 bushels; 
a on ee eS 109 000! 66 000 —_— | 77"77* | Boston, 217,000; Philadelphia, 1,024,000; Baltimore, 1,241,000; Buffalo, 6,866,000; 
Wichita......| _..--- | 975 ‘000! 13000 100001 ~. 2... ;  aezeee Buffalo afloat, 2,981,000; Duluth, 263,000; Canal, 401,000; on Lakes, 2,388,000; 
Sioux City---|  --.--_| 83,000) 36,000 180001 4000 2...” total, 18,709,000 bushels, against 10,607,000 bushels in 1925. 
—— —— —— nc: CRN Canadian— 
Total wk. '26| 354,000) 6,134,000) 3,117,000} 2,222,000; 904,000: 642,000 | Montreal._.......------ 1,847,000 -.---- 2,857,000 210,000 1,670,000 
Same wk. '25} 487,000} 8,678,000) 4,289,000} 3,358,000] 1,044,000, 537,000 | Ft. William & Pt. Arthur_33,851,000 = ------ 1,951,000 1,351,000 3,516,000 
Same wk. '24) 431,000 13,339,000) 3,533,000} 5,175,000) 1,470,000 1,698,000 | Other Canadian--------- 9.106000 3 cas - 1,847,000 1,052,000 1,554,000 
7 ‘ 2 Of 55 2,61: 6,740,000 
Since Aug. 1— } Total Nov. 20 1926.__.47,892,000 ------ 6,655,000 2,613,000 »740, 
aE | 7,820,000/179,004,000| 75,404,000) 61,746,000! 3,400,000 17,631,000 Total Nov. 13 1926---.46,108,000 58,000 6,332,000 2,500,000 7,277,000 
lcoece | 7,720,000 170,554,000) 56,217,000 113,392,000 36,730,000 13,269,000 Total Nov. 21 1925. .-.42,083,000 68,000 4,255,000 1,552,000 7,799,000 
| = | 8,129,000'321 282,000! 73,512,000 138,163,000 33,807 ,000 40,659 .000 Summary— 
. ; ME conannavessel 72,558,000 30,103,000 48,391,000 13,484,000 5,087,000 
Total receipts of flour and grain at the seaboard ports for | Ganadian.._.__...-._-- 47,892,000 | .....- 6,655,000 2,613,000 6,740,000 
the week ended Saturday, Aug. 7, follow: Total Nov. 20 1926. 120,450,000 30,103,000 55,046,000 16,097,000 11,827,000 
| Total Nov. 13 1926.--119,734,000 29,331,000 54,486,000 15,831,000 11,901,000 
Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. Total Nov. 21 1925... 86,397,000 1,580,000 68,657,000 12,489,000 14,211,000 
Barrels. Bushels. Bushels. Bushels. | Bushels. | Bushels. . * * s ° 
New York. -- or ooo 2,301,000 91,000} 156,000} 435,000} 113,000 National Banks.—The following information regarding 
Aeon gga le yo BB ee 3.208) ee > national banks is from the office of the Comptroller of the 
altimore_- ---| 28, | 323, 9, 20,000) 3, ' A 
N’port News. Resa: —. oe! oe | eee Currency, Treasury Department: 
may a ae'eoul or eee eae "area, nvereny «costes APPLICATIONS TO ORGANIZE RECEIVED. Capital 
ew Orleans 2, 3, 26, 24, 5S Cees) <entdee 
ee | ace | soammhen DY eee aomatel Nov. 17—The First National Bank of Sulphur Springs, Ark_-_-_- $25,000 
Montreal ---- 70,000} 5,512,000 20,000 URS oe Correspondent, Axel K. Johnson, Sulphur Springs, Ark. 
Boston ------ 43,000; 208,000) ----.---- 41,000, ------ 5,000 | Nov. 17—First National Bank in Alamogordo, New Mex--_------ 25,000 
t arg BEA BRE pore ae — Correspondent, H. W. Morrow, Roswell, New Mex. 
Total wk. ‘26 525,000) 8,951,000! 248,000 294,000) 1,305,000} 119,000 | Nov. 17—The Harlem Nat. Bank of the City of New York, N. Y_. 200,000 





Since Jan.1'25|22,831,000/217,355,000 6,836,000 6,294,000)31,723,000 29,245,000 
Week 1926---| 610,000| 7,724,000) 18,000 1,031,000, 947,000' 173,000 
Since Jan.1'25.22,441,000.207.252.000 7,664,000 71,274,000139,285,000 29,148,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 7 1926, are shown in the annexed 
statement: 











Correspondent, Edward A. Watts, 2297 Seventh Ave., 
New York, N. Y. 

.19—Cambridge National Bank, Cambridge, Mass_-_-..._-_. 
Correspondent, James W. Brock, 55 Sacramento St., 
Cambridge, Mass. 

. 19—The Harrington Park Nat. Bank, Harrington Park, N. J. 
Correspondent, Charles J. Carlsen, Carmen Rd., Har- 
20—The Mas! Pia Park N tional Bank of Burbank, Calif 

Nov. e Magno ar ational Bank o , Cnet. 

| aa. Earl L. White, 927 Lima St., Burbank, 

Jalif. 


Nov 


Nov 25,000 





100,000 
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APPLICATIONS TO ORGANIZE APPROVED. 
Nov. 17—The Harrison National Bank, Harrison, N. J 
Correspondent, Harry L. Tepper, 1060 Broad St., 
Newark, N. J. 
Nov. 17—The First National Bank of Borger, Tex 
Correspondent, Dan E. Lydick, 1809 F. & M. Bank 
Bidg., Fort Worth, Tex. 


APPLICATION TO CONVERT RECEIVED. 
Nov. 19—The State National Bank of Marfa, Tex 
Conversion of the Merfa State Bank, Marfa, Tex. 


CHARTERS ISSUED. 
Nov. 18—13006—The Stewart National Bank of Livonia, N. Y__ $75,000 
Succeeds Bank of Livonia, Livonia, N. Y. President, 
~ G. W. Bowen; Cashier, Geo. A. Lawrence. 
Nov. 18—13007—The First National Bank of Verdugo City, Calif_ 
~ President, H. N. Fowler; Cashier, H. Albert Isham. 
Nov. 19 nec ‘oral Gables First National Bank, Coral 
zabies é 
President, T. F. McAuliffe; Cashier, Robert L. Hall. 
19—13009——-The Peoples National Bank of Burgettstown, Pa. 
President, Thomas B. Brown; Cashier, Guy P. Porter. 


VOLUNTARY LIQUIDATION. 
Nov. 19—11644—The First National Bank of Ashton, Iowa____ 
Effective Nov. 15 1926. Liquidating agent, Chris H. 
Schutt, Ashton, Iowa. Succeeded by the First Na- 

tional Bank in Ashton, lowa, No. 12883. 


50,000 


100,000 


Nov. 50,000 


$25,000 








Auction Sales.—Among other securities, the following, 
not actyally dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
55 Hanover Nat. Bank, N. Y_---1035 | 100 Concord Finance Corp. 
5 Union Mining Co. of Allegany | $62,500 Anco 
Co., Md 
70 Metropolitan Jockey Club 
$1,000 Morington Mining Co. 8% | 
note, dated Jan. 
Jan. 15 1925....- 
20,000 Morington Min. Co. 
900 Lockwood, 
Inc., preferred - 
180 Lockwood, 
Inc., Class B, no par--- 
100 Enterprise Mines, Inc. 
ar dl Enterprise 


$ per sh. 
, com..$50 lot 
Finishing Corp., 
| promissory notes 
$67,500 Anco Finishing Corp. de- 
| mand notes 
15 1922, due, $40 | 850 Anco Finishing Corp., pref-- 
lot | 400 Anco Finishing Corp., pref__- 
| 750 Anco Fin. Corp., com. v.t.c. 
|375 Anco Fin. Corp., com. v.t.c. 
+$5,000 | 2,750 Anco Fin. Corp., com. v.t.c.} 
lot 450 Pg Oil Trustees, pref. 
ctis 
, ho par “$25 lot | 263 Rg Sonneborn & Co., 
Mines, Inc., Md. Co.), no par 
$30 lot $10, 000 participation Port Edward 
no Townsite Syndicate ($5,550 pd.) $11 lot 
t lot| 33 San Francisco-Sacramento RR. 
| Co., preferred $475 lot 
$50 | 165 San Francisco-Sacramento RR. 
lot | Co., common $200 lot 
10 Monmouth Sag Agricul. Fair 
Assn., 
Minnesink "Realty Co. 
ctf., par $10 
$1,000 Minnesink Realty Co. 
deb. bonds, due 1931 - 
265 Phosphate Mining Co 60 Manhattan Malting Co 
200 Crusader Co., Inc., 133 New York Rys. Co “a 
pref. A $2.3 Receipt of John Nemeth for the sum 
200 — Co., Inc., com. of 32,000 kronen of 544% third 
Austrian War Loan_-_- $13 lot 


Bonds. Per Cent. 
$10,000 Safety Insulated Wire & 

Cable Co. lst M.s. f. 68, 1942_...101\% 
$5,000 State of North Carolina spe- 

cial tax bonds (repudiated) 
$5,000 Tampa & Jacksonville Ry. 

lst M. 5s, Oct. 1 1949 ctfs. ee. 

Oct. 1915 coupon on__- -- ~ 6 
$5,000 Diatomite Co. Ist M. 78, 

1944. Oct. 1924 coupons on._$110 lot 
$5,000 Diatomite Co. Ist M. 7s, 

1944. Oct. 1924 coupons on__$480 lot 
$2,000 Alaska Anthracite RR. Co. 

- M.s. f. 6s ctf. of dep_- $22 lot 

,000 Staten Island Impt. Co. 

. M. 7s, Feb. 1 1934 ‘. 
$1,000 Kew Gardens Terrace Apt. 
Bidg. lst M. 6 %s, July 1 1929- 
$1,000 381 Park Ave. Corp. Ist M. 

64s, Jan. 1 1935__-_- 
$1,000 Parkway Apts. Ist M. 7 
‘| Oct. 1 1933- 90 
$1,000 $1,000 Parkway Apts. ‘Ist M. 
lot | Oct. 
$500 65 East “96th _ 
648, Dec. 1 192 
$500 Embassy pont 


} 
, par $1) 
Greene & Co., 


Greene & Co., | 


16.2 3 Y Gusabase Estates, Inc., 


150  Giumnaar Pipe Line of Ark., 
common, no par---- } 

100 Crusader Pipe Line of Ark. 7% | 
pref. partic. class A 

2,000 Internat. C otton Refg. 
Corp., common, par $1 y 10 

$5,000 promissory note of Inter-; lot 
nat. Cot. Refg. Corp., dated| 
July 16 1925 


‘trust | 


200 Crusnder Pipe Line Co. of Ark. | 
7% preferred $80 

300 Crusader Pipe Line Co. of Ark. [ lot 
common, no par J 

1,166 Hudson Valley Invest. Corp., 
common, par $1 .. . $50 lot 

30 Hudson Valley Corp. 
2d pref., no par. ... $30 lot 

585 Hudson Valley Invest. C OPp., 
common, par $1 -_ 5 

14 Hudson Valley “Invest. Corp., 
2d pref., no par_- $20 lot 

500 Lance Creek “Roy alties Co., 
Inc., Wyoming, par $1- $2 lot 

4,500 Santa Cecilia Sugar Corp., 
common, no par. $450 lot 

500 United Industries Devel. Cor D., 
OO. O08..s.. 

500 United Industrial Devel. C orp., 
no par..-.- ; $15 lot 

200 Phosphate Mining C SEGA 1 

40 Trackless Trolley Co. of Am. 
preferred 

300 Trackless Trolley C o. of Am. 
common 

2564 Electro Coach Corp. v.t.c.| 

2,510 Imperial Electric Motor Co.) 

100 Atlanta Shope Brick & Tile Co. 
of Atlanta, Ga 

223 Atlantic Shope Brick & Tile Co. 
of Atlantic, Ga 

300 Amer. Electro Osmosis C orp., 
preferred 

250 Pyrograph $7,000 Second Ave. RR. Co. bonds, 
Corp. of U.8 Aug. 1908 coupons on $25 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.; Shares. Stocks. $ per sh. 
337 | 10 First National Stores, 1st pref_. 100% 
377 7 7 | 5 Boston Chamber of Commerce 
Realty Trust, lst pref 
61 Winchester Co., 2d pref 
10 Rivett Lathe & Grinder Corp., 
lst preferred f 
10 Rivett Lathe & Grinder Corp., on pf. 
common as bonus 
5 Heywood Wakefield Co 
1 unit First Peoples Trust. 
2 special units First Peoples Trust - 
15 Nor. Bost. Ltg. Props., com _ 103 34-104 
10 Waldorf System, Inc., lst pref., 


Invest. 


$35 lot 


90 4 
$25 lot 


90 42 





90% 


Apt. Bldg. 
lst M. 6463, 


$500 Concourse Plaza Apt. Bldg. 
lst M.6%s, Aug. 1 1927 

$500 Ponce de Leon Apts. 
78, Jan. 


Ist M. 


Advertising 
-, ho par 


2 Second National Bank. _._.._.__: 392 2 
5 National Rockland Bank_-_..____ 4: 56 
50 National Shawmut Bank 
48 Atlantic National Bank 
10 First National Bank 
14 National Shawmut Bank 
25 First National Bank y 
‘i 248% 
4 American Trust Co............. 437 
35 Arlington Mills 
13 Massachusetts Cotton Mills-_--- par $10 
6 Merrimack Mfg. Co., pref 41130 Quincy Mkt. Cold Storage & 
25 Edwards Mfg. Co 43 W'house Co., common 
25 Connecticut Mills, lst pref 55 Metropolitan Filling Stations, 
115 Connecticut Mills, com. Cl. A, Cl. A part. com., par $10 
par $10 2 36 units First Peoples Trust ; 
10 Naumkeag Steam Cotton Co-_-_- 4g | 10 Tyer Rubber Co., pref___...... 55 
1 Chatham RR 10 U.S. Envelope Co., pref 
20 Worcester Consol. 5 Saco Lowell Shops, Ist pref 
lst pref., par $80 » | 20 Amer. Glue Co., pref 
17 Fitchburg & Leominster St. Ry. | 70 Cambridge Elec. Securities Co., 
42 Hood Hubber Co., 714% pref., Sl BR ee ee 142% 
100 }4-100 34 | 14 Saco Lowell Shops, common__.. 2% 
- Co., 10 Cambridge El. Lt. Co., par $25-144'¢ 
25 Cc paneEe El. Secur. Co., par 
23 Lowell El. Lt. Co., par $25 
10 Boston Wharf Co 


3 Cambridge El. Lt. Co., par $25_-_ 
1 New Bedford G. & Edison Lt. Co., 
par $25 
3 David Lupton Sons, pref 
1 Fall River El. Lt. Co., par $25 -- 47? K 


St. Ry. Co., 


sa cei G. & El 


15 w orcester G. Lt. 


13 First National Stores, lst pref__101 Y 
Bonds. Per 


$2, oy Boston Wharf Co. 4s, April 
941 





cent. 





[Vor. 123. 





By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares Stocks. $ per sh- 
5 Fidelity Trust Co $2 lot | 20 Indiana Pipe Line, par $50.... 61 
50 New Bedford (¢ sordage Co. , 100 Nat. Transit Co., par $12.50- 13% 
$10- | 160 Deere GO 0... 2 +cceseses 54 
10 Union Cotton Mig. Co | 35 Turners Falis Pr. & Elec. Co- 7180, 
20 Otis Co 100 Mexican Seaboard Oil 
63 Hamilton W oolen Co é 13 200 Mother Lode Coalition Mines - 4%, 
16 Arlington Mills. -.----. 20 Puget Sound Pr. & —Lt., com... 29 
30 Hamilton Mfg. Co eh ; 50c. "| 101 Consolidated Laundries Corp.. 22% 
5 Essex Co., par $50__-___198, ex-div. is No. Boston Ltg. Prop., pref 7 
15 Merrimack Mfg., com__112%4, ex-div.|65 Springfield Ry. Co.. pref 
- 5 West Point Mfg. Co__- 135 200 Motion Picture Capital Corp- - 
Massachusetts Cotton Mills__ 74-74% |50 Certain-Teed Products Corp., 
10 L ances ter Mills, pref PISS 50% common 
75 4 | 150 Nat. Transit Co., par $12.50. 133 
65 Nashua Mig. Co., 41 |50 Nat. Cash Register Co., d. A. 41 
20 Grant Yarn Co-- 1 | 50 San Antonio Joint Stock Land Bk 96 
49 Fall River Gas W orks, par $25__ 60% | 20 Cambridge G. Lt. Co., par $25. 78% 
5 Connecticut Lt. & Pr. Co., 0 | 138 Fall River Elec. Lt. Co., par $25 47% 
preferred 111% ex-div. 19 First National Stores, pref------ 101 
100 Quincy Market Cc old Storage «& 100 Amesbury Elec. Lt. Co., v.t.c 44 
Warehouse Co. é 20 No. Boston Ltg. Prop., pref....107% 
25 Hood Rubber 'Co., 7% 13 units First Peoples Trust- - ---- 72 
preferred 10 Graton & Knight Co. 62% 
33 Converse Rubber Shoe Co. 6 units First eoples Trust 72 
75 Massachusetts Ltg. Cos., com _- 13 Quincy } arket Cold Storage & 
100 Massachusetts Ltg. Cos.,6% pf 96 Warehou - Co., pref 54% 
10 Winchester Co., lst preferred__. 55% |66 Quincy farket Cold Storage & 
25 Commonwealth G. & El. Co., pf. Warehor e,com. 31% 
1 unit First Peoples Trust_ ---- 7 6 Gardner <lectric Lt. Co. , com...144 
1 special unit First Peoples Trust__ {16 Utilities Power Co. of N. H., 7% 
40 Quincy Market Cold Storage & ; | See bee Ghsteud Gem 
3 units F' -st Peoples Trust_ 72 


Warehouse Co., com 
5 units Commercial Finance Corp- - 8 Fall Ri ver Gas- Works, par $25-- 60% 
| 40 Lowe 1Elec. Lt. Corp., par $25- 67% 


50 Kan. City Joint Stock Land Bk- 
14 Lee Rubber & Tire Corp {2 Metro olitan Storage W "h’se Co_204% 
Bond: . Per cent. 


30 South-West Pa. Pipe Lines__-- 

50 units Roxy Theatre Corp ie " 

20 Amer. Teleg. & Cable Co “| go fnagton & Sao River RR., 

50 American Brown Boveri Elec. st 48, June 
Corp., partic. stock Rights. 

100 Hartman Corp., class B 20 Malden Electric Co 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.\| Shares. Stocks. 3 per sh. 
All the right, title and interest, |5 69th Street Term. Title & Trust 
property, claim and demand of | Co., par $50 
the Southern Coal & Iron Corp., ‘70 69th Street Title & Trust Co., 
of, in and to the capital stock of | 1 
the Oriskany Mining Co., capital '7 
stock of Roanoke & Botetourt 
RR. Co., and lease of the Cataba | 5 Provident Trust Co. 
‘ $2,000 lot | 5 Media Title & Trust Co., par $25-129 
Bond and warrant of attorney of |10 Honey Brook (Pa.) Trust Co., 
Goldsmith Chandlee and Anna M. | 
his wife, to Augustine H. Min- | 10 Pocono Manor Assn., par $50- 
nick, executor, dated March 12 | 10 Indian River Shores Co 
1926, to secure $8,000, at the ex- | 50 Syndicate Corp. of America - $20 i 
piration of 10 years from date, 145 90-100 Salt’s Textile Mfg. Co., 
with interest at 6%, and secured first preferred 
by a first mortgage of that amount 145 90-100 Salt’s Textile Mfg. Co., 
upon premises 1933 Ridge Ave. first preferred 
$5,000 lot | 10 David Lupton’s Sons Co., 
Bond and warrant of Augustine H. 100 Sweetwater Mining Co 
Minnick to Elizabeth D. Barclay, 30 Otto Eisenlohr & Bros., Inc., 
dated June 19 1925, to secure the 
payment of $8,000, at the expira- 
tion of five years from date, with 
interest at 6%, secured by a first 
mortgage of like amount upon 
premises 1935 Ridge Ave___$4, 500 lot 
40 Keystone Telep. Co., pref 53 ' 
27 Broadway Merchants Trust Co. 
Camden, 
25 Broadway ‘Trust Co. Bonds. Per Cent. 
N.J "B4! $22,000 Benjamin Franklin Hotel 
12 Phila. Bourse, com., par $50-_-_- Co. 2d mtge. 6s, class A, reg., 
10 Market Street National Bank -_ - . 4! due 1933 -- 
10 Northern National Bank _ _- --_- $500 Millville Gas Light Co. 
2 Second National Bank of Phila___605 5s, 1930 é 
8 Bridgeton (N. J.) Nat. Bank -416 $2,000 Indianap. New Castle & East . 
5 Logan Bank & Trust Co., par $50 8044 Trac. ist extd. 6s, due 1932 1} 
20 Phoenix Trust Co., par $50___. 60 $50,000 Empire Lumber Co. Ist M. 
15 West End Trust Co ..348 6s, 1930 (certif. of deposit) -...-- 24 
25 West End Trust Co-_.....-_- 378 $3,500 Mid-Anthracite Coal Co. lst 
55 Metropolitan Trust Co., par $50.115 M. 6s, reg., 1928-- 
10 Metropolitan Trust Co., par $50.115 $1,000 Huntingdon & Broad Top 
1 Fidelity Philadelphia Trust Co_._70: Mt. RR. & Coal 3d consol. extd. 
63 Mutual Trust Co., par $50_____13% 


By A. J. Wright & Co., Butfalo: 
Shares. Stocks. S$ per sk. 
5 Buf. Niag. & East. Pow., no par 30% 
1,000 Chaput Hughes Mines, - $1 Se. 
10 Niagara Co. Agricultural Asso- | 

ciation, Inc., par $10 8% | 


By Weilepp Bruton & Co., Baltimore: 


Shares. Stocks— Shares. Stocks— 
200 Acme Copper Hills Mine, 200 Rice Oil Co., 
at 34 Shafer & Co., pref., par $100__| $10 
35 Shafer & Co., com., par $10__-J lot 
500 United Gulf States Oil Co., 
par $1- 
1,000 United States Steamship, 
common, ctf. of dep., 
ment paid 





"par 


12% 


, pref. 7 





¢ flat 


Bank of North Amer. & Trust Co-: 
| 8 Chelten Trust Co 


pref__ 80 
“ag l 


Dp 
25 Lebanon Iron Co., no par- 
120 Mid-Anthracite Coal Co., 
30 Hare & Chase, Inc., 
20 Hare & Chase, Inc., 
30 Hare & Chase, Inc., 
20 Hare & Chase, Inc., 
3 Union National Bank 


pref 3: 1 lot 
pref_-_- 


com., no par 254 
com., no par 25 
orn 


lst M. 





Shares. Stocks. 

100 March Gold, par 10c_ - 

1 Buff. Niag. & East. Power, pre- 
ferred, par $25 ‘ 


par $1 $1 85 lot 


1 _ Appalachian Oil Co., par 
$2 50 lot | 
400° yA ae Victory Mining Co., 
ga ee eee ncaa $1 75 lot 
40 Republic Oil & Sulphur, par 
$10 éu $2 25 lot 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 





Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). @ 
Atlantic Coast Line Co. (quar.)-_.------. *$2.50) Nov. ¢ 


*$1 Nov. 
Boston Revere Beach & Lynn (quar.)--| *14% |Jan. 
Buffalo & Susquehanna, pref 2 \Dec. 
Chesapeake & Ohio, com. (quar.).------ *2 |Jan. 
Erie & Pittsburgh (quar.).....--------| \87 pie. | Dec. 
Hocking Valley (quar.)...........---- 


Dec. 
Reading Company, 2d pref. (quar.)---- “1 Jan. 


3\*Holders of rec. 
30) Holders of rec. 
1) |*Holders of rec. 
10; Holders of rec. 
31|*Holders of rec. 
13|*Holders of rec. 


Public Utilities. 
American Public Service, pref. (quar.) -- 
Bell Telephone of Canada (quar.) 
Bell Telep. of Penna., 644% pref. (quar.) 
Brooklyn Union Gas (quar. Dv cpaicaawane 
Central & Southwest Utilities, com 
Chicago City Railway (quar.) ....------ 


Jan. 3) Holders of rec. 
Jan. 15) Holders of rec. 
15} *Holders of rec. 
3|*Holders of rec. 

14% |Feb. 1 Holders of rec. 
71% (Dec. 29\*Holders of rec. 


1% 
2 


#156 |Jan. 
er Jan. 
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| 4 ks Closed 

Per When Books Closed. Per When Boo: osed . 

Name of Company. Cent. | Payable | Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive 
Public Utilities (Continued). Miscellaneous (Concluded) . 

Consol. G., E. L. & P., Balt, com. (qu.)| *62 4c|Jan. 3| *Holders of rec. Dec. 15 Pittsburgh Plate Glass (quar.).......-- *2 Dec. 31 _- oe rec. pe. a 
Preferred, class A (quar.)_..---.---- *2 |Jan. 3)\*Holders of rec. Dec. 15 | Port Alfred Pulp & Paper, pref. (quar.).| 134 |Dec. 15} Holders of rec. ae. 3 
Preferred, class B (quar.)_......_..- *1% |\Jan. 3|\*Holders of rec. Dec. 15 Richmond Radiator, pref. (special,extra)| 25c. |Dec. 15) Holders . rec. oo . rr 
Preferred, class C (quar.)...---- .---| *1% |Jan. 3)*Holders of rec. Dec. 15 Shell Union Oil (quar.)_......_._.-_-- 35c. |Dec. 31 a “ rec. song 
Preferred, class D (quar.).....-.---- *1% |Jan. 3) *Holders of rec. Dee. 15 nn *60c. |Dec. 31 seabtore - rec. a = 

Diamond State Telephone, pref. (quar.)} *154 |Jan. 15|*Holders of rec. Dec. 20 Sherwin-Williams Co.,Can., com. (qu.).| 1% |Dec. 31 —— = rec. a 

Kootenay Power, pref. (quar.) ---- 1% |Dec. 15) Holders of rec. Nov. 30a Pe GN. . .. csckdéocubue 1% |Dec. 31 —— - rec. net by 

Eastern Texas Electric Co., pref. (quar.)|} 1% |Jan. 3) Holders of rec. Dec. 6a | Shredded Wheat (quar.)______________ *75e. Dec. 31 er eae “ rec. ss 

Electric Power & Light, first pref. (quar.)| *$1.75|Jan. 3)|*Holders fo rec. Dec 15 Smith (Howard) Paper Mills, pref. (qu.)| 2 Jan. 10 ee . rec. so . 

Federal Water Service Corp., cl. A (qu.)-[ 50e. |Dec. 1| Holders of rec. Nov. 20a | St. Maurice Valley Corp., pref. (quar.).| 1% |Jan. 3) Ho — “ rec. seat: 

Foshay (W.B.) Co., com. (monthly).--| 67c. |Dec. 10| Holders of rec. Nov 30 Standard Milling, com. (quar.)_....._-- 1% Dec. 31 ns “ ae — og 
Seven per cent preferred (monthly)...| 58c. |Dec. 10) Holders of rec. Nov 30 Preferred a, ee ae 1% |Dec. 31 — - = oo = 
Preferred A (monthly) -_--_- ade ..| 67e. |Dec. 10) Holders of rec. Nov. 30 Standard Oil (N. J.), pref. (quar.)_-_-- 1% |Dec. 15 — . ee. Sov. ae 

General G. & E. Corp., com., cl. A(qu.)| 374%c\Jan. 1| Holders of rec. Dec. 15 Standard Plate Glass, prior pref. (quar.)| *1% |Jan. 1 ee = ec. — 
$8 Preferred, class A (quar.)_._----- $2 Jan. 1] Holders of rec. Dec. 15 Superheater i i ial SI eta: il $2 Dec. 10 Bs nae - _ on a8 
$7 preferred, class A (quar.)__...-.-- $1.75\Jan. 1) Holders of rec. Dec. 15 Syracuse Washine Mach., A & B (quar.) *75¢. Jan. 1 Hy 9 ne “ oe. ee. 
Preferred class B (quar.)_--.-.------ $1.75 |Jan. 1| Holders of rec. Dec. 15 Class A and B oe Regen *2 Jan. 1 nee a - = oo 

Illinois Bell Telephone (quar.)__-.-.---_-- *2 Dec. 31|*Holders of rec. Dec. 30 Telautograph Ws i a sg a 1% |Jan. 10 er ¥ a 

Illinois Power, 6% preferred (quar.)._...| 1% |Jan. 2] Holders of rec. Dec. 15 Texas Company (quar.) (No. 1)_..---- 5e. |Dec. = we . — — +4 
Seven per cent preferred (quar.)......| 1% |Jan. 2) Holders of rec. Dec. 15 i ..... ae aaa Jan. se rs so oo 

Kansas City Power & Lt., Ist pf. (qu.)__|*$1.75|Jan. 1|*Holders of rec. Dec. 15 Tide Water Associated Oil, pref-_------- $1.50) Jan. : iio on 2 

Montana Power, common (quar.) ------ 1% |Jan. 3) Holders of rec. Dec. 10 Tide Water Oil, com. een 4 4gc| Dec 3 me > noe a 2 
af | epee gaa 1% |Jan. 3] Holders of rec. Dec. 10 Todd Shiptards Corporation (quar.)__._|*$1 Dec. 20 a oo 

Montreal Traniways (quar.)_-...-.---- 2% |Jan. 15| Holders of rec. Jan. 7 Union Carbide & Carbon (quar.)______- $1.50 Jan. 1 pe so “ 2 

National Power & Light, pref. (quar.)__| $1.75 |Jan. 3) Holders of rec. Dec. 11 Universal Chain Theatres, first pref.(qu.) : 2 Dec. 15 Fe — S 4 — si 

New York Telephone, pref. (quar.)_---_- *1% |Jan. 15|*Holders of rec. Dec. 20 Vivaudou (V.), Inc., com. (quar.)_____- 75e. ra s se = oes, Se. 

Se El, OS 4. ch ccwneseccces 75¢e. |Dec. 1) Holders of rec. Nov. 15 Rec get, ee eee 134 Feb. = — “ > S. 

North American Co., com. (quar.)-_..-- {2% |Jan. 3) Holders of rec. Dec. 6 Vulcan Detinning, pref. (quar.)_.._._-_- 1% Jan ro pe + wate S SS 
lp Spe aE 75e. |Jan. 3) Holders of rec. Dec. 6 IE I i 1% |Jan = oe nese nag ge 

Northern Ohio Pr. & Lt., 6% pf. (qu.).-| 1% |Jan. 1] Holders of rec. Dec. 15 Preferred (account accum. dividends) - 2 Jan a nun ‘=. = = 
7% preferred (quar.)..-.....--.. ..---| 1% |Jan. 1) Holders of rec. Dec. 15 Walworth Company, com. (quar.)__-_._|*25c. <4 7 — a. a 

Ottawa & Hull Power, pref. (quar.)_..-| 1% |Dee. 15) Holders of rec. Nov. 30a DUOUNE CNET). koe ccacccacnesces *75¢. ee re be — oi a 

Pennsylvania Water & Power (quar.)...| 2 Jan. 3] Holders of rec. Dec. 17a | Western Canada Flour Mills, com. (qu.)|*35c. ec os Da 7 toe 

Peoples Gas Co., preferred_-_--.----._-- 3 Jan. 1] Holders of rec. Dec. 15a | Western Exploration (quar.)_......_-- $ 5e |Dec : an aoe. wee’ oe 

Peoples Lt. & Power, com. A (mthly.)-_| 20c. |Dec. 10| Holders of rec. Nov. 30 | Weston Electrical Inst: ument, cl. A(qu.)|*50c. |Jan. 31 fide oo io oe 
Common Class A (monthly) --- ~~ ---- 10c. |Dec. 10} Holders of rec. Boy . Woodley Petroleum (quar.)___....-__- l5e. (Dec. olde : 

7 referred (monthly) --.--.------ 58c. |Dec. 10) Holders of rec. Nov > are - A 

Pittsburgh ahaa *5  |Dec. 20|*Holders of rec. Dee 1 Below we give the dividends amnnenees - eviews } me 

Public Serv. Co. of N. J., com. (quar.)__| 50c. |Dec. 31| Holders of rec. Dec * * * t include vidends an- 
6% preferred (quar.)......----..-_- 11g |Dec. 31' Holders of rec. Dec. 3 | #20 not yet paid. This list does not. the owe lg 
7% preterred (quar.)--...--.------- 1% |Dec. 31) Holders of rec. Dec. 3 | nounced this week, these being given in preceding . 
Pt EE CE Dave dctandeoncests 2 Dec. 31| Holders of rec. Dec. 3 as 

Public Service Elec. & Gas, 7% pf. (qu.)} 1% |Dec. 31] Holders of rec. Dec. 10 Per When , or 
Six per cent preferred (quar.)_._-_--- 1% |Dec. 31) Holders of rec. Dec. 10 Name of Company. Cent. |Payable. ‘ 

Roanoke Gas Light, preferred__.______ 3% _ os ee . rec. — a —= an oie : 

South Pittsburgh Water, com.____--__ 1% ec olders of rec. Dec. ailroads eam). Oct. 290 

-P: ra avietébineebuc 4 Dec. 31} Holders of rec. Dec. 15 | Atchison Topeka & Santa Fe, com. (qu.)| 1% |Dec. 1] Holders of rec. . 
et ae Atlantic Coast Line RR., common... -.-- 3% |Jan. 10) Holders of rec. a ite 
Banks. we 1% |Jan. 10) Holders of rec. _ Sg 

Commerce, National Bank of (quar.)---| 4 |Jan. 2| Holders of rec. Dec. 17a | Baltimore & Ohio, common (quar.)--..- 1% |Dec. 1 yay Hd - on is 
SE SPE ees, *2 Jan. 2)*Holders of rec. Dec. 17a oS oo) ee epeess 1 Dec. 1 on -. oo oe 

Public National (quar.)........------- *4 |Jan. 6/*Holders of rec. Dec. 20 | Boston & Albany (quar.)_........---.-- *2% |Dec. 4 p+ no “ eB 

Queens-Bellaire (No. 1)-.---..-------- *3 Jan. 3)*Holders of rec. Dec. 21 Canadian Pacific, com (quar )_.....-- 2% |Dec i = . . : = 

Chesapeake & Ohio, preferred A-..-...-.- 3% |Jan 1'27 — moma =. pe. : 
Miscellaneous. Chestnut Hill RR. (quar.)..........-- 75e. Dec. 4 aed eo te 

American Bank Note, common (quar.)_-|*50c. |Jan. 3)*Holders of rec. Dec. 15 Chicago & North Western, com_..--...- 2 . Dec 31 jp pe — — 
eee Raxebananso® oa *$1 Dec. 30|*Holders of rec. Dec. 8 en 3% |Dec = a a 
ED GIN Dv caccscrenéscocas *75c. |Jan. 3/*Holders of rec. Dec. 15 | ChicagoSt Paul Minn & Omaha, pref_.| 5 pe Si aoe oo ae. ie 

Amer. Locomotive, common (quar.) - —._|*$2 Dec. 31|*Holders of rec. Dec. 13 Cin., N. O. & Texas Pacific, common._| 4 _- at) Holds of a — = 
a pn RS eee ~--| *1% |Dec. 31|*Holders of rec. Dec. 13 | ree 3 pes. eee oe ee 

American Piano, common (quar.)-.....| 2% |Jan. 2] Holders of rec. Dec. 15 , 4 “ 2a pees 1% an fees oo coe tee 
Common (payable in common stock)_-| f2% |Jan. 2) Holders of rec. Dec. 15 Cleveland & Pittsburgh, reg. gu. (qu.)..| 87 4c ~ 4] Srobdees of -_ dy 10a 
.... & 3 > ate iegeenie 1% |Jan. 2| Holders of rec. Dec. 15 Special guaranteed (quar.)_...-.-.-- 50c. ; ec. 3| Holders of oo ior ane 

American Safety Razor (quar.)_....__- *75c. |Jan. 3/*Holders of rec. Dec. 10 Consolidated RRs. of Cuba, pref. (quar.)| 14% — 1] Boldare of a Now +4 
Stock dividend_-___....-.. staetks aes (gq) |Jan. 3)*Holders of rec. Dec. 10 | Cripple Creek Central, pref. (quar.)....| 1 _ ofl teeta ot ce, en. 

American Tobacco, pref. (quar.) - ----- 1% |Jan. 3) Holders of rec. Dec. 10 Cuba RR., common (quar.)....-.----- $1.20 panier oe age ah ~. 1s “S70 

American Vitrified Products, com. (qu.)|*$1 |Jan. 15) -.-_-_--_-_---__ Preferred (quar.). - -----------s--- 2% |Dee. 20| Holders of rec. Nov. 27a 

Anticosti Corporation, pref. (quar.)__-- 1% |Dec. 1) Holders of rec. Nov. 16 Delaware & Hudson cee GEUEP SD cccces 4 ; ec. 3] Holders of a een. ihe 

Associated Oil (quar.)........-.-.---- 50c. |Dec. 24) Holders of rec. Dec. 6 Gulf Mobile & Northern, pref. (quar.) - - 1 4 an. : oes ct cet teen’ tan 
ate eee 40c. |Jan. 25| Holders of rec. Dec. 6 Preferred (account accumulated divs.) h2s . | cease at con aw tae 

Atlas Portland Cement, common (quar.)|} 50c. |Dec. 1) Holders of rec. Nov. 20 Hudson & Manhattan RR., common. -- 4 ed 1| Holdere of a Nov. be 

Autocar Co., pref. (quar.)_.-...---.-- 2 Dec. 15| Holders of rec. Dec. 4 Illinois Central, com. (quar.)....-.---- 1% — Be hel 

Baer, Sternberg & Cohen, com--------- 33 1-3c|Dec. 1) Holders of rec. Nov. 22 OS i eee . to th eee ee eet 

Baldwin Locomotive, common & pref__| *3% |Jan. 1)*Holders of rec. Dec. 4 Maine Central, common.........-.--- ° a a] Haldane of ces, Now. 15 

Barnsdall Corp., class A & B (quar.)__-|*50c. |Jan. 3)*Holders of rec. Dec. 15 Preferred (quar.)..........-....... : os a | Sealine of can, Stee die 

Belgo Canadian Paper, pref. (quar.)._._._| 1% |Jan. 2} Holders of rec. Dec. 4 Midland Valley, preferred...........-- me ; ec. Sl en ban oe 

Bendix Corporation, class A (quar.)..__|*50c. |Jan 3|*Holders of rec. Dec. 15 Mobile & Birmingham, preferred. -----.- i _ : Holders hae. ae, the 

Bush Terminal, preferred____.....-.-- *3  |Jan. 15|*Holders of rec. Dec. 31 New Orleans Texas & Mexico (quar )_-- % r 3] Holders of He Nov. 18a 
Debenture preferred (quar.)_....-.-- *1% |Jan. 15|*Holders of rec. Dee. 31 N. Y. Chicago & St. Louis, common. .--- b>! — S| Holdere of no wad 

Bush Terminal Bldgs., pref. (quar.)....| *1% |Jan. 3|*Holders of rec. Dec. 17 Preferred Series A (quar.)....--..---- 4 ~ * asl Holders of a aan i 

By-Products Coke, common (quar.)-..-_|*50c. | Dec. 20|*Holders of ree. Dec. 4 Norfolk & Western, com. (quar.)-.....- 1% =, Is| Holders of a a ae 
i » SS ee ...| *2\% ‘Jan. 1)*Holders of rec. Dec. 20 >. ; De 1] Satie ot uaa, ee. ke 

Canadian Car & Foundry, pref. (quar.) 7 1% jJan. 10) Holders of rec. Dec. 27 Ontario & Quebec, common. ---------- 4 oo 1| Holders of a oon. ie 

Central Alloy Steel, common (quar.)...-|*50e. |Jan. 10) *Holders of rec. Dec. 24 Debenture stock................... 87 Noy 30| Holders of oa a i 
|e Ae See *1% |Jan. 1/*Holders of rec. Dec. 15 Pennsylvania (quar.) ---.------------- : se a’ al Gee al Ge” Ee. 

Chicago Mill & Lumber, pref. (quar.)_._| *1% |Jan 1|*Holders of rec. Dec. 22 Phila. Germantown & Norristown (qu.)- 4 50 D . i poe R i saa. Tae tn 

Chicago Motor Coach, pref. (quar.)....| *1% |Jan 1|*Holders of rec. Dec. 18 Pittsb. Bessemer & Lake Erie, pref----- $ i oo 31| Hold. of rec my 15 "37@ 

Colt’s Patent Fire Arms Mfg. (quar.)_-| 50c. |Dec. 31) Holders of rec. Dec. lla | Pitts. & West Virginia, com. (quar.)---- +, a & pee edie rn ed 

Consolidated Lead & Zinc (quar.)_..._- 12 %c.|\Jan 1; Holders of rec. Dec. 15 Pittsb. Youngstown & Ashtab., pf. (qu.) % Dec. 9) Holders of rec. Nov. 284 

TE nbn i Ldn bh oncemonans new *20c. |Dec. 20|*Holders of rec. Nov. 30 Reading Company, first pref. (quar.) .-- = — 3| Holders of oat Shap. ae 

Dominion Glass, common & pref. (qu.) _- 1% |Jan. 3) Holders of rec. Dec. 15 Southern Pacific Company (quar.) ----- % ; : 3] Holders of rec. Dee. 18 

Dinkler Hotels Co., Inc., class A_____- 50c. |Dec. 1| Holders of rec. Nov. 19 Union Pacific, common (quar.)..-.-.-.-- 2% |Jan. 

Draper Corp., new no par stock (No. 1)_| $1 _ : aa * rec. oer + Putte Ucitieies 

Ejisenlohr (Otto) & Bro., pref. (quar.)__| *1% |Jan olders of rec. Dec. ¢{ e ; 

—C........-. se 3 ‘Dec. 1) Holders of rec. Nov. 11a | adirondack Power & Light, com (mthly)/ 100. Nov. 30 eosies of cen. ee. 
Extra (from sale of land) -.-...._---- 3 Dec. 1| Holders of rec. Nov. 1la | American Power & Light, com. (quar.) one “ Des. 1l*shosders of rec, Nov. 166 

* Federal Motor Truck (quar.)_....----- *20c. |Jan. 2)*Holders of rec. Dec. 18 Common (payable in common stock) - - oan — 31| Holders of ree, Nov. 300 
Ase eae *e2\%% \Jan. 5)|*Holders of rec. Dec. 18 Amer.Superpower Corp.,com.A &B (qu.) aoe Des, 31] Holders of rec. Nov. 800 

Flour Mills of America, pref. A (quar.)__| $2 Dec. 31; Holders of rec. Dec. 15 Com. A & B (in partic. pref. stock) --- 31 om rH * a! Gliese of es, oe. 

Folmer Graflex Corp., pref. (No. 1)-.--| & Dec 1| Holders of rec. Nov. 26 First preferred (quar.).-.--.--------- *1% Des, 11*Holders of ree. Nov. 20 

General Electric, com. (quar.).......-- *75c. |Jan. 28|*Holders of rec. Dec. 15 Amer. Teleg. & Cable (quar.).....----- 3i¢3 an 15'27| Holders of ree. Deo. 306 
Special stock (quar.).........-...-.- *15c. |Jan. 28|*Holders of rec. Dec. 15 American Telep. & Teleg. (quar.)..---- 2i¢alpr 15°27| Holders of rec. Mar. 15a 

Gleasonite Products (quar.)_....-.---- 2%ec. |Dec. 10) Holders of rec. Nov. 30 a a ee. is | Dec Holders of £00. Mev. tke 

Goodyear Tire & Rubber,prior pref.(qu.)| 2 Jan 1| Holders of rec. Dec. 15 Androscoggin & Kenneb. Ry., 1st pf.(qu) ; a 1| Holders of reo. Nov. 186 
Preferred (quar.)_.....-- jhawadvouig 1% |Jan. 1] Holders of rec. Dec. 1 Second pref ---- eeenseorsonpesesce 8734¢ Dee. 31| Holders of rec. Nov. 30 

Great Western Sugar, com. (quar.)-_--_-- *$2 Jan. 2|*Holders of rec. Dec. 15 Associated Gas & Elec., orig. pref. (qu.)- ths - any 31| Holders of rec, Nov. 30 
Preferred (quar.)...----- “RS *1% |Jan. 2)*Holders of rec. Dec. 15 Original series preferred (extra) - - - --- vei 35 Dec. 31| Holders of rec. Nov. 30 

Hanes (P. H.) Knitting, pref. (quar.) _- 1% |Jan 1} Holders of rec. Dec. 18 $7 dividend series preferred (quar.) - -- V1 .50 Dec. 1] Holders of rec. Oct. 30 

Hood Rubber, com. (quar.).------ eh | Dec. 31|*Holders of ree. Dec. 20 OB meet. (OEE) cccccccccccccecces A 62.34 Dec. 1| Holders of ree. Oct. 30 

Hudson Motor Car (quar.)......-.---- 87\%c.|Jan. 3) Holders of rec. Dec. 15 $6 4% preferred (quar.)..-..-------- Dp ioe Dec. 1| Holders of rec. Nov. 15a 

Hydrox Corp., pref. (quar.)...-------- 1% |Dec. 1) Holders of rec. Nov. 20a | Atlantic Public Utilities. class A a hts 1% Des. 1) Holders of ree. Nov. 186 

Inspiration Consolidated Copper (quar.)|*50c. |Jan. 3)*Holders of rec. Dec. 16 Baton Rouge Elec. Co., pref., ser. A(qu. $135 Des. s| Stubdone af gee, Sev, tae 

International Paper, 6% pref. (quar.)_- 1% |Jan 7 Ly je rec. _ 3a ng nw Nalgene Gas & El., com. (qu.)- 4 Dee. o| Staldees o8 vee. ev, tae 
Seven per cent pref. (quar.)_......-- 1% |Jan. 15 olders of rec. Jan. 3a ree tt . = of fee. Des. 148 

matsmnationsl Silver, pang (quar.)_.___- *5 Dec. 31|*Holders of rec. Dec. 15 | Boston Elevated Ry., common (quar.) -- és _ : ae wd So aoa 
 ¢ 3a *1% |Jan 1|*Holders of rec. Dee. 15 First preferred... ....--.------------ 3% Jan. 3] Holders of rec. Dec. 106 

Jones & Laughlin Steel, pref. (quar.).._.| *1% |Jan. 1|*Holders of rec. Dec. 15 OE ow ordinary (qu).| 1% |Dec. 1| Holders of rec. Oct. 30 

Kemper-Thomas Co., special pref. (qu.)_| $1.75 |Dec. 1) Holders of rec. Nov. 20 Brazilian Tr., L. & Pow.., or ry (qu.)- aoe IDec. 1| Holders of rec. Nov. 188 

Bee Be GREE) . wnecddccccccccne *2 Dec. 15|*Holders of rec. Nov. 30 Brooklyn City RR. (quar.) -..--------- ty ec. 1| Holders of rec. Nov. 124 

PN eee eee 5 Dec. 10) Holders of ree. Dec. 3a | Brooklyn Edison Co. (quar. - yy (w 13J|an 16°27| Holders of rec. Deo. 81 

NO Sa ee | 10 Dec. 15} Dee. 2 to Dee. 14 Brooklyn-Manhattan Tran., pf. A (qu.)- 134A\pr 16'27| Holders of rec. Apr. 1 
| 10 Dec. 15| Dee. 2 to Dee. 14 Preferred series A yh gener ae 1% |Dec. 1| Holders of rec. Nov. 15a 

Lehigh Valley Coal Sales (quar.)...__-_- | *$2 Jan. 3)*Holders of ree. Dec. 9 Central Ark. Ry. & Light, a? : 5 -| 6175 |Dec. 1 Nov. 16 

Libby, McNeill & Libby, pref__....__- *3% |Jan. 1\*Dec.18 to Jan. 13 Central Gas & Electric, vref. -: aoe ‘ac Deo. 11 Hoetders of reo. Nov. 988 

ee Se nn oe cnnln wclbnaeme *344 |Jan. 3)*Holders of rec. Dec. 10 Central Indiana Power SA ‘thiy ) “| 6 “% Dec. 1| Holders of rec. Nov. 16e 

Long Bell Lumber, class A (quar.).___- *$1 |Dec. 31|*Holders of rec. Dec. 11 Chicago Rap. Tran., prior p . -y ( aes 13 Dec. 1| Holders of rec. Nov. 18 

p ES eee |*$1 Dec. 31|*Holders of rec. Dec. 18 Cleveland Elec. Iilum., 6% oy . : . 3° Dec. 1| Nov.21 to Dec. 1 

Marlin-Rockwell Corp., com. (quar.).__|*50e. |Dec. 31|*Holders of rec. Dec. 20 Community Pow. & Light, ' te 57777] 21% |Dec. 1| Holders of rec. Nov. 20a 

McCord Radiator & Mfg., class A (qu.)_|*75c. |Jan. 1|*Holders of rec. Dec. 18 Connecticut Power, common (q a oy %% \Dec. 1| Holders of rec. Nov. 20a 

Midvale Co-- ---..-----~-...-.-. ----|*25¢. |Dec. 31) -----------__.--.__- Preferred (quar.) ~~ - Y¥ com. (qu) ..| $1.25|Dec. 15| Holders of rec. Nov. 10a 

Moore Oil Refining, pref. (quar.)_.....- 1% |Dec. 1) Holders of rec. Nov. 17 Consolidated Gas of N. + Coney) is Jan. 2| Holders of ree. Deo. 15 

Northern Lode Coalition Mines-_-_-_-___-_- | 3744c Dec. 31) Holders of fec. Dec. ida | Consumers Power, eS 2 . 1.65 Jan. 3| Holders of ree. Dee. 15 

North Atlantic Oyster Farms A (quar.)_| 50c. |Dec. 1) Holders of rec. Nov. 20a 6.6% preferred (quar.)....--------- i% \Jan. 2| Holders of rec. Dec. 15 

Otis Steel, prior preferred (quar.)_____- | *13%4 |Jan. 1)*Holders of rec. Dec. 15 7% preterred re TES woe--eee---- 500, \Dec. 1| Holders of rec. Nov. 15 

Pacific Steel Boiler (quar.)......------| 25¢. |Dec. 15| Holders of rec. Dec. 1a 6% preferred nee 14 cooce Holders of rec. 216 

Paraffine Companies, com. (quar.)_---- |*$1.50\ Dec. 23] *Holders f ree. Dec. 13 6% preferred (mon om “gre Holders of fee. Mov. 18 

Phillips Petroleum (quar.)------ Soon i*75c. |Jan. 3)*Holders of rec. Dec. 15 6.6% preferred y merern A ; Holders of rec. Dec. 15 

Pie Bakeries of America, class A (quar.) “| $1 | Dec. 31| Holders of ree. Dec. 15 6.6% preferred — he tanned 1% |Dec. 15| Holders of rec. Nov. 15a 
ES eae 1% |Dec. 31) Holders of rec. Dec. 15 Duquesne Light Co., D J a ar) | 60c. \Dec. 1! Nov.16 to  Nov.30 

Pedigo-Weber Shoe (quar.)_.__..__--_- 62%c.'Jan. 2| Holders of rec. Dec. 23 Eastern Shore Gas & Elec., pref. (q )- . 
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Name of Company. 


Public Utilities (Concluded). 
Empire Gas & Fuel, 8% pref. (mthly.).* 
7% preferred (monthly) 
Engineers Public Service, pref. (quar.) - - 
Fall River Electric Light (quar.)...-.-.-- 
Extra 
Federal Light & Trac., common (quar.)- 
Common (payable in common stock) - - 
PE Ga cccocesnccoseesnen 
Georgia Railway & Power, common (qu.) 
Hackensack Water, com 
Preferred 
Indianapolis Water, pref. (quar.).-.-.--- 
Kentucky Hydro Elec. Co., pref. (qu.) - 
Keystone Telep. of Phila., pref. (quar.)- 
Laclede Gas Light, common (quar.) -..- 
Common (extra) 


Laclede Gas & E1. Co., prior lien stk .(qu) 
Louisville Gas & Elec., com. A & B (qu.) 
Mackay Companies, common (quar.) - -- 
PI Gt). . cctsbesennhedoee 
Manila Elec. Corp., common (quar.) ~~. 
Massachusetts Gas Cc ss Siew « 
Middle West Utilities, prior lien stk. (qu. ) 
Monongahela W .PennPub.Serv..pf.(qu.) 
Municipal Service, common (quar.)---- 
National Power & Light, com. (quar.) 
Nat. Public Serv. Corp., cl. A, com. (qu.) 
Nebraska Power, pref. (quar.) 
New England Tel. & Tel. (quar.) ----- 
Niagara Lockp. & Ont. Pow., com. (qu. )| 
Preferred (quar.)_.-- 
North American Edison, pref. (quar. Rio 
North Amer. Utility Secur., Ist pf.(qu.) 
First pref. allot. ctfs. (quar.) aaa ee 
North Carolina Public Service, pref .(qu.) 
Northern States Power (Wis.), pf. (qu.)- 
Northwestern Public Service, pref. (qu.) 
Ohio Edison, 6% preferred (quar.) 
6.6% preferred (quar.) 
Tp ees (GED one cncccceccces 
6.6% preferred (monthly) 
Oklahoma Gas & Elec., pref. (quar. Daa 
Pennsylvania Gas & Elec., cl. A (quar.)- 
Preferred (quar.) - vine 
Penn Obio Edison, 71% pref. couae. )- eas 
Peoples Gas Co., vreferred. 4 
Philadelp his a electric (quar.) 
Phila. & Suburban Water, pref. (quar.)- 
Pinellas County Power, pref. A (quar.)- 
Seven per cent cum. pref. (quar.) - 
Portland “Jectric Power, 2d pref. (quar.) 
Quebec Power, common (quar.) -—- - - - 
Preferred (quar.)-_-_-- ekitaidime 
Radio Corporation of Ame r. _ pref. (qu.) 
Rochester Gas & Elec., pref. B (quar.) 
Preferred C and D (quar ) 
Southern Calif. Edison, ser. A pf. (qu.)- 
Series B preferred (quar.) . 
Southern Colorado Power, pref. (quar.) 
Southern Gas & Power, class A (quar.) - 
Southwestern Power & Light, pref. (qu.) 
Standard Gas & Electric Co.— 
Common (payable in common stock) - 
Preferred (quar.) 
Tennessee Elec. Pow. 6% ist pt. (qu. 
7% first preferred (quar.) 
7.2% first preferred (quar.) 
6% first preferred (monthly) - - 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
Utility Shares Corp., com. (No. 1) 
Participating preferred (quar.).....-. 
Virginia Elec. & Power, pref. (quar.) 
Washington Ry. & Elec., com. (quar.) -- 
Preferred 
Washington Water Power, 6% % pf.(qu.) 
West Chester Street Ry., pref. (quar.).- 
West Ohio Gas, class A (quar.)_..._.-- 
West Penn Rys., pref. (quar.)_........ 
Winnipeg Electric Co., pref. (quar.) -—-- 
Wisconsin Power & Light, pref. (quar.) 
Wisconsin Pub. Serv., 64% pref. (qu.) 
Seven per cent preferred (quar.)__._- 


Banks. 
Amer. Colonial Bank of Porto Rico (qu.) 
Chelsea Exchange (quar.) 
Montauk (Brooklyn) (quar.)_........- 
eee 
Standard National Corp., common (qu ) 
Preferred (quar.) 


rust Companies. 
Equitable pina EE er 


Fire Insurance. 
Fidelity-Phenix (stock dividend) 
North River 


Miscellaneous. 
Abbotts Alderney Dairies, lst pf. (qu.)- 
Acushnet Mills (quar.)...........-..- 
Adams Express (quar.)............... 
American Art Works, com & pf. (qu.)-- 
American Candy, pref. (quar.)_......-- 
American Chain, class A (quar.).....-- 
American Chicle, com. (quar.)......--- 
6% preferred (quar.) 
Prior pref. (quar.) 
American Felt, preferred (quar.)._._.-- 
American Hardware Corp. (quar.)_..... 
Amer. Home Products (monthly) 
Monthly 
Amer. Laundry Machinery, com. (quar.) 
Common (extra) 


American 


quar. 
American Mfg., —_— Se 

Preferred (quar 
Amer. Metal, ate Ss 

Preferred (quar.) 

American Multigraph, common (quar.)-. 
Amer. Radiator. common (quar.)_..... 
American Railway Express (quar.)....- 
Amer. Rolling Mill, com. (quar.)_.-_-- 

Preferred (quar.) 

American Seating, common (quar.) ---- 

Common (extra) 

Common (extra) 

Common (extra) 

Common (extra) 

OS eee 
Amer. Smelt. & Refg., pref. (quar.)--.-- 
American Stores (quar.).........-...- 

Extra 


Amer. Sugar Refining, com. (quar.)..-- 
Preferred (quar.) 





4340 
7 Mc. 
1% 


i% 


1-200 
$1 
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Payable 








Books Closed. 


Days Inclusive. 


Name of Company. 


Days 


Books Closed. 
Inciustoe. 





Dec. 


Jan. 


Jan. 
Jan. 
Dec. 
Dec. 





43%c¢.| 
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| Dec. 
| Dec. 
| Dec. 
Dec. 
Dec. 


Jan25° 
Dec. 
Jan. 
Jan 


|Jan 


Dec 
Jan. 
Dec. 
Jan 
Dec. 
Dec. 
Dec 
Dec. 





rt © tt et tet bet GO GO BO DO CO ee 


— 


Holders of rec. 


Nov. 16 to 
Holders of rec 


Holders of rec 





C20 


— 


yy bad teed tet ee 
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Holders 
Holders 
Holders 

|* Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hu lders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders o 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 14 to 

Nov. 14 to 

Holders 
Holders 
Holders 
Holders 
Holders 


of rec 


of ree 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 
of rec 
of rec. 
of rec. 
of ree 


of rec. 


f re 


of rec. 
of ree 


Holders 
Holders 
Holders 
Holders 
Liulders 
Hulders 
Holders 
Holders 
Holders 
Holders 
Hulders 
Hv lders 
Nov. 19 
Nov. 19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 


of rec. 
of rec 
of rec 
of rec 
of rec 
of rec 
of rec 
of ree 


of rec 
to 
to 

of rec 

of rec. 


of rec. 
of rec. 
of rec 
of rec. 
of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of ree. 


Holders of rec. 
Nov.19 to 
Holders of rec. 
Holders of rec. 
Nov. 4 to 
Dec. 22 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. } 


of rec. 


Nov. 15 

Nov. 1* 

Dec. 
14a 


of rec. N 
of rec. N 
of rec. 
of rec. 
of rec. 
of rec. N 
of rec. 
of rec. N 


of rec. N 


of ree, } 


of rec. N 


of rec. N 
of ree. N 
of rec. N 


of rec. N 


of rec, N 


of rec. } 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov.23 to 
Nov.23 to 


Dec. 
Dec. 
Dec 


1 
Holdersofrec. Feb. 21° 27 


Holders of rec. 


Dec. 17a 


Hold. of red.Mar.18 ‘27a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 17 to 
Nov.16 to 
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Holders of rec. 
Holders of rec. 


Dec, 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 


17 
17 
1ga@ 


Miscellaneous (Continued) . 
American Thread, preferred 


Anglo-Persian Oil, Ltd., ord. 
Armour & Co. of Ill., pref. (quar.).-.-.-- 
Armour & Co. of Del., pref. (quar.)--.-- 


Common (payable in common stock) - - 
Preferred (quar.) 

Artioom Corp., common (quar.).....-- 
PUURNTEE (GEE Dc woccccccsceescoess 

Associated Dry Goods, oo (quar.). 
Second preferred (quar.) 

Atlantic Ice & Coal preferred 

Atlantic Terra Cotta, preferred 

Atlas Powder, common (quar.)....--.-.- 
Common (extra) 

Babcock & Wilcox (quar.)......------ 


Quarterly 
Balaban & Katz, common (monthly) ---. 

Common (monthly) 

PE SI Aa cocnnccesgeauesons 
Beech Nut Packing, common (extra) - -- 
Belding Corticelli, Ltd., pref., (quar.) -- 
Belding-Heminway Co., com.(qu.) .--.-- 
Bethlebem Steel, pref. (quar.)......--- 
Borden Company, com. (quar.).......- 

Common, extra 
Os ee COED ccvncasecenssousss 
Boeseton Wharf 
Boston Woven Hose & Rub., com. (qu.)- 

Preferred -- 

Brach (E. J.) & Sons, com. (quar.)_._-- 
Brili Corporation, preferred (quar.)_.-.- 
Bristo] Mfg Corp. (quar.) 

British Columbia Fish & Packing (quar.) 
Brown Shoe, common (quar.).......-- 
Bucyrus Company, common 

Common (extra) 

Preferred (quar.) ~~. - 
Buckeye Pipe Line (quar.)_.........--. 
Burdines, Inc., 
Burns Bros., pref. (quar.).............- 
Butte Copper & Zine 
Butterick Co 

Stock dividend 
California Packing (quar.) 

California Petroleum Corp., com. (quar.) 

Calumet & Arizona Mining (quar.) 

Calumet & Hecla Consol. Copper Co- --- 

Canada Dry Ginger Ale, stock div (qu.) 
Sanadian Connecticut Cot. Mill, pf.(qu.) 
carter (William) Co., pref. (quar.)----- 
Jase (J. 1.) Thresh. Mach., pref. (quar.) 
‘asey-Hedges Co., pref. (quar.)..-..--. 
‘natle Braid (stock dividend) 

Century Ribbon Mills, pref. (quar.)..-- 
shesebrough Manufacturing (quar.)-..-- 


Special extra 
Chicago Flexible Shaft, pref. (quar.)--—- 
Chicago Yellow Cab Co. (monthly) 
Monthly 
Monthly 
Monthly 
Childs Co., com. ($100 par) (quar.)..-- 
Common, no par value (quar.).....--. 
ew, Sl SE eee 
Cote Cet Ge. GRE). cteanenecconn 
*hrysler Company, com. (quar.)..-.--.- 


Cities Service, common (monthly) 
Common (payable in com. stock) 
Preferred and pref. B (monthly) 

Cities Service, common (monthly) 
Common (payable in common stock) - 
Preferred and preferred B (monthly) -. 

City Housing Corporation 

City Ice & Fuel, common (quar. amet 

Clinchfield Coal Corp., com 

Coca-Cola ‘Co. (quar.)..........-....-- 

(‘oca-Cola International (quar.)...---- 

Colonial Steel, pref. (quar.)......----- 

Commercial Solvents Corp., class B(qu.) 

Congoleum-Nairn, Inc., pref. (quar.) --- 

Consolidated Cigar Corp., pref. (qu.)--.- 

Consolidation Coal, pref 

Continental Can, Inc., pref. (quar.).-.-.- 

Continental Oil (quar.) 

Converse Rubber Shoe, pref. (quar.)_...- 

Cooksville Shale Brick, pref. (quar.).-.--. 

CA, Se: GP Dacaceeucssoneceoneuee 
Extra 

Crane Company, com. (quar.).......--. 
ie eink keawne oeee 

Crows Nest Pass Coal (quar.)......-.-.-. 

Crucible Steel, pref. (quar.)......-.---.- 

Cuba Company, common (quar.)....-.- 
Preferred 

Cuban-American Sugar, com. (quar.)--- 
Preferred (quar.) 

Cumberland Pipe Line (quar.)......-.-- 

Cuneo Press, Inc. (quar.).......-.-.-- 

Cushman’s Sons, Inc., common (quar.)- 
Seven per eent preferred (quar.) 
Eight dollar dividend, pref.(quar.) --- 

Dartmouth Manufacturing, com. (quar.) 
( > = eeeeesese cee 

EE Fe TIN n cddn an cccmsoucess 

Decker (Alfred) & Cohn, com. (qu.)--.-- 
Preferred (quar.) 

Deere & Co., pref. (quar.).......------ 
Pref. (acct. accum. dividend) 

Derk Manufacturing, pref. (quar.).---- 

Detroit Steel Products (monthly) 

Diamond Match (quar.)_...-...------ 

Douglas-Pectin Corporation (quar.) ---- 


Draper Corporation (extra) 
Du Pont (E.I.) de Nem. & Co., com.(qu) 

Common (extra) 

Debenture stock (quar.).....------- 
Eagle-Picher Lead, common (quar.)---- 
Eastman Kodak, common (quar.)--...-- 

Common (extra) 

I Te i tn ne tational 
Eitingon Schild Co., Inc., com. (qu.)--- 
Electric Storage Battery, com. & pf.(qu.) 
Ely-Walker Dry Goods, com. (quar.) --- 
Emporium Corporation (quar.).-..---.-- 
Equitable Office Bldg. Corp., com. (qu.) 

i. . fk <r e 
Erie Steam Shovel, common (quar.)--..- 

Seven per cent preferred (quar.)_-.--- 
Fairbanks-Morse & Co., com. (quar.)_- 

ion... fo. 2 Se eee 
Fair (The), common (monthly) 

Common (monthly) 

Common (monthly) 





{ Pe ED. che cnceneonecssot 


Amer. Sumatra Tobacco. pref. (quar.).. 


American Tobacco, com. & com. B (qu.) 
(in stk.) .- 


Armstrong Cork, common (quar.)..-...- 


(quar.)__-- 


eS ee | 





) $1 
95c. 
1% 
50e. 
2 
{3 
$! 
SOc. 
$1.50 
50c. 
e1% 
1s 
1% 
*1% 
1% 
(2) 
1% 
75c. 
25c. 
50c. 
"1% 
83 1-3c 
33 1-3¢ 


33 1-3¢ 

60c. 

60c. 
1% 





33 1-3¢! 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 


Holders of rec. 
11 to 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol-ers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders o7 rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 





Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec.) 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 


Nov. 194 
Nov. 304 
Nov. 10@ 


of rec. } 


rec. 2 


Holders of rec. Jan 1 ‘27¢ 


Dec. 15 
Dec. 14 
Dec. 13 


Nov. 2646 
Nov. 26 

Dec. la 
Dec. 154 
Dec. 15a 
Nov. 15 

Nov. 15 

Nov. 15 

Dec. 15 

Dec. 15 

Dec. 15 

Dec. 31a 
Nov. 124 
Dec. 104 
Dec. 15 

Dec. 154 
Nov. 30a 
Dec. 20a 
Nov. 15a 
Nov. 15a 
Nov. 20a 
Dec. 20a 
Nov. 154 
Nov. 15a 
Nov. 20 

Dec. 20a 
Dec. 20a 
Dec. la 
Dec. la 
Nov. 9 

Dec. 154 
Nov. 20a 
Jan. 15 

Dec. 7a 
Dec. 74 
Nov. 30 

Dec. 1 

Nov. 15a 
Nev. 15a 
Nov. 15 

Nov. 16a 
Nov. 16a 
Dec. lla 
Dec. 44a 
Nov. 20a 
Nov. 15a 
Nov. 15a 
Dec. le 
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Name of Company. 


When 
Payable. 


Books Closed 
Days Inclusire. 


Name of Company. 


When 
Payable 


Books Closed 
Days Inclusive, 





Miscellaneous (Continued). 
Famous Players(Can.) Corp., Ist pf.(qu.) 
Famous Players-Lasky Corp., com. (qu.) 
Fay (J.A.) & Egan Co.. pref. (quar.)_- 
Federal Mining & Smelting, pref. (quar.) 
Fifth Avenue Bus Securities (quar.) - --- 
First National Pictures, preferred (quar.) 
Fisk Rubber, 2d pf. (acct. accum. div.) - 
Fitzsimmons & Con’! Dredge & Dk.(qu.) 
Foote Bros. Gear & Mach., com. (qu.) -- 

Preferred (quar.)__- 
Forhan Company, common (quar.)...-- 
Class A (quar.).. 
Foundation Co., com. (quar.) 
French (Fred F.) Companies, pref 
Gabriel Snubber, com. A and B (quar.)- 
Gamewell Company, com. (quar.)_...-- 
a eee ee eee 
Gemeral Asphalt, pref: (quar.}.....- 
Genera! Box Corp., pref. A & B (quar. ™ 
General Cigar, 7% pref. (quar.)_....--- 
Debenture preferred (quar.) - 
General Motors Corp., common (quar. ). 
Common (extre) 
Preferred (quar ) 
Six per cent debenture stock (quar.) - - 
Seven per cent debenture stock (quar.) 
General Necessities Corp. (monthly) -- -- 


Extra 
C. G. Spring & Bumper— 

Common (in com. stk. on each 10 shs.) 
Glidden Company, common (quar.) ---- 

Prior preferred (quar.)..........---- 
Globe-Democrat Pub. Co.. pref. (quar.) - 


Golden Cycle Mining & Reduc. (quar.)- 
Goodrich (B. F.) Co., com. (quar.)....- 
Preferred (quar.) 


Gossard (H. W.) & Co., com. (m'’thly) -- 


Common (monthiy) ial a 
Gotham Silk Hosiery, com. (q uar. Diiakininn 
Great Atlantic & Pacific Tea, com. (qu.) 

PS ee 
Great Northern Iron Ore Properties- - - 
Greenfield Tap & Die, 6% pref. (quar.) - 

8% preferred (quar.) 

Guantanamo Sugar, preferred (quar.) --- 
Gulf States Steel, common ‘quer. )- biemanai ed 

Preferred (quar.)...-.. 
Hamilton-Brown Shoe (monthly) - - 
Hamilton Dairies, pref. (qu.) (No. 1)--- 
Harbison-Walker Refrac., com. (quar.)- 

NE GD. ctdusocnssenannes 

Corporation, class A (quar.) -- 


Hart, Schaffner & Marx, Inc., com. (qu.) 
Hathaway Baking Co., conv. pref. (qu.)- 
Hathaway Manufacturing (quar.)_..--- 
Hayes — Co. (monthly 


Hectla Mining (quar. Di dhemimabawe 
Hey wood-Wakefield Co 
as - ~—  pamete Bartlett & Co.(mthly) 


Extra... 
Higbee Co., 24 0 aes 
Hires (Charles E.) Co., class A (quar.)_- 
Hood Rubber Products, pref. (quar.)_.- 
Hollinger Consolidated Gold Mines 
Horn & Hardart of N. Y., pref. (quar.).- 
Housenold Products (quar.).......---- 


Houston Gulf Gas, pref. (quar.) 

Hudson River Navigation, pref 

Be EE GUE Deccecasccoecececs 
Ex 


uarterly 
Illinois Pipe Line 
Imperial Oil, Ltd. (quar.)..........--- 
Special 
Imperial Royalties (monthly) 
Independent Oil & Gas (quar.)......--- 
Ingersoll-Rand Co., com. (quar.)......- 
Common (extra) 
Inland Steel, common (quar.)-.......--.- 
Preferred (quar.) 
Internat. Agricultural Corp., pr. pf.(qu.) 
International Cement, common (quar.)- 
I i a 
Internat. Combustion Engineering (qu.) 
International Harvester, pref. (quar.)-.- 
International Milling, pref. (quar.)....- 
International Salt (quar.)..........--- 
Int. Secur. Trust of Amer., com. (quar.) 
Seven per cent preferred (quar.)__._- 
64% preferred (quar.)............. 
Six per cent preferred (quar.)......-- 
International Shoe, pref. (monthly) -_-_-- 
Interstate Iron & Steel, pref. (quar.)__-.- 
Preferred (acct. accum. divs.)_....-- 
Isle Royal Copper Co 
Jaeger Machine, common (quar.)...--- 
Johansen Bros. Shoe, com. 
Johnson-Stephens-Shinkle Shoe (quar.)- 
Jones & Laughlin Steel, com. (quar.)___- 
Kaufmann Dept. Stores, pref. (quar.) -- 
Kayser (Julius) & Co., pref. (quar.)_..- 
Kennecott Copper Corp. (quar.)..._..- 
Kinney (G_ R.) Co., common (quar.)-_-_- 


Kresge (8. 8.) Co., common (quar.)_.-- 
Preferred (quar. ) 

Kroger Grocery & Baking, common (qu.) 

Kuppenheimer (B.) & Co., common---_- 
Preferred (quar.) 

Lake of the Woods Milling, com. (qu.) -- 
Preferred (quar.) 

Lanston Monotype Machine (quar.)-_-_-- 

Lehigh Coal & Navigation (quar.)_..__- 


Lehn & Fink Co. (quar.)_......._.--- 
Libbey-Owens Sheet Glass, com. (qu.)-- 
Common (extra) 
Preferred (quar.) 
Liggett & Myers Tob. ,comé&com .B(qu.) 
Lima Locomotive Works, com. (quar.)_- 
Loblaw Groceterias Co., common (qu.). 
Prior preference (quar.)............. 


Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 








Dec. 
Nov. 
Dec. 


Dec. 
Dec. 


on Soo 


~ ~ 
We ee CO ete ee or et ee Be 


ao 
et et pet tet 


~ 
RD OO A ee ee ee ee 





Holders of rec. 
Holders of rec. 


Nov.24 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Oct. 30 
Dec. 15a 
Nov. 30a 
Nov. 24a 
Jan. 4 
Dec. 15a 


Holders of rec. Nov.r15a 


Holders of rec 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holde's of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
2|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders fo rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Nov. 24 to 


Holders of rec. 


Nov. 20a 
Dec. 20 
Sept. 20 
Dec. 15a 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec 
Nov. 


Jan. 
Jan. 
Jan. 
Dec. 
Dee. 
Nov. 


Nov. : 


Holders of rec.Nov. 20a 


Holders of rec. 
Holders of rec. 


Jan. 10a 
Nov. ive 


Holders of rec.Feb.15'2/7c 


Holders of rec. 
Holders of rec. 


May 17a 
Nov. 170 


Holders of rec. Feb15'27¢e 
Hold. of rec. May 17°270 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov.21 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Nov.21 to 
Holders of rec. 
Nov.21 to 


Nov. 166 
Dec. la 
Nov. 18a 
Nov. 26a 
Dec. 26a 
Jan. 25a 
Feb. 
Nov. 
Nov. 
Nov. 
Nov. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 


Jan. 5 to 
Jan. to 
Apr. to 
July to 
to 
to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. } 


Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 


Holders of rec 
Nov.21 to 
Nov.21 to 


Holders of rec. } 


Holders of rec. 


Nov.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. N 


Dec. 1 to 


Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of ree. 
Holders of rec. 


Holders of rec. } 


Holders of rec 


Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


| Holders of rec. } 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 17 to 
Nov.17_ to 





Mi cellaneous (Continued) 
Loew’s Buffalo Theatres, Inc.. pf. (qu.)- 
og a ER Ee ae 


Loew's London Theatres (Can.), com__- 
Preferred 

Lord & Taylor, common (quar.)._..._- 
ees ee eee 
Christmas dividend 

Ludlow Manufacturing Associates (qu.)- 

M «boning Investment (quar.) 

Mallinson (H. R.) & Co., pref. (quar.)_- 

Manhattan Shirt, common (quar.) 

Marmon Motor Car, common (No. 1)-_- 

Martin-Parry Corp. (quar.) 

May Department Stores, common (qu.)- 
oy. OT aera 

RENO 6: Sinn kccccccdtmocecs 

McCahan (W. J.) Sugar Refining & 
Molasses Co., preferred (quar.)....-- 

McColl Brothers, Ltd., common 
Preferred (quar.) 

McCrory Stores Corp., com. A & B (qu.) 

MelIntyre Porcupine Mines, Ltd 

Menge! Company, preferred (quar.)_.-- 

Merch. & Mfrs. Sec., partic. pref. (quar.) 
Participating preferred (stock div.) __-_ 

Mergenthaler Linotype (quar.)_.......- 
Extra 

Merrimack Mfg., com. (quar.) 

Metro-Goldwyn Pictures Corp., pf. (qu.) 

Metropolitan Paving Brick, com. (qu.)- 
ee SO... Kn ctdiemnaie 

Mid-Continent Petroleum, pref. (quar.) . 

Miller Rubber, pref. (quar.) 

Missouri Portland Cement (quar.)_...- 

Mohawk Mining (quar.)_...........-- 

Montgomery Ward & Co., class A (qu.) - 

Montreal Cottons, Ltd., com. (quar.)_- 
Preferred (quar.) 

Munsingwear, Inc. (quar.)_.........-.- 

Munyon Remedy Co. (quar.)_......-.. 

Mystic Steamship 

National Biscuit, common (quar.)_._.-- 
Preferred (quar.) 

National Cloak & Suit .pref. (quar.) _..- 

Natl. Dept. Stores, 2nd pref. (quar.)... 

National Grocer, preferred 

National Lead, common (quar.)-...-.-- 
Preferred (quar.) 

National Sugar Refining (quar.)-....--.- 

National Surety (quar.)..........--.-. 

National Transit 
Extra , 

Newberry (J. J.) Co., pref. (quar.)__... 

New Jersey Zinc, extra 

New York Canners, Inc., pref. (quar.) -- 

New York Transportation (quar.).....- 

North American Provision (quar.) .....- 

North Central Texas Oil (quar.)......-. 

Northern Pipe Line 
Extra 

Ogilvie Flour Mills, pref. (quar.)......- 

St et i DS cnsnnttbbandecdiebewss 
Extra 

Oil Well Supply (quar.).........-.-..- 

Omnibus Corporation, pref. (quar.)_.-.- 

Onyx Hosiery, preferred (q 


uar.) 
Orpheum Circuit, Inc., com. tment. ; 


PEE GUNN oc eccoccouscescess 
Otis Elevator, pref. (quar.).........-..- 
Owens Bottle, commen (quar.) 

Common (extra) 

Common (payable in common stock) - - 

Preferred (quar.) 

Package Machinery, common 

Packard Motor Car— 

Monthly 

Common (monthly) 

Common (monthly) 

Common (monthly) 
Patchogue-Plymouth Mills. com. (quar.) 
Pathe Exchange, Ine., pref. (quar.)~.---- 
Pender (David) Grocery, class A (quar.) - 
Pennok Oi! Corporation (quar.)......-- 
Pa.-Dixie Cement, com. (No. 1) 

Preferred (quar.) (No. 1) 
Phillips-Jones Corp., common (quar.)--. 
Phoenix Hosiery. Ist & 2d pref (quar.)- 
Pierce-Arrow Motor Car, pref. (quar.).- 
Pines Winterfront, A & B (quar.)....-.- 
Pittsburgh Steel, pref. (quar.) 
Pittsburgh Steel Foundries, pref. (qu.)-- 
Pittsburgh Terminal Coal, pref. (quar.). 
Polar Wave Ice & Fuel, class A (quar.) - 
Prairie Oil & Gas (quar.).......-.---- 
Pratt & Lambert Co., common (quar.).. 

Common (extra) 

Pressed Steel Car, pref. (quar.)_.-..-..-- 

Procter & Gamble, 6% pref. (quar.) ..-- 

Pro-phy-lac-tic Brush, pref. (quar.)-.-- 

Pure O11 Co., com. (quar.) 

Common (extra) 

Purity Bakeries, class A (quar.)......-- 
Preferred (quar.) 

Quaker Oats, common (quar.)....----- 
POEONE GRE Jasntcnccconsecocss 
Preferred (QUa?.)...cccccccccccccese 

Quigsett Millis, preferred (quar.) 

Real Silk Hosiery Mills, common (qu.) - - 
PUNO COMER D ck cccnccconscesecs 

Reid Ice Cream Co., com. (quar.)-..--- 
Preferred (QUGP.) . «<0. cc cccccccee 

Remington Typewriter, first pref. (qu.)- 
Second preferred (quar.) 

Republic lron & Steel, common (quar.) - 
Preferred (QUGP.) . 0c cccccccccccces 

at. a Lead (QUSP.) .c.ccccccccccce 


san Toy Mining 

Savage Arms, common (quar.)..------- 
First preferred (quar.)-.-.-.----------- 
Second preferred (quar.)-..--.------- 

Schulte Retail Stores, com. (quar.) 

tScovill Manufacturing (stock dividend) . 

Shbherwin-W illiams Co., pref. (quar.) ~~~. 

Shippers Car Line Corp., class A (quar.) 
Preferred (quar.) 

S3hreveport-E] Dorado Pipe Line (quar.) - 
Extra ..-- 

Shubert Theatre (quar.)....-.-------- 

Simms Petroleum 

Simon (Franklin) Co., pref. (quar.)-.-- 

Skelly Oil (quar.).......------------- 

Sloss-Sheffield Steel & Iron, com. (quar.) 
Preferred (GQUSS.) .-cecscscccscocsse 

Smallwood Stone, class A (quar.)..-..-- 

Solar Refining 

South Porto Rico Sugar, com. (quar.).-- 
Preferred (QUAP.) .<- ccccccccccescce 


ot: 3 
. 31 
. 31 
- 15 
- 15 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Dec. 22 to 

Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 


| Holders of rec. 


Hulders of rec. 
Dec. 1 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 


*Holders of rec. D 


Nov. 26a 
Dec. 21a 
Nov. 16a 
Nov. 10 

Nov. 15a 
Nov. 15a 
Dec. 15a 
Nov. lée 


Nov. 194 
Nov. 20 
Nov. 20 
Nov. 204 
Nov. la 
Nov. 15 
Dec. 15a 


Nov. 20a 


Nov. 15a 
Dec .15a 
Jan. 15a 
Feb. 15a 
Nov. 18 

Nov. 10 

Nov. 2046 
Dec. 15a 
Dec. 15a 
Nov.d30a 
Nov. 20a 
Nov. 17a 
Dec. 15a 
Nov. léa 
Nov. lia 
Dec. 15 

Nov. 20a 
Nov. 15a 
Oct. 30a 
Dec. 15a 
Dec. 15a 
Dec. la 
Nov. 244 
Dec. 1 

Nov. 10a 
Nov. 10a 
Nov. 15a 
Nov. 15a 
Dec. 3la 
Feb. la 
Nov. 1 

Nov. 20a 
ec. 20 

Dec. 20 

Dec. 20a 
Nov. 20a 
Jan. 2 

Jan. 2 

Nov. 15a 


Nov. 18a 
Nov 1l5a 
Dec. 10a 
Dec. 20a 
Dec. 5 
Dec. 10 
Dec. 10a 
Dec. 104 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 20. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


Name of Company. 


Miscellaneous (Concluded). 
Spalding (A. G.) & Co., Ist pref. (quar.)- 
Second preferred (quar.).....--.-.---- 
Spear & Co., preferred (quar.).......-- 
Standard Oil (Calif.) (quar.)......-.--- 
Extra 
Standard Oi! (Indiana) (quar.).-.....-- 
Extra 
Standard Oil (Nebraska) (quar.)....-.-- 
Extra ...- 





Holders of rec. Nov. 18a 
Holders of ree. Nov. 18 
Holders of rec. Nov. lia 
Holders of rec. Nov. 15a 
Holders of rec. Nov. lia 
Holders of rec. Nov. 17 
Holders of rec. Nov. 17 
Nov.25 to Dec. 20 
Nov.25 to Dee. 20 


Standard Oil (N. J.) $25 par stock (qu.)-. 
$25 par stock (extra) 
$100 par value stock (quar.).....--.-- 
$100 par value stock (extra) 
Standard Oil of New York (quar.)...-.-.- 
Standard Oil (Ohio), com. (quar.)...-.-- 
PEE GP Joa Jascscecocsvceses 
Stern Brothers, class A (quar.)..-.-.--.-- 
Stix, baer & Fuller, common (quar.) - - - 
Stromberg Carburetor (quar.)..-.-..--.-- 
Studebaker Corp., common (quar.)---- 
tt it). ¢ smeenecaodeonens 
Ge Ge SE case ddwuntsewredsadnece 
Stock dividend 
Superior Steel, common (quar.)_...-.-- 
Symington (The) Co. .class A (quar.) - - 
Taunton & New Bedford Copper (quar.) 
Extra 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 
Nov. 16 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
| Holders 
Holders 
Holders 


to 


of rec. 


of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


Nov. 26a 
Nov. 26a 
Nov. 26 
Nov. 26 
Nov. ly 
Nov. 26 
Oct. 26 
Dec. d21 
Nov. i9 
Dec. 10a 
Nov. 104 
Nov. 10a 
Nov. 26a 
Nov. 26a 
Nov. 15a 
Dec. 15a 
Nov. 15a 
Nov. 15a 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ctphers (000) ométted.) 





New 

CapttalProfits.| Loans, 
Week Ending ————————_ 
Nov. 20 1926. Nat'l, 
State, Sept.30 ments, 


(000 omttted.) Tr.Cos.Sept.30, <&c. 


\Discount, 
June 30° Invest- | 


| 
| 
| 
| 


Cash 
in 


Reserve 
wtth 
Legai 
Vault. Depost- 
| tortes 


Neat 
Demand 
Depostts. 


Time Bank 
De Citreu- 
postts. latton. 





Bank of N Y & 

Trust Co.-.--. 
Bk of Manhat’n 
Bank of America 
National City -- 
Chemical Nat... 


4,000 
10,700 


13,200 
15,571) 

5,143) 
63,133) 
18,535) 


50,000 
4.500 


Members of Fed. Res. Boat. Aewage. | Average Average 


483 
3,232 
1,543 
5,051) 
1,169 


Average. 
3 


51,692 
127 ,336 
85,004 
*690 442 
123,537 


Average 


7,596 
27,706 
3,718 
105,254 
3,336 


Holders 
Holders 
Holders 
Holders 


Tennessee (vopper & Chemical (quar.).-. 
Texas Gulf Sulphur. no par stock (No, 1) 
Thompson (J R.) Co (monthly) 

Thompson Products, pref. (quar.).....-. 


of rec. Nov. 304 
of rec. Dec. la 
of rec. Nov 23a 
of rec, Nov. 20a 


13,095) 2,136 
S19 
2,685) 2: 
528) 


129,936 
304,758 
164,700 
102,270 


9,388 
34,013 
43,194 


Am Ex-Pac Nat 
Nat Bk of Com. 
Chat Ph NB&T 
Hanover Nat-.-. 


7,500 
25,000 
13,500 


Thomson Electric Welding (quar.)...-.- 
Extra 
Tidal Osage Oi), pref. (quar.)....-..-.--- 
Timken-Detroit Axle, pref. (quar.)---~-- 
Timken Rolier Bearing, common (quar.) 
Common (extra) 
Traveler Shoe (quar.)......-....--.-.- 
Truscon Steel, common (quar.)....--.-.- 
Common (payable in common stock) - - 
CD. pc teckenektan eee 
Underwood Computing Mach.. pref.(qu) 
Underwood Typewriter, common (quar.) 
Preferred (quar.) 
Union Mills, com. (quar.).......-.---- 
Ee 
Union Storage 
Union Tank Car, common (quar.)-.-..-.-- 
United Biscyit, class A (quar.).......-- 
United Cigar Stores of Amer., com. (qu.) 
Common (payable in common stock) - - 
ET TS no a embomedoe 
Onited Drug, com. (quar.)..........-- 
OS 8 OE) eae 
United Profit-Sharing Corp., com.(ext.) - 
Common (payable in common stock) - 
U. 8. Cast Iron Pipe & Fdy., com. (qu.)- 
| POSTE A 
U.8. Dairy Products, first pref. (quar.) - 
Second preferred (quar.).......---..- 
U.58. Gypsum, common (quar.)......-- 
Common (extra) 
Common (payable in common stock) - - 
Pe SD ci cecttnstaccen 
0.8. Hoffman Machinery, com. (quar.)- 
Common (extra) 
U.8..Piaying Card (quar.)_..........- 
U.8. Realty & Improvement (quar.).-.- 
U. 8. Steel Corp., common (quar.)..... 
lS) 
Onited States Swres, prior pref. (quar.) - 
Universal Picture Corp., first pref. (qu.) 
Universal Pipe & Radiator, pref. (qu.) -- 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 
po ES 
Extra 


Valvoline Oil, common (quar.)_.......- 
Vanadium Corp., extra 

Van Raalte Co., lst pref. (quar.)..._.- 
Vesta Battery, pref. (quar.)......____- 
Viau Bisc. Corp., Ltd.. lst & 2d pf. (qu.) 
Va.-Carolina Chemical, prior pt. (qu.)-- 
Virginia Iron, Coal & Coke, pref 
Wabasso Cotton (quar.)...........__- 


Waldorf System, com. (quar.)...._.__- 
fh eee 
Wamsutta Miils (quar.) 
Weber & Heilbroner, preferred (quar.).. 
Welch Grape Juice, common (quar.)____ 
i CDs ils tea ceeéow 
Wesson Oil & Snowdrift, pref. (quar.)__- 
Western Maryland Dairy, prior pf. (qu.) 
White (J. G.) & Co., Inc., pref. (quar.)- 
White (J. G.) Engineering, pref. (quar.) - 
White (J.G.) Managem't Corp., pf. (qu.) 
White Motor Co. (quar.)_............. 
Woolworth (F. W.) Co. (quar.)...... _- 
Extra ecccece ° 
Wright Aeronautical Co. (quar.) 
Wrigley (Wm.) Jr. & Co. (monthly) _._- 


Yale & Towne Mfg. (special) 

Yellow Truck & Coach, class B (quar.) _- 
Preferred (quar.) 

Youngstown Sheet & Tube, com. (quar.) 
Preferred (quar.) 


—Todededed dededes 
FRRKK KKK 


*18%c 
*1% 





4 
*$1 
1% 





— 


ee 
_ 


5 
iio iephenn es 


Jan. 
Feb. 


Mar. 
Dec. 


Jan. 
Jan. 


Dec. 31 
Dec. 31 


w 


a 
or GO Go tO NS GO et 


nll 


ee od ela 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 21 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 2 wo 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


Nov. 5a 
Nov. 5a 
Nov. 224 
Nov. 30 

Nov. 1§a 
Nov. 18a 
Dec. 15a 
Jan. fa 
Jan. lia 
Nov. 20a 
Dec. 15 

Dec. 4a 
Dec. 4a 
Nov. 15 

Nov. 15 

Dec. 1 

Nov. 10a 
Nov. 10 

Dec. 10a 
Dec. 10a 
Nov.d30a 
Nov. 15a 
Dec. 44 
Dec. 15a 
Dec. 15a 
Dec. la 
Dec. la 
Dec. 16a 
Dec. 16a 
Dec, 19 

Dec. 19 

Dec. 19 

Dec, 19 

Nov. 20a 
Nov. 20a 
Dec. 21 

Nov. 26a 


3 
16 
20 


Dec. 1 


Nov. 
Nov. 
Dec. 


Holders of rec.Jani5'27a 
Holders of rec.Apri5'27a 
Holders of rec July 15'274a 
Holders of rec .Oct.15'274 


Nov. 30 
Nov. 30 
Nov. 30 
Dec. il 
Dec. la 
Nov. 17a 
Nov. 20a 
Nov. 22a 
Nov. 16a 
Dec. 154 
Dec. 15a 
Dec. 15a 
Dec. 20a 
Dec. 20 
Nov. 9a 
Nov. 15 
Nov. 20 
Nov. 20 
Nov. 18 
Nov. 20 
Nov. 15 
Nov. 15 
Nov. 15 
Dec. 15a 
Nov. 10 
Nov. 10a 
Nov. 15a 
Nov. 20a 
Dec. 20a 
Dec. 20a 
Jan. 20a 
Feb. 20a 
Nov. 10a 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


} The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice 


@ Transfer books not closed for this dividend. 4 Correction. 


{Payable in common stock. 


dividends. m Payable in preferred stock. 
n Payable in partic. pref. stock at par, cash being paid in lieu of fractional shares. 
o At the rate of one-fortieth share of class A stock for each share of class B stock 


P In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare 
of class A stock for each share of 36 dividend stock and 5 15-100 of a share of class A 
stock for each share of $6 50 dividend stock 


q American Piano stock dividend is at rate of one share for each one hundred shares. 
r Fisk Rubber not ex the 35% accumulated dividends until Dec. 2. 
8 At rate of 8% per annum for period from May 1 to Dec. 31 1925. 
t Subject to authorization by stockholders. 
u Amer. Power & Light stock dividend is one-fiftieth of a share of common stock 
e Optional cash or one-fortieth of a share of class A stock. 
w Dividend is one share of stock for each six shares held. 


e Payable in stock. 
g Payable in scrip. B&On account of accumulated 


5,000 2 
10,000 
10,000 

3,000 
10,000 
22,000 

1,000, 
40,000 


Corn Exchange. 
National Park -- 


Irving Bk & Tr 
Continental - - .- 
Chase National. 
Fifth Avenue-. 
Commonwealth. 
Garfield Nat’l_- 
Seaboard Nat'l. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust -- 
New York Trust 
Farmers L & Tr 
Equitable Trust 


S228582238s 


© wo 
SOSPASOA- 


- 


19.820 
22/144 





oe 


Greenwich Bank 
State Bank---- 


1,000 2,583 


Totals, actual condition Nov. 20) 
Totals, actual condition Nov.13) 
Totals, actual condition Nov. 0| 


Title Guar & Tr 10,000 18,580) 
Lawyers Trust. 3,000 3,394) 


Total of averages 333,00( | 530,044.5,126,617 


Totals, actual condition Nov. 205,125,154 
Totals, actual condition Nov.13)9, 122,286 
Totals, actual condition Nov. 6), 138,759) 


State Banks Not Members of Feder 
25,094 
5,000 5,669) 110,215 
Total of averages 6,000 8,252) 135,312 
136,577 
135,365 
132,309 
Trust Compa nies Not Members of F 


65,105 
23,600 


5,024! ; 
807 

1,730 
585) ; 


119 
7,227 
831 
497 
436 
950 
844) ¢ 
720 
1,225) 
744 
595 
528 
1,543 





28, 
} 


2,888) 35,: 


172,489 
125,028 

40 532 
190,415 
264,840 
6,091 
*528,592 
24,484 
10,292 
16,927 
116,147 
*285,045 
54,539 
*401,156 
35,576 
134,526 

9 *108,931 
380 


30,873 

6,858 
18,297 
14,273 
31,377 


440 
46,438 


*303,085) « 











44,939 569 ,831\c4,230,072 


559,181/25,523 





45,408)/607, 
46,112/584, 
48 ,009|572, 
al Rese'rve 


2,081) 
4,937) 


2,168) 
y 550) 


699\c4,240,139 
637}¢4,241.514 
604c4, 188,962 
Ba\nk. 


23,294 
41,095 


558,632/25,464 
558,106(25,530 
590,169:25,276 


2,797) 
64,658) ---- 





7,018) 


718) 


64,389 


67,455 mnt 








6,829) 
6,734 
7,581) 


J) 


ederal | 
1,776) 
908 


4, 
l, 


65,475 
63,934 
62,092 


Reservie Bank. 


231) 
993) 
| 


39,872 
19,097 


67,528] _..- 
268... 
67,261) 











Total of averages 13,000 21,974) 


88,705 


5| 2,684) 6, 


224| 58,969 





| 
Totals, actual condition Nov. 20 
Totals, actual condition Nov.13 
Totals, actual condition Nov. 6} 


Comparison with prev.'week 


Gr’d aggr., act’lcond’n 
Comparison with prev. week 
Gr’d ager. 
Gr’d ager. 


» act’lcond’n 
Gr’d ager., 


act’lcond’n 
act’icond’n 
act'lcond’n 
act’icond’n 
act’lcond’n 


Gr'd ager. 
Gr’d ager. 


Gr’d ager. Oct. 


89,442 
87,839 
87,383 
Gr’d aggr., aoge. 352,000 560, 271/5,350 634 
| +22,975;—1,838} 


2,559 
2,763 
2,636 


6, 
6, 
6, 


481) 
112} 
226) 


59,849 
58,235 
58,014 





54,641 








580, 


a 
| 


Nov.20/5,351,173) 54,796/618,955) 
| +5,683) —813\+ 23787 


Nov.13)5,345,490 55,609|595,168 
Nov. 6/5,358,451 
Oct. 30)5,396,750 56,876/598,539 
Oct. 23)5,326,864 
Oct. 16/5,378,099| 57,467/603 820} 
915,423,546 57,708|619,401) 


58,226/583, 


56 ,073)550, 


773] 


198; +28,963 


4,353 430/628 ,816 


25,523 
+3,441) +256 








4,365,463 
+ 1,780 





628 ,340\25,464 
+721) —66 





4,363,683 
4,309 ,068 
4,384,710 
4,333,808 
4,367,935 
4,393,446 


488 


038) 


627 ,619|25,530 
624.678|25,276 
607.838|25,300 
589.698|25,109 
591 090|25,042 
592.384|25,061 








Note.—U 


36,727,000. 
c Deposits in foreign branches not incl 


following two tables: 


uded. 


. 8. deposits deducted from net demand deposits in the general total§ 
above were as follows: Average total Nov. 20, $20,978,000. Actual totals Nov. 20, 
$17,861,000; Nov. 13, $27,806,000; Nov. 6, $32,717,000; Oct. 30, $32,727,000; Oct. 23, 
$33,175,000; Oct. 16, $45,974,000. Bills payable, rediscounts, acceptances and ovuher 
liabilities, average for week Nov. 20, $587,891,000; Nov. 13, $590,712,000; Nov. 6, 
$601,084,000; Oct. 30, $569,189,000; Oct. 23, $560,844,000; Oct. 16, $598,004,000. 
Actual totals Nov. 20, $616,980,000; Nov. 13, $597,811,000; Nov. 6, $624,541,000; 
Oct. 30, $608,177,000; Oct. 23, $540,853,000; Oct. 16, $604,130,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $164,052,000; Chase National Bank, $10,353,000; Bankers 
Trust Co., $27,582,000; Guaranty Trust Co., $73,095,000; Farmers’ Loan & Trust 
Co., $2,956,000; Equitable Trust Co., $90,260,000. 


Balances carried in bank in 


foreign countries as reserve for such deposits were: National City Bank, $26,163,000; 
Chase National Bank, $2,121,000; Bankers Trust Co., $2,010,000; Guaranty Trust 
Co., $3,005,000; Farmers’ Loan & Trust Co., $2,956,000; Equitable Trust Co., 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 


Reserve 
in 
in Vault. |Deposttartes 


Total 
Reserve. 


b 


Reserve 
Requtred. 





Members Federal 
Reserve banks---- 

State banks* 

Trust companies*.-- 


4,71 


6,22 


7,018,000, 
2,684,000) 


8,000 
4,000 


$ $ $ 
569,831,000 569,831,000 566,684,790) 
11.736,000| 11,590,020 


8,908,000) 8,845,350 





Total Nov. 20 

Total Nov. 13..-.. 
Total Nov. 6-..-.-. 
Total Oct. 30_--- 





9,855,000 580,57 


5,000 


9,702,000 580,773,000 590,475,000 587,120,160 

590,430,000 583,158,480) 
9'806,000 582,102,000 591,908,000 589,349,380) 
9'625,000 582,567,000 592,192,000 586,843,230 





* Not members of Federal Reserve Bank. 


z United Profit-Sharing stock dividend is one share com. stock for each 20 shares. 

y In lieu of cash dividends may be taken in stock at the rate of 3 15-100 of a share 
of class A stock for each share of original series pref. stock and 5 5-100 of a share of 
class A stock for each share of $7 dividend series pref. stock. 

z Subject to approval of stockholders at meeting to be held Dec. 8 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 





Nov. 20, $16,775,430; Nov. 13, $16,675,290; Nov. 6, $16,313,070; Oct. 30, 15,879,- 
240; Oct. 23, $15,532,890. 
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Actual Figures. 
Cash Reserve a 
Reserve tn Total Reserve Surplus 
tn Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ 3 

SR 607 ,699,000 607,699,000) 567,977,030 39,721,970 
State banks*_______ 6,829,000| 4,775,000) 11,604,000; 11,785,500} —181,500 
Trust companies*.__| 2,559,000} 6,481,000] 9,040,000} 8,977,350 62,650 
Total Nov.20_.--| 9,388,000 618,955,000 628,343,000 588,739,880] 39,603,120 
Total Nov.13_...| 9,497,000 595,168,000 604,665,000 588,383,370} 16,281,630 
Total Nov. 6__--! 10,217,000 583,488,000 593,705,000 581,098,790) 12,606,210 
Total Oct. 30_.--| 9,612,000 598,539,000 608,151,000 590,484,760 17,666,240 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
chides also amount of reserve required on net time deposits, which was as follows: 
Nov. 20, $16,758,960; Nov. 13, $16,743,180; Nov. 6, $16,655,070; Oct. 30, $16,151,- 
430; Oct. 23, $15,613,110. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Depariment.) 








Differences from 
Noo. 20. Previous Week 

i ce ceennesbsnanemne $1,219,663,600 Dec. $5,840,000 

SE 6 Pa ee A eee 4,871,500 Dec. 353,800 

ST NG fads ncscceceaainbdiemnhen aie 24,967,500 Dec. 709,500 

Deposits with Federal Reserve Bank of New York. 100,070,800 Inc. 2,692,100 

5 8 ESE ES ae SR ae: 1,275,158,300 Inc. 11,464,100 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N.Y. City, exchange, & U.S. deposits. 1,198,461,300 Inc. 11,177,300 

ERE ee SS ae 173,097,000 Inc. 1,617,900 

Percentage of reserves, 20.8%. 
RESERVE. 

State Banks —Trust Compantes— 

Ce eat cn binmaund *$46,046,300 16.63% $83,873,500 15.12% 

Deposits in banks and trust cos_.__. 15,483,700 5.55% 27,693,500 5.00% 





, | ER Seer $61,530,000 22.18% $111,567,000 20.12% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 20 was $100,070,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Nov. 24 Changes from Nov. 17 Nov. 10 
1926. Prevtous Week. 1926. 1926. 
3 : 3 3 
ae ees 69,500,000] Unchanged 69,500,000} 69,500,000 
Surplus and profits____ 94,021,000 Unchanged 94,021,000 90 payee 


Loans, disc’ts & invest_|1,043,856,000|Dec. 5,992,000|1,049,848,000 1,061,551, 


706 ,596 ,000/Dec. 10,890,000} 717,486,000) 712 














Due to banks_...__.__ 132,118,000|Dec. 7,056,000} 139,174,000] 142,433,000 
Time deposite__...____ 236,310,000) Dec. 59,000] 236,369,000} 236,900,000 
United States deposita_ 9,632,000)Dec. 3,608,000 13,240,000 17,034,000 
Exchanges for Cl’g H’se 31,028 ,000|Inc. 886 ,000 30,142,000 30,599,000 
Due from other banks. 83,024,000|/Dec. 2,964,000} 85,988,000} 79,587,000 
Res've in legal depos’ies 81,942,000|Dec. 2,043,000 83,985,000 83,920,000 
Cash in bank......... 11,219,000} Dec. 252,000 11,471,000 11,546,000 
Res’ ve excess in F.R.Bk 213,000!Dec. 430,000 643,000 338,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vaults.’’ 





























Week Ended Nov. 20 1926. 
Two Ciphers (00) Nov. 13 Nov. 6 
omitted. Membersof; Trust 1926 1926. 1926. 
F .R.System|\Compantes| Total. 
EI, cistinnccoosecdes 49,975,0 5,000,0| 54,975,0| 54,975,0| 54,975,0 
Surplus and profits... . 150,266,0| 17,778,0) 168,044,0| 168,044,0) 168,044,0 
Loans, disc’ts & investm'ts| 946,418,0! 48,588,.0| 995,006,0! 999,864,0| 994,893,0 
Exchanges for Clear House} 36,896,0 297,0| 37,193,0} 40,850,0 ,009,0 
Due from banks........-. 111,897,0 16,0} 111,913,0} 115,488,0] 116,646,0 
Bank deposits._......... 135,123,0 70,0} 135,993,0| 137,914,0) 138,450,0 
Individual deposits -- ~~. 645,523,0) 28,212,0| 673,735,0| 681,160,0) 690,644,0 
Time deposits.........--. 155,673,0 2,238,0| 157,911,0) 156,886,0] 156,941,0 
Total deposite._.......-- 936,319,0| 31,320,0| 967,639,0| 975,960,0) 986,035,0 
Res’ ve with legal deposit’s_ ape 3,250,0 3,250,0 3,377,0 3,921,0 
Reserve with F.R.Bank_.| 69,359,0) ---_-- 69,359,0| 69,421,0} 72,008,0 
Se CT bo cneounecie *10,692,0 1,397,0 12,089,0 13,047,0} 11,913,0 
Total reserve & cash held_.| 80,051,0 4,647,0| 84,698,0) 85,845,0] 87,842,0 
Reserve required.-_.....-- 69,947,0 4,426,0| 74,373,0) 75,153,0) 76,129,0 
Exceas res. & cash in vault! 10,104,0 221,0 10,325,0 10,692,0' 11,713,0 





* Cash in vault not counted as reserve for Federal Reserve members. 




















Loans and Demand Total Cash Reserve tn 
Investments . Depostis in Vaulis. | Depostiartes. 
Week Ended— By x x 

Dt. Minésdenkonend 6,484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
FS O—E—>F— SE 6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
{2 See 6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
ES Era: 6,574,966 ,900 | 5,700,305,900 83,952,500 | 712,571,100 
( = Bees 6,544,607,200 | 5,437,978,000 80,536,800 | 709,242,000 
St? Diibeasteccseon 6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
Sy ee 6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 
TE ine 6: écinctyith tahini 6,593,206,900 | 5,569,556,300 87,287,200 | 713,794,700 
tt Tin ccneebicaind 6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 
Ph Pitcocesenaoe 6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
ee 6,683,007,800 | 5,662,751,200 84,153,500 | 733,798,400 
a ge 6,668,046,700 | 5,660,177,400 85,684,200 | 730,174,600 
| 6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 
iin ceng@wid 6,559,420,600 | 5,542,973,000 84,662,600 | 722,780,700 
FS 6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
ts Biassctcnevad 6,615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 
ce aE 6,553,162,600 | 5,511,751,000 87,381,300 | 721,151,800 
Pan nenenmane 6,570,297,600 ' 5,551,891,300 84,480,000 ' 724,021,000 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars—that (3s, three ciphers [000] omitted.) 





| | 
' 





| Loans, | Reserve | | 
CLEARING | Dts- Cash | witth Net | Net 
NON-MEMBERS Captiai.| Net counts, in | Legal |\Demand Time 
| Profits. | Invest- | Vault. | Depost- |Depostts. Deposits. 
Week Ending | ments, | tortes. | 
Nov. 20 1926. &e. | | 




















Members of | \Average. Average.' Average. Average. 
Fed’s Res’ ve Bank. Bd 3 £ } $ $ | | 
Grace Nat Bank-_-- 1,000 1,883 13,717) 52 1,130 6,958 4,031 
Tet aneeamee 1,000 1,883 13,717 52 1,130 6,958 4,031 
State Banks. | | 
Not Members of the | 
Federal Reserve Bank. | | 
Bank of Wash. Hts- 400 1,006 9,892) 835 417 6,957 3,012 
Colonial Bank. -.-- 1,200 3,216 35,100 3,600 1,788 29,814 5,368 
CC Qe 1,600 4,222 44,992 4,435 2,205. 36,771 8,380 
Trust Company. | 
Not Member of the } | 
Federal Reserve Bank. ! | 
Mech. Tr., Bayonne 500 610 9,097 404 184 3.680 5.850 
_ Sees 500 610 9,097 $04 184 3,680 = 5 850 
Grand aggregate - -- 3,100 6.717, 67,806 4,891 3,519 a47,409, 18,261 
Comparison with prev. week -..... 462 -239 +107 -801 +16 
Gr’d aggr., Nov. 13 3,100 6,717 68,268 5,130 3,412 a48,210 18,245 
Gr’d ager., Nov. 6 3,100 6,717 66,679 5,050 3,436 046,947 18,203 
Gr’d aggr., Oct. 30 3,100 6,717 6,105, 5,035 3,260 a46,308 18,064 
Gr'd agger., Oct. 23 3,100 6,717 66,364 4,939 3,293 a46,901 18,029 





a United States deposits deducted, $14,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,168,000. 
Excess reserve, $8,160 increase. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 24 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Nov. 24 1926. Nov. 17 1926. Nov. 25 1925. 
Resources— $ 


‘ $ 
Gold with Federal Reserve Agent..-..... 343,312,000 343,410,000 370,241,600 




















Gold redemp. fund with U.8. Treasury. 12,293,000 8,529,000 9,139,000 
Gold held exclusively agst. F. R. notes. 355,605,000 351,939,000 379,380,000 
Gold settlement fund with F. R. Board. 208,689,000 269,036,000 232,454,000 
Gold and gold certificates held by bank. 426,477,000 426,951,000 354,276,000 
"Teens COINS CERI UEE. nc ccccecccecece 990,771,000 1,047,926,000 966,110,000 
Reserves other than gold_.............. 24,961,000 24,843,000 27,148,000 
I eine ecawedensnnceee 1,015,732 ,000 1,072,769,000 993,258,000 
PD Ge cuncencadeassosoonce 11,963 ,000 15,700,000 14,496,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 100,823,000 61,119,000 129,493,000 
Other bills discounted.............-- 48,149,000 29,114,000 63,190,000 
Total bills discounted _.............. 148,972,000 90,233,000 192,683,000 
Bills bought in open market........... 72,456,000 74,362,000 35,408,000 
U. 8S. Government securities— ; 
 +i<ii tie hae keh neebnone 1,322,000 1,322,000 1,257,000 
,  £ reas ke— Eee ea 17,629 ,000 18,436,000 57,127,000 
Certificates of indebtedness........... 35,496 ,000 40,747,000 3,000,000 
Total U. 8. Government securities.. 54,447,000 60,505,000 61,384,000 
Worden 16GNS OR BONG. nnccccccccccccen 8 -seccceses 8 cccccceses 1,755,000 
Total bills and securities (See Note)....-. 275,875,000 225,100,000 291,230,000 
Due from foreign banks (See Note)....-- 651,000 651,000 658,000 
Uncollected eh amet ¢ id sill enemas 165,564,000 202,708,000 149,786,000 
RE Ss, nc co cccncdcossscoccanen 16,740,000 16,740,000 17,259,000 
Be EE ivccccncctscsocedesnes 3,266,000 3,060,000 4,515,000 
I, . cnet penebaebel 1,489,791,000 1,536,728,000 1,471,202,000 
TAabdtitites— 
Fed’l Reserve notes in actual circulation. 395,253,000 391,141,000 362,455,000 
Deposits—Member bank, reserve ace’t.. 832,125,000 853,123,000 850,396,000 
GOVEFREENS . « ccccccesccoeccoececece 3,477 OOO 3,885,000 13,717,000 
Foreign bank (See Note).......------ 4,658,000 3,749,000 11,458,000 
Other Goposlts . . . - cecccccccccceccce 9,233,000 11,437,000 16,516,000 
ne ee 849,496,000 872,194,000 886,087,000 
Deferred availability REND sé accccasocs 144,530,000 172,472,000 127,458,000 
Capital paid in_..........--.---------- 36,191,000 36,661,000 32,131,000 
PENNS... «na cccancaccowcosssooscoeces 59,964,000 59,964,000 58,749,000 
All other Mabilities... .ccccccccecccocsce 4,357 ,00U 4,296 ,000 4,322,000 
Total abilities... .<-.cccccceneee- 1,489,791,000 1,536,728,000 1,471,202,000 
Ratio of total reserves to deposit and - aes 
Fed’! Res've note liabilities ——, 81.6% 84.9% 79.6% 
Yont liability on bills purchase 
ae oy cespmpenaents ee 12,854,000 15,631,L00 10,990,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to pag aren Bow the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, All other earning assets,’” now 
made up of Federal intermediate credit bank debentures, has been changed te 
“Other securities,” and the caption, ‘Total earning assets’ to ““Totai bills and se- 
curities.” The latter term has been ad ‘ted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
hersw 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 25, and showing the condition 
In the first table we present the results for the system 
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Weekly clit of the Federal Innit Sea 


of the twelve Reserve banks at the close of business on Wedne sday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
The Federal Reserve Agents 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2714, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOVEMBER 24 1926. 
























































Ff. R. notes in actual circulation 
ta— 














2,202,406 ,000 2,238,208 ,000 


28,118,000 
13,883,000 
17,904,000 














































































































2,218,651,000]2,207 325,000 
29,226,000] 17,867,000] 32,932,000 
12,973,000 9,938,000] 12,186,000 
20,713,000] 18,413,000] 23,976,000 


2,216,896 ,000 
38,546,000 

8,258,000 
17,431,000 


|Nov. 24 1926 Iwor ov. 17 1926.) Nov. 10 1926 ‘Wor. 3 1926.\Oct. 27 1926.}Oct. 20 1926.JOct. 13 1926.]0ct. 6 1926.|Nov. 25 1925. 
RESOURCES. $ . s $ $ $ $ 3 ol 
Gold with Federal Reserve agents -_----- 1,395, 138,000) 1,397,938 ,000)1,387,666,000 1,337,772,000]1,411,623,000]1,409,541,000] 1,329, 143,000) 1,383, 196,600] 1,355,463,000 
Gold redemption fund with U. 8. Treas- 54,844 000) — 58, 396 3,000) 62,770 000) 61,931 000} 54,130,000 51,568,000 57,044,000 62,930,000 50, oes, 000 
Gold held exclusively agst. F. R. notes, 1,449,952 ,000/1,4! 56, 334,000 1,450,436 ,000 1,399,703 ,000 1,465,753 000}1,461, 109,000] 1,386, 187,000 1,446, 126,000 1, 405, 467, 000 
Gold settlement fund with F.R. Board..| 696,966,000) 709,237,000] 744,647,000) 789,574,000) 727,545,000) 745,626,000] 817,152,000] 745,469,000] 724,029,000 
Gold and gold certificates held by banks_| 682,782,000} 685,518,000] 646,672,000 61 7 997,000] 630,029,000] 619,140,000} 615,583,000} 621,789,000] 16,397,000 
Total gold reserves__________...---- 12,829,730 000 )2 85 1 089 000 12,841.755.000 2 2,807 .274,000)2 823,327 ,000)2,825, 875,000] 2,818,922 000!2.813,384,000|2,745,893,000 
Reserves other than gold........-...--- 125,201 000} 133,623,000) 128,129,000) 127,411,000 130,750, 000] 128,928,000] 126,305,000) 128,674,000] 114,642,000 
fae ee |2,957,931,000 2,984,712 000 2,969,884 000 2,934 685,000 2,954, 077, 000 2,954,803 ,000]2 945,227 ,000)2,942,058,000|2,860,535,000 
ES EEE LEE OLE 47,236,000 56,379,000 53,740,000, 46,957,000 52,841,000 54,926,000 47,184,000 50,441,000 43,948,000 
Bills discounted: : | 
Secured by U. 8. Govt. obligations.._| 335,499,000] 288,198,000] 287,369,000, 347,003,000] 316,185,000] 290,035,000] 339,205,000] 288,717,000] 346,326,000 
Other bills discounted_............- 292,105, 000 278,789,000] 294,044 000) 328,895, 000 315,738,000] 296,587,000} 364,696,000) 334,872,000] 278,388,000 
aries. $$} | hn anieaies 
Total bills discounted _...........-- 627, 604, 000 566 ,987 ,000/1,581,413,000|, 67 5,89 18, 000 631,923,000] 586,622,000} 703,901,000] 623,589,000] 624,714,000 
Bills bought in open market..........- 340,629,000] 347,882,000] 339,901,000] 332,098,000] 307,541,000] 292,824,000] 291,312,000] 273,262,000] 359,458,000 
U. 8. Government securities: | , 
Dib dinithbenaiedannoneonoodend 45,668,000} 47,630,000] 46,482,000} 47,211,000) 46,611,000] 53,287,000} 53,803,000] 53,537,000] 56,285,000 
i dh elas mide pee ahibieurlh 112,583,000] 113,544,000) 1 13,003,000) 136,416,000] 135,901,000] 136,145,000] 135,516,000] 135,379,000} 244,439,000 
Certificates of indebtedness. .......- 141,653,000] 146,956,000] 140,882,000! 118,719,000] 117,662,000] 117,532,000} 118,849,000} 117,419,000] 31,575,000 
Total U. 8. Government securities___ 50°. 904,000 308, 1 30, 000 300, 367, 000 302,346,000} 300,174,000] 306,964,000} 308,168,000] 306,335,000) 332,299, 000 
Other securities (see note)......-...--- ,544,000 2,534,000 2,500,000 2,500 ,000 2,500,000 2,500,000 3,700,000 3,700,000 3,150,000 
en... cc eeasal Shes EOUNSEE ChEeSeReSEE sebscecccel] <090¢e6066) epodasinael é0bentnesel snasenesadl. sdeoetebet 6,500, eee 
Total bilis and securities (see note)____|1 270, 681,000 1,225,533 ,000]1,224,181,000) 1,312,842 ,000)1,242,138,000/1,188,910,000] 1,307,081 000) 1,206,886,000 1,326,121,000 
Due from foreign banks (see note)_....- 651,000 651,000 650,000 _ 650,000 650,000 650,000 718,000 717,000 658,000 
DT Pntccncccaswmacenaete 694,469,000] 854,986,000] 704,567,000, 695,976,000] 693,558,000} 807,671,000] 747,408,000] 731,382,000] 686,348,000 
SE SEN «oc cccaemnececessouns 60,093,000] 60,084,000] 60,051,000} 60,051,000] 60,047,000} 60,039,000} 60.014.000} 60,012,000} 1,817,000 
SP SE abnnsacsecoionsess 14,924,000 14, 772, 000 14,161 000 13,961,000 13,752,000 13,561,000 13,789,000 13,409,000 18,454,000 
Total i is an acini 5,045, 985,000.5,197, 117, 000 5, 027, 234, 00015 5,065,122,000}5,017 ,063,000}5,080,560 ,000/5, 121 ,421,000/5,004,905,000}4,997,881,000 
LIABILITIES. 
1,774,054 ,000'1,750,281,000!1,750,788,000] 1,755,430 ,000)1,730,511,000]1,729,833,000] 1,756 299,000! 1,730,973,000|1,731,510,000 




















ee 2,262,311,000 2,301,120,000/2,264,869,000)2,276,419,000/2,281,131,000 
Deferred availability items..........- 641,028,000) 777,322,000] 643,311,000] 665,233,000) 638,465,000 
— DEE Gibbacocacensvecosséneed 124,441,000; 124,906,000] 124,885,000} 124,379,000] 124,392,000 
painter einnebeseooennewew 220,310,000} 220,310,000] 220,310,000} 220,310,000) 220,310,000 
iinabdthnnteednedeel 23,841,000 23,178,000} 23,071,000] 24,351,000; 22,254,000 











2,213,488,000/2,217,091,000/2,211,909,000 
19,416,000] 30,560,000) 23,557,000 
6,855,000 5,894,000 6,586,000 
17,797,000] 20.681,000} 17,795,000 
2,257 ,556 000} 2,274,226 ,000/ 2,259,847 ,000 
727,440,000} 725,275,000) 649,483,000 
124,002,000} 123,901,000} 123.855,000 
220,310,000] 220,310,000; 220,310,000 
21,419,000} 21,410,000} 20,437,000 









2,219,813,000 
36,853,000 
12,937,000 
21,181,000 














2,290,784,000 
622,853,000 
116,844,000 
217,837,000 

18,053,000 















5,045,985 ,000 











4,997 ,881,000 













TE SR a cnnrendncosecesens 5,197,117,000/5,027,234,000/5,065, 122 ,000/5,017 ,063,000|5,080 ,560,000/5,121,421,000/5,004,905,000 
Ratio of gold reserves to deposit and : 
F. R. note liabilities combined.....- 70.1% 70.4% 70.7% 69.6% 70.3% 70.8% 69.9% 70.4% 68.1% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ....- 73.3% 73.7% 74.0% 72.8% 73.6% 74.1% 73.1% 73.7% 71.1% 
Contingent liability on bills purchased 
for foreign correspondents-_.........- 48,887,000} 49,177,000) 46,093,000} 40, 344, 000 40,945,000] 42,853,000} 43,981,000] 45,385,000 __ 39% 959,000 
Distribution by Maturtttes— $ $ $ 3 $ $ $ > 
1-15 day bills bought in open market._| 114,422,000} 118,061,000) 100,826,000; 105,231,000, 80,100,000} 81,062,000) 91,107,000} 77,575,000] 104,633,000 
1-15 days bills discounted __.........- 494,608,000] 434,547,000] 445,279,000) 532,567,000) 487,139,000] 447,760,000} 552,134,000] 462,120,000} 494,404,000 
1-16 days U. 8. certif. of indebtedness. 500 ,000 hf ere DEEL “atcbvieeneal shades 5 2apeoee 3,723,000 
1-16 days municipal warrante........| ----------| ----------] ----------| sssc------] ----------] ----------] --,5-------] ----------] ------ TT 
16-30 days bills bought in open market-_ 59,899,000 57,686 ,000 70,252,000 67,019,000 62,260,000 61,678,000 55,152,000 56,753,000 65,345,000 
16-30 days bills discounted -........... 41,032,000} 41,464,000) 45,403, 000, 41,394,000} 43,079,000} 41,440,000} 42,886,000] 46,164,000} 35,177,000 
16-30 days U. 8. certif. of indebtedness_ 49,217,000; 49,223,000 DTC Ksesbaneddl sktecchesel acinbaehalll  weededeaual, “usiskeviba 2,424,000 
(i sotinesed Chbeeebthel epeanetoas! SERCERESOEL GkheecebbanL GegueeEed «ucnanedtsl sncenniandll S48éees8se 
81-60 days bilis bought in open market_} 101,734,000 96,883,000 90, 048,000; 84,738,000 84,092,000 77,042,000 76,556,000 82,448,000} 107,422,000 
81-60 days bilis discounted ............ 55,231,000 57,044,000 55,466, 000! 61,189,000 61,099,000 57,690,000 65,550,000 67,478,000 56,761,000 
81-60 days U. 8. certif. of indebtedness_| ----------| ---------- 48.0231.000; “4,006,000] 44,108,000] <46,2BB,00R] cccccccccel cccccccccc] cccceccccs 
81-60 days municipal warrants... -.-.- 44,000 DEE ccccsseccl aheeeE anbecemenel | Gielen sncsnenddll aacedwne skeesae tes 
61-90 days bills bought in open market. 54,270,000 63,310,000 69,254,000 64,329,000 67,887,000 62,677,000 55,991,000 44,400,000 63,917,000 
61-00 days bills discounted -_._.......- 27,454,000 25,867 ,000 26,544,000 32,864,000 33,131,000 33,116,000 37,634,000 42,486,000 28,518,000 
ee Or EGER | wccccoscen susesencse] casscccses] Se6essseen] eucesccens] eéesecenes 43,811,000} 44,103,000) ---------- 
(kd eke nonce eseenecenel sagepeceesl SSEEREOESDE <cencesnesl aekebatnanl énseseeanel éebnnnseedh 4ooeekarecne 
Over 90 days bills bought in open market} 10,304,000 11,942,000 9,521,000 10,781,000 13,202,000 10,365,000 12,506,000 12,086 ,000 18,141,000 
Over 90 days bills discounted - ..-...... 9,279,000 8,065,000 8,721,000 7,884,000 7,475,000 6,626,000 5,697 ,000 5,341,000 9,854,000 
Over 90 days certif. of indebtedness_--__- 91,936,000] 91,982,000] 91,854,000! 74,511,000 73,559,000] 73,394,000} 73,563,000) 73,316,000] 25,428,000 
ER ccceal senenctonal <awncesese| concecdedel Seeeeeeeseh cdenbucessh: eeeneeesen  sndeenscesl Shecéanese <+eceseces 
F. BR. notes received from Comptroller. _|2,942, 033, ‘000 2,953, 990. 000 l2 940, 133, 000 2,936,126 ,000/2,945,863 ,000/2.937 876 ,000|2,914,314,000/2,919,310,000/2, 912, 652, 000 




































































































NOVE.—Beginning with the statement of Oct 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, ‘‘All other earning assets,"" now made of Foreign Intermediate Credit Bank debentures, has been changed to ‘‘Other 
The latter item has been adopted as a more accurate description of the total of the 


to foreign 


securities,"’ and the caption, *“Total earning assets’’ to ‘‘Tota! bills and securities.”’ 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV, 24 1926 


correspondents. 


F. BR. notes held by F. R. Agent..... --| 851,260,000] 866,761,000] 856,221 ,000, 875,780,000] 877,685,000} 863,777,000] 851,172,000} 858,782,000] 874,732,000 
Issued to Federal Reserve Banks ~.-_.. 2,090,773,000 2 087, 229, 000 '2 083, 912, 000, 2 ,060, 346, 000}2 ,068,178,000|2,074 099 ,000/2 063,142 ,000/2,060 528,000) 2,037,920,000 
Hew Secured— = Med a g Raewgen 

By gold and gold certificates. ......... 306,452,000] 307,554,000} 307,214,000; 307,413,000} 306,429,000} 306,428,000) 306,428,000} 306,433,000} 305,300,000 

Gold redemption fund --.....--........ 101,684,000} 100,101,000} 101,017,000 92,990,000 96,106,000 96,715,000] 105,902,000 92,258,000} 106,481,000 

Gold fund— Federal Reserve Board..-... 987,002,000] 990,283,000] 979,435,000} 937,369,000/1,009,088,000/1,006,398,000] 916,813,000} 984,505,000) 943,682,000 

By etigibie paper_.-.-----.----------- 939,544,000] 891,338,000 884,836,000) 958,606,000} 900,057,000} 837,644,000] 947,286,000) 859,423,000) 930,553,000 
Total.. .-.--.------------------- 2,334 682 0002 ,289.276 000'2 272.502 .000 2,.296.378.000!2 311,680,000 2.247,185,000 2,276.429.000 2.242,619.000 2,286,016,000 
















Two omitted. 
paths eta cay Lane we Boston. | New York.| Phila. |Cleveland.|Richmond| Auanta. | Chicago. | St. Louts.\Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. 2 $ $ $ 3 s 3 x 3 3 $ s 3 

Gold with Federal] Reserve Agents/138,561,0} 343,312,0/931,244,0)/152,312,0) 58,373,0|)113,673,0/148,515,0) 18,706,0| 55,064,0|} 51,350,0| 29,132,0)192,896,0/1,395,138,0 
Gold red'n fund with U.8. Treas. 7,510,0 12,293,0| 5,963,0} 5,702,0 1,744,0| 4,382.0} 5,937,0 857,0 1,814,0| 3,575,0| 2,044,0;) 3,023,0 54,844,0 

Gold held excl. agst. F.R. notes|146,071.0)} 355,605,0| 99,207,0/)158,014,0) 60,117,0)118,055,0}154,452,0] 19,563,.0| 56,878,0| 54,925,0|) 31,176,0|195,919,0|1,499,982,0 
Gold settle’t fund with F.R.Board| 37,728,0) 208,689,0| 58,800,0) 64,832,0) 33,317,0) 26,478,0)132,506,0| 25,586,0| 21,585,0| 35,884,0) 22,971,0) 28,590,0! 696,966,0 
Gold and gold certificates _-_-..-. ~-| 30,671,0| 426,477,0| 29,396,0) 47,278,0) 10,984,.0 3,953, 0 63,062,0| 13,897,0] 6,485,0 5,185,0 9,775,0 35.619,0 682,782,0 

Totai gold reserves__......... 214,470,0| 990,771,0)187,403,0/270,124,0)104,418,0)148,486, 0 350 ,020,0} 59,046,0| 84,948,0) 95,994,0) 63,922,0)260,128,0/2,829,730,0 
Reserves other than goid......-. 13,759,0 24,961,0) 5,417,0} 9,016,0) 5,876.0] 11,157,0) 20,723,0] 14,793,0| 3,136,0) 4,906.0) 7,847,0} 6,610.0} 128,201,0 

PE. c.cedcvnsowoene 228,229 ,0/)1,015,732,0)192,820 0/279, 140,0)110, 294, 0 159.643.0 370, 743.4 0| 73,839,0} 88,084,0|}100,900,0| 71,769,0/266,738,0/2,957 ,931,0 
Non-reserve cash............-- 6,394,0 11,963,0 1,083,0} 2,274,0} 2,529.0} 3,804.0) 8,186,0| 3,555,0 756,0| 2,364,0 1,643,0) 2,685,0 47 ,236,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations! 32,631,0| 100,823,0} 29,326,0) 44,865,0| 11,920,0 5,181,0| 66,909,0} 12,622,0 1,483,0} 4,914.0 3,654.0} 21,171,0| 335,499,0 

Other bills discounted......_- 14,889.0 48,149,0] 16,826,0) 29,970,0) 23,987,0]} 46,409,0) 39,978,0} 20,219,0| 3,589.0) 12,842,0) 10,773,0) 24,474,0) 292,105,0 

Total bills discounted_..... .- 47,520,0| 148,972,0| 46,152,0| 74,835,0| 35,907.0| 51,590.0/}106,887,0} 32,841,0 5,072,0 17,756,0| 14,427,0| 45,645,0| 627,604,0 
Bills bought in open market__._-. 32,741,0 72,456,0| 28,862,0} 30,903,0) 13,754,0| 31,963,0] 45,712,0] 9,774,0) 12,520,0} 18,557,0| 14,578,0) 28,809,0| 340,629,0 
U. 8. Government securities: 

Berasrnsnheceserasccsoce 529.0 1,322.0 585.0 1,121,0 1,191,0 250,0| 20,078,0 1,875,0} 7,568.0} 8,189.0} 2,874.0 86,0 45 ,668,0 

\, 2, 3,231.0 17,629,0} 16,016,0| 19,951,0} 1,995.0} 1,501.0} 9,459.0} 8,618.0} 2,980.0) 6,437,0| 6,169.0) 18,597,0} 112,583,0 

Cortifientes of bey ak on 5,813,0 35,496,0} 3,314,0) 14,436,0) 3,858.0 107,0| 17,750,0} 9,270,0} 5,920,0) 13,327 0} 12,250,0} 20,112,0} 141,653,0 

Pisa Bako raed Ss ph i ciation vei fata ee) To aeascemaeet: | Mes 
Total U. S. Govt. securities...! 9,573.0! 54,447,0! 19,915,0! 35,508,0! 7,044.0! 1,858.0! 47,287,0! 19,763,0! 16,468,0! 27,953,0! 21,293,0! 38,795,01 299,904,0 



































































































































Nov. 27 1926.] THE CHRONICLE 








BESOURCES (Concluded) 
Two Ciphers (00) omitted » .| Phila. » . . |S. Minneap. 


3 s 
2,000.0 544,0 2,544,0 


89,834,0| 275,875,0) 96,929,0 246, :705,0] 85,411,0)199,886, 2,378,0| 34,604,0 ,266, 298, ,249,0]1,270,681,0 
ial iectil i eee ~ =~ ~~~ Rep 
64,277,0| 165,564,0| 62,436,0|) 68,207,0) 61,356,0| 28,745,0| 80,783,0| 32,967,0| 15,242,0| 41,748,0| 28,673,0] 44,471,0 
4.058,0 16,740,0} 1,599,0 Hp ety 2,365,0) 2,974.0 933, 4,111,0} 2,940.0} 4,668.0} 1,793.0} 3,493.0 
104.0 3,266.0 36% b 344,0 837,0) 2,017, 641,0} 2,186.0 880,0 373,0| 2,844.0] 14,924,0 


rayyrE z 392 ,906,0 1,489,791,0 355, 230.¢ 0 499.3 345,0/ 233 ,593,0)281, 414, 0 669 548 ,0)177,491,0/143,812,0/214,826,0 154,549,0 433 ,480,0/5,045,985,0 
ABILITIES. 

f. R. notes in actual circulation .|151,134,0) 395,253,0)125,455,0)/213,432,0| 82,847,0)166,405,0)221,561,0) 46,023,0|) 66,771,0] 69,510,0| 49,530,0]186,133,0]1,774,054,0 
Deposits: 

















Member bank—reserve acc’t._ , , 32,128,0)136,140,0)178,705,0 69, 892,0) 67,955,0)321, O| 78,764,0) 51,351,0) 92,081,0] 59,280,0|168,897,0|2,202,406,0 

: 3, ; 1,560.0) 4,069,0 , ‘ 3,953,0 ° / ‘ : 687,0 910,0} 1,197,0) 1,749,0 28,118,0 

1,207,0} 1,360.0 : 508,0 ; ‘ 407.0 495.0 445.0 877, 13. cr ,0 
189,0} 1,039.0 209, 86,0 , , 209, 152,0 121,0 16,0} 5,518,0 

,0| 139,096 ,0|185,173,0| 73,447,0) 72,502,0/325,044,0) 81,129,0| 52,597,0| 93,607,0| 60,938,0|177,041,0]2,262,311 

56,473,0| 62,066,0) 57,797,0| 27,079,0| 72,061,0| 34,076,0| 12,497,0] 37,302,0} 31,042,0} 43,509,0} 641,028, 

12,569,0| 13,558,0} 6,098,0) 5,035.0) 16,690,0) 5,312.0} 3,079.0} 4,181.0} 4,304.0} 8,624,0] 124,441 

20,464,0|} 22,894,0} 11,919,0) 8,700.0) 30,613,0] 9,570.0] 7,501,0} 8,979,0} 7,615,0] 15,071,0| 220,310 

1,173,0] 2,222,0) 1,485.0} 1,693,0) 3,579,0) 1,381,0} 1,367.0] 1,247.0] 1,120.0] 3,102.0 








0 
0 
0 
0 
0 





1,489,791 ,0/355,230 0/499 345 0/233 ,593,0/281 ,.414,0/669 548 ,0)177,491 ,0/143,812,0 214,826,0 154,549 ,0/433 ,480,0|5,045,985,0 


Reserve ratio (per cent) : 81.6 72.9 70.0 70.6 66.8 67.8 58.1 73.8 61.9 65.0 73.4 73.3 

Contingent Mability en bills pur- ” 
chased for foreign correspond’ 772, 12,854,0| 4,715.0} 5,311,0} 2,630,0 1,985,0} 6,800,0} 2,134,0) 1,588,0] 1,936,0} 1,737,0| 3,425.0 48,887,0 

fF. R. aotes on hand (notes rec'd 
trom F. R. Agent less notes in 
circulation) 





























89,763,0| 28,589,0| 17,432,01 13,700,0| 29,051,0! 31,273,0! 4,903,0) 5,031,0| 7,402,0! 5,154,0' 43,807,0! 316,719,0 
NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 17 1926 








New York.| Phila. |Cleveland.| Richmond) Adanta. | Chic go. | St. Louts.| Minneap.| Kan. City) Dallas. |SanFran.| Total. 


(Two Ciphers (00) omtted.) $ $ ) $ 3 3 $3 3 3 3 3 $ $ $ 
¥.R.notes rec’d from Comptroller|245,048,0} 770,336,0)196,244,0|272,504,0]125,776,0|261 ,610,0/445,651,0) 71,826,0) 86,250,0/115,687,0] 70,561,0|280,540,0/2,942,033,0 
?.B.notes held by F. R. Agent..| 53,300,0) 285,320,0) 42,200,0) 41,640,0] 29,229,0| 66,154,0/192,817,0) 20,900,0] 14,448,0]) 38,775,0] 15,877,0] 50,600,0] 851,260,0 








191,748,0} 485,016,0]154,044,0|230,864,0] 96,547,0|195,456,0/252,834,0) 50,926,0) 71,802,0] 76,912,0| 54,684,0/229,940,0/2,090,773,0 


35, 300, 0 : 8,780,0} 28,805,0} 15,222,0 13,507,0 18,396,0| 10,000,0 

2: é 11,467,0} 13,532,0] 3,068,0) 7,451,0 1,557,0 4,736,0} 12,975,0 
0} 81,777,0|130,000,0} 26,500,0| 91,000,0 A 40,000,0) 46 6,000 ,0/169,921,0 
206,963,0] 64,872,0|104,495,0] 48,162, 0 83 ,467 ,0|152,433,0 17,350,0 36, 104,0} 28,944,0) 73,882,0 


218, 822, 0 ~ §50,275,0 158,116 ,0}256 807.0 106. 535.0]197,140,0'300 ,948,0 72,414,0| 87,454,0] 58,076 ,0'266,778,0]2,334,682,0 















































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcer 
and liabilities of the 691 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,’ on page 2714 


1. Data for all reporting member banks in each Federal Reserve District at close of business NOVEMBER 17 1926. (Three ciphers (000) omitted. ) 





Federai Reserve Districa. Boston. New York Phila. Clevetand.| Richmond Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City} Dallas. |SanFran.| Total. 


Number of reporting banks 38 93] 50 75 68 35 99 31 24 66 47 65 691 

Loans and discounts, gross: $ $s ' 3 $ 3 3 $ 3 3 $ 3 3 3 
Secured by U.S.Gov't obligations} 8,678] 44,608) 10,685| 21,587: 5,037| 5,561| 18,020/ 6,791] 3,260| 4.4411 4,069] —6,028| 138,765 
Secured by stocks and bonds....| 351.471\2,103.894| 418,217| 555,822! 148.479] 104/222| 887,281] 194/842] 71:754| 104/119] 73/130] 314,976] 5,328,207 
All other loans and discounts...-| 662,0652/920,978, 383,172] 791,509] 363,967] 409,760|1,274,171| 313,980] 175,474| 308,612] 243/881] 974,011] 8,821,580 





Total loans and discounts 1 1,022,214 5,069,480} 812,074)1, 368, 918 517,483} 519, 543 2,179,472) 515,613} 250, 488 417,172) 321,080)1,295,015)14,288,552 
investments: 
U. 8. Government securities--.-.- 138, 972 966,798 83,968! 280,884 68,236 39,136) 308,341 62,170 67,991} 101,908 52,113) 245,622) 2,416,139 
Other bonds, stocks and securities 7|1,164,580 _ 264, 390 359,759 66,231 58,208) 453,496) 117,874 47,079 94,451 26,144) 221,228) 3,126,787 








Total investments 39: " 2,131,378 "348, 358 "640,643 34,467 97,344 _ 761, 837| 180,044) 115, 070 196,359 78,257| 466,850 5, 542,926 


Total loans and investments F ,b3< 7,200,858 1. 160, 4: 32 2, 009, 561 551,950 = 887}: 695,657 365,558 613,531 399,337 1, 761,865 19, 831,478 

Reserve balances with F. R. Bank_- a 9,623 ,324| 132,995 711 ,504 2/863 € 25,834 53,584 30,591} 111,360] 1,658,200 

22,35 3,549 7,264 32,160 052 ,509 52,772 é 5,721 12,765 10,575 22'880 283,354 

,673 ,184)1,036,531| 379,828 ,302}1,789,671) ¢ 2s 224,029| 486,432] 276,183] 792,238)12,959,057 

‘ o4 ,299| 245,721 819,420; 209,250 573 ,061,272} 218,019] 123,038) 149,038 99,618] 884,522) 5,772,411 

Government deposits 10,073 23,879 ,536 6,315 ,987 ¢ 10,007 1,480 481 1,156 3,113 7,858 80,944 

Bills pay. & redis. with F. R. BE.: 

Secured by U.8.Gov’'t obligations 14,206 5,665 8,364 38,286 5,003 2,606 50,927 9,932 4,850 6,322 3,104 29 ,332 220,597 

‘ 13,870 22,264 7,190 19,757 2,682 24, 407 19,964 14,852 1,100 8, 234 ,636 16,788 169,744 

Total borrowings from F.R.Bank 28, 076 38,929 5,554 58,043 3,685 27, 01 3 70, 891 24,784 5,950 14, 556 46,120 390,341 

Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 






































32,967| 166,289 48,092 34,451 18,363] 351,127 81,235 51,229 99,995 , 105,194] 2,148,287 
99,248 56,106 25,836 19,284 11,871! 166,301 31,510 26,847 51,034 30, 50,568 605,324 











2. Data of reporting member baaks in New York City, Chicago, aad for the whole country. 





Ali Reporting Member Banks. Reporting Member Banks in N. Y. Ctty. | Reporting Member Banks in Chicago 
17 1926.;Nor. 10 1926. = Nov. 18 1925.|Noo, 17 1926.;Nov. 10 1926.) Nov. 18 1925.|Nov. 17 1926., Nov. 10 1926.;Nov. 18 1925. 











Number of reporting banks if 691 722 55 55 61 46 46 46 
Loans and discounts, gross: | $ $ $ $ $ $ $ $ 
Secured by U. 8. Gov't obligations; 138,765,000 140,464,000 166,202,000 41,675,000} 41,449,000 54,656,000 12,626,000 13,663,000 
5,328,207 ,000] 5,372,970,000) 5,419,724,000 Soetty 1,863,472,000/2,122,987,000} 669,390,000} 663,050,000 
All other loans and discounts 8,821,580,000] 8,798,852,000| 8,429,190,000)2,571,131 000 2,528,491 000 2,298,897,000 707,280,000} 709,008,000 680, 122 ,000. 


Total loans and discounts 14, 288, 352,000) 14,312,286,000]14 015, 116 000 4,4 36, 205, 000 4,433,412, 000 4,476,540,000 1,389,302 ,000| 1,385,721 ,000/1,354,327,000 
investments 
U. 8. Government securities 2,416,139,000) 2,433,043,000| 2,472,242,000) 861,463,000] 859,365,000] 889,935,000} 163,392,000} 166,657,000] 165,363,000 
Other bonds, stocks and securities_| 3,126, 787, 000 3, lll, 395, 000 2,937, 698, 000; 847,929,000 _ 836, 133, 000 837,071 ,000 210,527,000} 209,488,000} 189,324,000 





Total investments 5,542 926, 000) 5, 544, 4: 38, 000 5,409, 940, 000 1,709,392 ,000 1 ,695,498, 000 1,727,006, 000 373,919,000} 376,145,000} 354,687,000 











Total loans and investments 19, $31, 47 8 000 19,856,724,000 19, 425, 056, 000| 6,145,597 000 6,128,910,000/6,203,: 546, 000) 1 1,763,221,000 1,761,866 ,000}1,709,014,000 
Reserve balances with F.R. Banks_-| 1,658,200,000| 1,641,174,000} 1,694,454,000) 690,929,000] 675,673,000} 714,170,000} 167,256,000} 174,156,000} 166,439,000 
283,354,000 293,069,000 288,571,000 59,502,000] 63,082,000} 64,791,000} 21,183,000) 21,022,000] 23,880,000 
12,959,057 000) 12,935,500 ,000) 13,227,076 ,000/4,962,268,000) 4,930 ,422,000/5,209, 172,000 1,206,333 ,000]1,207,221,000}1,199,516,000 
5,772,411,000| 5,770,232,000) 5,320,800,000] - 876,513,000] 871,657,000] 776,112,000] 521,075,000) 520,946,000 3, 
80,944,000 115,418,000 50,412,000 21,875,000 31,245,000 12,606,000 5,397,000 7,715,000 








Secured by U. 8. Gov't obligations._|_ 220,597,000]: 71,000} 202,247,000) 26,800,000} 17,200,000} 36,670,000} 13,530,000 
169,744,000 93,000) 185,273,000] 17,995,000 35,215,000 42,996,000 7,270,000 








Total borrowings from F. R. bks__ 390,341 000 381, 1 24, 000 387,520,000 44,795,000 52, 415, 000 79, 666, 000 ~ 20,800,000 





Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

For own account 799,296,000) 797,685,000 

For account of out-of-town banks ‘ 1,055,529 ,000) 1,059 ,765,000 

For account of others 754,199,000} 745,556,000 

609 0 24, 000 2,603, 006, 000 

I "906.7 753,000} 1,894,344,000 

702,271,000) 708,662,000 
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Bankers’ Gazette. 
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Wall Street, Friday Night, Nov. 26 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2738. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
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[ VoL. 123. 


New York City oii and Suiae. Seanentiin 
Ali prices doliars per share 





Bid. Ask. | Bid. Ask | Bia. ; Ask. 
Alliance R'Ity 45 | 47 |Mtge Bond | 140 150 |Realty Assoc.| | 
Amer Surety. 187 | 190 |Nat Surety._| 220 224 | (Bklyn)com 230 | 237 
Bond & MG. 319 | 324 |N ¥ Title & | ist pref....| 90 | 93 

| Lawyers Mtge 260 264 | Mortgage --| 412 416 | 24 oe 8s 93 
Lawyers Title Nd 8 Casualty -| 315 325 | Westchester 

& Guarantee 282 287 | ! Title & Tr.' 500 | 550 








| Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





































































































, f int. Int. 
pages which follow: Maturtty | Rate.| Bid. | Askea.|| Maturtty. | Rate. | Bid. | Askes. 
Dec. 15 1926...| 334%| 100 | 100s: ||Mar.15 1927._.| 4 100413} 10014 
STOCKS. | Sales Range for Week. | Range Since Jan. 1. Dec. 15 1927__. ise 101 10146 ||Jume 15 1927-_-- 335% 99%g| 100!n 
Week Ended Nov. 26. | for 
| Week Lowest. Highest. Lowest. | Highest. 
United States Liberty Loan Bonds and Treasury 
Par. Shares| $ per share. | $ per share. |\$ per share. rT share. eee 
Railroads. | - whose Certificates on the New York Stock Exchange.— Below 
Atlantic Coast Line nes. 3.500 1634 Nov 22 18 4 Nov 4 1636 Nov 18% Nov we furnish a daily record of the transactions in Liberty Loan 
uba J % NO % Nov Nov, 7 ye ) - * ee 4 =] 
— ear ta P50) 26| 62'4 Nov 20 62% Nov 20| 62% Nov ase Aug | bonds and Treasury certificates on the New York Stock 
Minn & Bt Louis etfs 100 100° 56 Nov 23 aim Nov 33) mt Oct 2% Feb Exchange. The transactions in registered bonds are given 
rris = é Nov 20) Nov i % an 8: uly | ; ; 
ph hg te i00| 101044 Nov 23104% Nov 23 102% Feb105\%4 june | 1D @ footnote at the end of the tabulation. 
WN Y Rys ctfs 2nd aoe. + : 2142 Moe ages Nov20 108 July145 Nov ’ ; l 
N Y State Rys pref... 00) 300 34 Nov20) 38 Nov 23) 30 Nov, 504% Jan 7 > r ¢ 2° ¢ 5 
ane... .>o | 5,800 19 Nov 22| 20% Nov 24) 16% Mar, 224 Feb Datly Record of U. 8. Bond Prices.|Nov. 20, Not. 22 Nov. 23 Nov. 24 Noo. 25| Nov. 26 
Southern Ry Rts_------ 65, 400 % Nov 2015-16 Nov 20 % Oct 1 Oct First Liberty Loan High! 100%%s2} 100%%s2} 100%%s2} 100%%s2 1001423 
4% % bonds of 1932-47_.{Low_| 100%%s2| 100%%2| 100%%s2| 100!%s2 100s 
Industrial & Misc. | rp Ba "aps aaa Cite Close} 100!%s2} 100%%s2} 100%s2] 100! se 1001253 
Albany Perf Wrap Paper ‘ . Total sales 4n $1,000 untts__- 6 85 81 12 107 
preferred. _.--.---- 100) 100 98 Nov22; 98 Nov22 96% Oct 98 July Converted 4% bonds of{(High 7 aes air 
Amalgamated Leather.*| 1,100 16 Nov20| 17% Nov26 14% Oct 21 Sept 1932-47 (Firet 4s) Low ty al PI aren 
Preferred. ...---- 100} 700105% Nov 23/1064 Nov22 102 July113 Sept "Close |. jee a pits His aes 
Amer Piano pref----- 100! 400102  Nov23)102 Nov23)\ 93% Mar 102 Nov Total sales in $1,000 untis sis hie, one = 
Am Type Founder spf100} 200105 Nov24\105 Nov24102% Aug107 Feb . igh| 10226 0220; 021730} 1022152 10223; 
sch, , — Converted 44% bonds(High| 102 1022%32} 1021732 2 a2 
CanadaDry Ginger Ale *| 2,000 38 Nov24 39 Nov20; 32% Oct 49 Sept of 1932-47 (First 4445){Low_| 102” 1021732] 1021722] 10222 102219 
Central Alloy Steel...-*| 1,700 30 Nov 23) 31% Nov20! 28% Oct 334% Aug Close} 102 1022%32| 1021732} 102222 1022233 
Proferrea.....-.--- - 100) 100107 Nov20107 Nov20106% Oct107 Nov Total sales in $1,000 untis i 10 il 12 12 
Central Leather ctfs-100) 800 7% Nov26| 8 Nov26; 7% Nov, 8% Nov Second Converted 4 % High - Me te 
Columbia Gas & El ctfis *| 3,000 86 4 Nov 22) 87% Nov 26| 79 Oct 87% Nov bonds of 1932-47 (First Low : 
7 area *| 8,200 85% Nov 20 87% Nov 26| 85% Nov) 87% Nov Second 4(s_- Close : a aa 
Preferred new - - - - - 100! 3,200 1004 Nov 24/101% Nov 20| 98% Nov101% Nov Total sales tr: $1,000 untts : ie wage 
Continental Baking cl A*/20,400 67% Nov 20) 73% Nov 24| 5014 Oct 93% Aug esentl Liban tenn High “ 
i masa: *'14,700 Nov 20| 9% Nov20| 7% Oct 15% Sept 4% bonds of 1927-42 Low : : . 
Preferred......-- 100} 3,000 90% Nov 22} 92 Nov 26| 87 Oct, 96% Aug (Second 4s)....___ — a eH _._../HOLI® 
Cudahy Packing, new 50)/13,400 5144 Nov 20) 53% Nov 23| 51% Nov 53% Nov Total sales (n $1,000 untis. ; : x | Say ae 
Detroit Edison Rts- ---- 2,966 3% Nov20| 3% Nov22} 3% Novi 3% Oct Converted 44% bonds High 1002132} 10022s2| 1002532} 1002432 1002633 
Devoe&Raynolds 1pfl00 300 99% Nov 22100% Nov 24! 99 Mar 109 Jan of 1927-42 (second Low 1001%52} 1002%2} 1002132} 1002%22 1002233 
Elk Horn Coal Corp...*| 200 12 Nov 24! 12% Nov 22| 8% June 16% Oct ES ee la te SAE 5 Cloge| 1002%s2| 1002432} 1002232) 1002432 1002 423 
Emerson Brant pf ctf{s100 100 9% Nov 20) 9% Nov20| 8 July; 14% Sept Total sales in-$1,000 untis___ 36 53 160 115 165 
Engineers Pub Service.*| 1,700, 2144 Nov 24) 224% Nov22| 19% Oct 24% July Chird Liberty Loan High] 101 °s2 | 1012 | 101% 2} 1017s: 101553 
SPRONIOG. ccccconce *| 700 93% Nov 26) 945% Nov 20| 924% Nov, 96% Aug 44% bonds of 1928__..4Low_| 101 4:2] 10142 | 1014s: | 101532 101533 
Erie Steam Shovel. - - - - 5| 8,200 24% Nov 22) 25% Nov 23! 21% Oct 25% Nov (Third 4%(8)....____- Close} 101%s2| 101532 | 1014s2| 1017s2 101 33 
See 100 100 100% Nov 22)100% Nov 22/100 Oct 102 Nov Total sales in $1,000 untis__- 92 16 24 126 51 
Federal Motor Truck_.*| 2,400, 244% Nov 22) 24% Nov 26| 23 Oct, 34% AU | Fourth Liberty Loan High} 1022%32| 102%32) 103222 | 103422 103533 
Gen Gas & Elec cl B__-*| 100 37. Nov26| 37 Nov 26| 36 Oct' 48% Aug 4% % bonds of 1933-38__{Low_| 1022%2| 102%%s2| 102%%s2| 102132 103723 
Gen Motor pref_-_-.-- 100} 100104% Nov 26104% Nov 26! 99 Feb104% Oct (Fourth 4%s)__..___- Close} 1022%32| 1022%s2} 10332 | 103%2 103 433 
Hartman Corp cl B_-.-.-*| 1,600 26 Nov 22) 27% Nov 26) 25% Aug 30 Sept = sales in $1,000 untis__- 75 188 916 62 394 
Hayes Wheel pref_..100| 100100 Nov 24)100% Nov 24/100% Novl07 May | Treas: High| 1082932} 109%s2 | 109%%| 1092433 110 
Internat Match Pr Rts_-/41,500 4% Nov20|) 6% Nov23| 4 Oct 6% Nov riven "1947-52 ee Low.| 1082%32} 1082%32| 109%s2 | 109% 4s2 1092233 
Jones & L Steel pref..100; 200119 Nov20/119 Nov 20/114 Jan 120 Aug Close} 1082%32| 109%s2 | 109722 | 109! 432 110 
Kayser & Co pref_.-.-.-- * 200106 Nov22)106 Nov22)100 May108 Nov Tota sales in $1,000 untis___ 34 107 102 1 208 
Kraft Cheese.....---. 25) 1,000} 62 Nov20| 63 Nov 24! 58 Oct 68 Nov High _.__| 105432 | 105%: | 105133 1052633 
Liquid Carbonic ctfs_-.-.* 8/900) 55% Nov 26| 58 Nov22| 43% Oct’ 58% Nov 4s, 1944-1954____._____ Low. 104233! 105%s2 | 105%422 1052%s 
McCrory Stores pref.100; 100108% Nov 22/108% Nov 22/105 Apr110 Feb Close ___-| 105432 | 105132] 105233 1052533 
Manati Sugar. -.--.--.- 100} 1,100} 41 Nov 23) 43% Nov 23] 27 Apr, 50% Jan Total sales in $1,000 unite___ ae 351 100 ll 181 
Marland Oil Rts....-.-- 56,32 % Nov 20 % Nov 23 Oct 1 Oct High ____| 1021232} 1024432} 1022232 1022233 
Montana Power pref.100} 20011644 Nov 23/117 Nov24/112% Janl17% Jan 3%s, 1946-1956____.___ Low. _| 102632 | 1022433] 1021432 1021933 
Montgomery Ward pf100 100,115% Nov 23)115% Nov 23/1154 Nov1l5% Nov Close ____| 1021232} 1021432} 102! 422 1022233 
Murray Body ctfs-_-_--- * 100, 7% Nov 26, 7% Nov26| 7% Nov 11% Aug Total sales in $1,000 ont.) 16 50 125. 70 
eee. tpn ibd —s Nov 23)114% Nov 26/1044 ae os 
mnibus Corp pref_- 100} 8 Nov 22} 89 Nov 22 88 July, 98 re * 
Otis Steel Prior pref.100| 300| 66 Nov 23| 67 Nov 23) 63 Nov, 74 ~ Sept Note.—T he above table includes only sales of coupon 
Peerless Motor Car--.50| 2,600| 2414 Nov 26) 2814 Nov 22] 24% Nov, 314 Nov| bonds. ‘Transactions in registered bonds were: 
Penn-Dixie Cement--.-*| 3,400} 39 Nov 26) 40% Nov 22 39 Nov 40% Nov] ¢ 1. gic, 1001%2 to 1001%s3|17 3d 4s 101%s3 to 101%: 
Preferred. -.-.--- 100 200 99 Nev 23 99% Nov 26) 99 Nov 99% Nov 1 lst 4ks a ae 102169: t 10216. 10 4th 4s Ce = 4h, A eee 1027433 to 102%33 
Penick & Ford pref..100} 100|100}4 Nov 221004 Nov 22] 99 july104 June | 4. oa gy AS “777777777 = aed > Ne 48.-.-------- 3 
Purity Bakeries cl A-.25] 3,500) 47% Nov 23] 48% Nov 24|| 47 Oct 49% Nov Sereer stoetans as to 100% 
Wn chnenceesen *| 1,100} 43 Nov 26) 43% Nov 20) 41% Nov 43% Nov i 
Real Silk Hosiery ----- 10:11,600] 41% Nov 26) 47 Nov 24) 41% Nov 504% Oct 
aye reterred ~ 571,47 100 200,98 Nov 221100 Nov 23] 95 Oct100" Nov Foreign Exchange.—Sterling exchange continues to rule 
oss -Sheff St r pf_100 100107 Nov22/107 Nov22)100% Janl1l10 June re ‘on- 
Bo Porto Rico Sugar Ris.| 6,300 334 Nov 20) 4% Nov26l_ 154 Oct 4% ‘Nov steady but dull, with narrow rate variations. In the Con 
Spalding Bros Ist pf-100| 10011024 Nov 26/1024 Nov 26|101 Jan 105% June tinental exchange s, French francs scored another sensational 
tand Oil of N Jersey Rts|721019) 115-16Nov20| 2% Nov23| 1% Nov, 2% Nov r > 
Texas Corp, new....251| 3.500] 5314 Nov 22) 55 Nov | 53144 Nov 55 Nov advance, while Italian lire were strong and weak by turns. 
Vulcan Detinning. - - 100 100] 1134 Nov 26| 114 Nov 26| 10. Sept 12 June | The remainder of the list was neglected and changes not 
estinghouse El Ist pf{50| 100) 84 Nov 22! 84 Nov 22)| 78% Oct 87% Feb i rj 
be a np no ebay pt100 100] 9934 Nov 26} 99% Nov 26) 95 Mar 101 July SS ee rates for sterling exchange were 4 84 7-16@ 
te Sew Mach Ist pf_* : 54% Nov: 557 Rly . 4, Oc ays y ay Ss) actua ates tor ste Zz exchange sre < C 
pf_*| 1,300] 5434 Nov 24] 5574 Nov 24) 465 _Oct_ 644 Oct 4849%16 for checks and 4 85@4 851-16 for cables. Commercial on 
* No par value. banks, sight, 4 84%4@4 847-16; sixty days, 4 80%;@4 80 7-16; ninety 
———— : - = days, 4 75!4 @4 78 9-16, and documents for payment (sixty days), 4 *" 5 
. ’ . @4 80 11-16. Cotton for payment, 84% @4 84 7-16, and grain for 
The Curb Market.—The review of the Curb Market is payment, 4 84% @4 847 ie -onee 


given this week on page 2741. 


A complete record of Curb Market transactions for the 
week will be found on page 2766. 








New York City Banks and Trust Companies. 
AU prices dollars per share. 























Banks—N.Y.) Bid. , Ask. |, Banks. | Bid | Ask.) Trust Cos | Bid. | Ask 
erica*....| 300 | 310 |Hanover____- 1045 | ... || New York. | 
Amer Ex Pac.| 466 | 472 |Harriman____| 605 | 625 Bank of N Y| 
Amer Union*-| 200 | 210 |Manhattan *_| 227 | 231 & Trust Co. 662 | 667 
Bowery EastR) 390 | 400 |Mutual*__-__- 75 | ... |Bankers Trust 662 | 665 
Broadway Cen 345 | 365 | National City! 645 650 |Bronx Co Tr.| 310 | 330 
Bronx Boro*.1325 1345 |New Nerh'ds*| 320 | 330 |Central Union| 910 | 92 
Bronx Nat. 495 sh ee 500 | 503 |County.....- 295 | 310 
Bryant Park *| 200 | 225 |Penn Exch... 130 | 140 |Empire_____- 375 | 385 
Capitol Nat__| 225 | 230 | Port Morris. -, 310 | ... ||Equitable Tr_| 285 | 288 
Cent Mercan.| 275 | 285 | Public.____._ | 565 | 575 |\Farm L & Tr-_| 543 | 548 
Central ..__-| 145 152 |Seaboard ____| 700 | 710 Fidelity Trust) 315 | 320 
‘Chase. .....- 420 | 423 |Seventh._._- | 160 | 170 Fulton... .-- 435 | 450 
Chath Phenix Standard _.._| 660 | 800 Guaranty Tr-| | 417 | 420 
NatBk&Tr| 360 | 3°5 |State*_______ | 690 | 605 |Irving Bank) 
Chelsea Exch*| 291 | 295 |Trude*_____. 157 | 162 & [Trust Co.) 300 | 303 
Chemical....| 810 | 825 |Unitea______ | 190 | 205 |Lawyers Trust| _._ | __- 
Colonial*.._-| 600 | ... |UnitedStates*| 298 | 305 |Manufacturer| 525 | 530 
Commerce..-} 418 | 421 |Wash'n Hte*_| 640 | 750 |/Mnrray Hill__| 225 | 230 
Com’nwealth*| 290 | 300 | Yorktown* .-| 137 | 143 |\Mutual(West- 
Continental..| 260 | 275 | Brooklyn. | | | chester) ...| 215 | 230 
Sorn Exch..-.| 578 | 584 | Coney Isiand® 375 | ... |IN ¥ Trust..-| 549 | 554 
Cosmop’tan*_| 260 | 300 | Dewey *_____ 200 | --. Terminal Tr_| 175 | 185 
Fifth Avenue*/2200 ‘2500 | Firat________ 40 | 410 tle Gu & Tr} 687 | 693 
et ree ttn a 625 2700 | Mechanics’*__| 300 | 310 jUSMtg&Tr.| 395 | 402 
Franklin. -._- 160 | 175 |Montauk* ._-| 350 | _._ United States.|1720 |1740 
Garfield _ - - . - 370 | 380 | Municipal *__| 305 | 812 |\Westches’r Tr) 550 a 
Globe Exch*.| 220 | 240 | Nassau... __ 350 Brooklyn. 
Grace... ...- 350 | _.. |People’s..._- 640 | 075 rooklyn.---| 810 | 820 
Greenwich*..| 525 | 550 | Queensboro *_| 175 | 225 —- County 2000 2150 
----| 316 | 226 | idwood - 275 | 285 
*Banks marked (*) are State banks. (®) New stock. ) Ex-dividena, 
Ex-rights. - 








To-day’s Fria: 1y’s) actual rates for Paris bankers’ francs were 3 59%G 
3 64'¢ for short. German bankers’ marks are not yet quoted for long and 
short bills. Amsterdam bankers’ guilders were 39.91% for short. 


Exchange at Paris on London, 133.92 ce. week s range, 133.92 fr. high 
and 138.00 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual Checks. Cables. 
i Se We can icacaetcnscsadann’ 184 9-16 4 85 1-16 
I maw eusnwe 484% 484% 

Paris Bankers’ Francs ae 
EE | Sa a ee re 373% 3 7436 
ge a ae eee 3 46% 347% 

Germany Bankers’ Marks— as 
i i De eee eens ene 23.73 23.75 
eee eS. ea eee ee 23.73 

Amsilerdam Bankers’ Guilders 
OO eee 39.95 %4 
ee | Oo aa ere $9.95 39.97 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $1. 7187 per 


$1,000 premium. Cincinnati, par. 








CURRENT NOTICES. 


—Judson K. Brown, formerly in the unlisted department of Farroll 
Bros., is now associated with Bertram A. Unger & Co., 49 Wall Street, 
New York. 

—Louis Kaiser & Co., members New York Stock Exchange, 150 Broad- 
way, New York, announce that Jerome Kennedy has become associated 
with them. 

—Harrison R. Burdick & Co., 111 Broadway, New York, announce the 
opening of a municipal department under the management of Aaron Weil. 

—Kidder, Peabody & Co. announce that Wm. Holway Hill and Alexander 
Winsor have been admitted to partnership in their firm. 

—The Equitable Trust Co. of New York has been appointed registrar 
for the common capital stock of the Mexico-Ohio Oil Co. 

—Stanley Bellows has joined the retail sales department ef Neergaard, 
Miller & Co., 111 Broadway, New York. 
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~~ PER SHARE 
Range Since Jan. 1 1926. 


HIGH AND LOW PER SHARE 


SALE PRICES—PER SHARE, 


NOT PER CENT. STOCKS 





Saturday, 
Nov. 20. 


Monday, 
Noo. 22. 


Tuesday, 
Norv. 23. 


We 
Noo. 





$ per share 


15312 154 


100 
7g 


7g 
207 2077, 
10312 1037, 
*72 734, 


43 «643 
*100'g 101 
68 


100 


68 


8553 8553 
1512 152 
80 ©6880 


*541 4 
*270 


63 
16314 16314 
280 

163!2 16414 
*162 


$ per share 


995g 100 
7g 


*72 
42\4 43 
*100!2 101 


*85le 
14l2 
*80 


86 





86 
*54l4 63 


*270 280 
163 
162 
*5 
Tle 
*245 290 
*3lle 34 
45% 
9 
247s 
1014 


25 


2 136 
194 


24 





15314 15414 
7g 
206 2071s 
103!2 1037, 
73 


6773 68%, 
154 


163!g 16312 
16412 
"Big 

7% 


45% 
9 


11% 


2 10212 
42\4 


101g 


$ per share 
154 155le 
100 101% 
7g 78 
20712 20912 
10312 1037, 
*72 73 
43 43 
*100!2 101 
68%, 6914 
8614 8612 
13 14l2 
*80 86 


*5914 6012 
164 164 
*270 280 
16lle 163% 
160 


5 
Jig Tie 
*245 290 
*3llg 34 
47\2 47\2 
9 
247s 
1l 
1014 


154 
100!2 
% 
21012 
1037 
73 
*42 
*100!2 
687, 
8612 
13% 
*80 
*5914 
164 
277 
160 
+5 
*7 lo 
*245 


+46 








79 
#125 
687g 7014 
105 106 
96 96 
86 86 
*72 74 


*68 74 
171%, 172 
14514 146%, 
*4214 42%, 
385g 38%, 
46 46 
*44lo 45 
7953 80 
191g 1912 
3714 37le 
10714 10714 





18 
lg 
35 
60 
6312 
32 
94 
39!8 
907g 
5l2 
17g 17g 
*121 128 
135!2 1364, 
19014 19414 
*10312 104le 
421, 42% 
2353 24 
103%, ILllg 
*16 19 
37 37 
163's 164 
*R3lo 85 
787g 793g 
*15 20 
56'3 5614 
#1810 20 
110 110 
#923, 9314 
*36 838 
-|*148 in tate 
11814) 
88 | 
4012| 
415g 
47\e 
1003s) 
91 
6355! 
77 
3112 
39 | 
2 108 
1187, 
95 
50 
4014 
66 
163 
80 
3A4le 
160 


#434 





314 
3844 
10712 
2117's 
a937, 
503g 
39 
*§2 
16253 
797% 
* -<<« 
*1ll1 
3 134 
73% 
*60 
%12 
*20% 
*34 
8lle 
2612 
44 








90 


dnesday, 


$3 per share 


212 


24. 


155!2 
10012 
7g 


105%, 
73 
427, 

109 
705g 
874 
141s 
86 


$ per share 





6012 
16412 
278 
162%, 

5l4 

75g 
290 

3lle 

48 

9 

25 

101g 

10 

2012 

2014 

80 
127 

703 


87 
72 


77 
174 
149 

44 


803g 
193g 
37 








Thursday, 


Nov. 25. Noo. 


Friday, 


26. 





144 
100!2 


5g 
210 
105'g 
727% 
*42 
*100l2 
70l2 
87% 
135g 
85 
*591l4 
163%4 
281 
158 


47g 
7 
*245 





Stock 
Exchange 
Closed— 
Thanks- 
giving 


Day 


*54 
32 
941g 
ais 
9ll- 1 
+434 


*1: 21 
135! 
18634 

*10112 
425, 
24 

11l4 
*13 

37 
16358 
*83lo 

78%, 
| *15 
56 





10914 
*92'\8 
| *86 
|*148 
116 
89le 
*40\g 
*42 
*45 
101 





*1815 


$ per share 


157 
10012 
3% 
210 
10644 

















NEW YORK STOCK 
EXCHANGE 


On basis of 100-share lots 


Range for Prevtous 
Year 1925. 





Lowest 


Highest 


Lowest Highest 





Railroads. Par 
‘Ateh Topeka & Santa Fe_.100 
Preferred 


‘Atlantic Coast Line RR...100 
Baltimore & Ohio 100 
‘400! Preferred 





1 
48, 200) Bkin- Maoh Trac v tc. ~ an 
3,000; Preferred v tc 
4,800' Brunswick Term & Ry Seo. 100 
200' Buffalo Rochester & Pitts.100 


Canadian P. 100 
500| Central RR of New Jersey _100 
—— & Ohio 


Preferred certificates____ 100 
ms & North Western.100 


ed 100 
Chicago Rock Isl & Pacific. 100 
7% preferred 00 








Colorado & Southern 
First preferred 


Second preferred 
Delaware & Hudson-- 
Delaware Lack & Western. 50 
Denv & Rio Gr West pref_- = 


Second preferred 
Great Northern preferred __ 
Iron Ore Properties..No par 
Gulf — & eeteneene 








Louisville & Nashville 

Manhattan Elevated guar-_100 
Modified guaranty 

Market Street Railway ----. — 
Preferred 


Prior preferred 

Second preferred 1 
Minneapolis & St Louis_-_-.100 
Minn 8t Paul & 8 8 Marie. = 


4,700 
2,700 
8,000 
9,700 

100 


Nat Rys of Mex Ist pref_.100 
1,200 100 


Second preferred 
New Ori Texas & Mexico._100 
New York Central 100 
N Y Chic & St Louis Co...100 
Preferred 100 
17,700|N Y N H & Hartford 
2,000|N Y Ontario & Western. -..100 
1,700 N Y Railways pref ctfs.No par 


200 New York State Railways-_100 
8,700) Norfolk Southern 100 


19,300 
9'100 
400 





‘Pacific Coast 
16, 300 Pennsylvania 
|Peoria & Eastern 
_ ,000 Pere Marquette 
“| Prior preferred 
“ 100) Preferred 00 
10| Pitts Ft Wayne & Chic pref 100 
6,700| Pittsburgh & West Va_-.-..100 
24,000) Reading 50 
200) First preferred 
400) Second preferred 
500) Rutland RR pref 
44 200) 8t Louis-San TURES... - AES 
500; Preferred A 100 
1,000| St — Southwestern - - -- es 


13914 Mar 30 





“~ 400 sesame Air Line 


11 ‘200| Preferred 
11,200'Southern Pacific Co 
4,010|Southern Railway 

1,400| Preferred 

1,300|Texas & Pacific 
13,200|/Third Avenue 100 

Twin City Rapid Transit._100 

Union Pacific 100 
| Preferred 
United Railways Investm't. = 


Preferred B 
Western Maryland 
Second preferred 
Western Pacific new 
Preferred new 100 
Wheeling & Lake Erie Ry-.100 
ed 100 


Industrial & Miscellaneous. 








Abitibi Power & Paper.No par 


$ ver share 


122 Mar30 
941g Mar 5 
lgMay 28 
18112 Mar 30 
831gMar 3 


9O7%Feb 8 
541g Mar 31 
78 Mar3l 

8lgMar 4 
69% Mar 26 


58 Janil5 
14612 Jan 9 
240 Mar30 
112 Mar 2 
119 Jan20 
4i,Sept 18 
6lgMay 18 
17314 Mar 29 
3014May 10 
3612 Mar 31 
73%, Mar 31 
1614 Mar 30 
8!2 Nov il 
8!3 Apr 20 
141g Mar 31 
14 Apr20 
6514 Mar 30 
118lg Jan 4 
40!2Mar 3 
96 Mar 4 
8314 Mar 31 
52 Mar 3 
62 Mar 2 


59 Janil 
15014 Mar 30 
129 Mar30 
37igMay 19 
2212 Mar 29 


67% Mar 31 
11312Mar 8 
11512 Mar 30 


2412 Jan 15 
1 Augil4 
344, Mar 3 
6053 Mar 31 
75\gMar 3 


118 Mar30 
84 Mar 3 
381g Jan 26 
4\g July 31 
191g Oct 22 
39igJune 21 
11% Oct 29 
13g July 26 
34 Apr2l 
55 Mar20 
60 Oct 28 
291g Oct 20 
82 Mar 2 
27 Mar 3 
7llgMar 3 
4%, Apr 10 
134 Oct 27 
120 Mar 30 
117 Mar30 
130 Mar 3 
93 Marll 
3053 Mar 30 
19%, Mar 30 
6 Jan25 
15 Nov 24 
2773 Apr 15 





831g Nov 4 
65%, Mar 30 
15 Octl19 
4853 Mar 30 
157g Oct 19 
67 Mar 3 
79 Mar 
70%, Mar 29 
14212 Jan 2 
85 Mar 30 
79 Mar 30 
40 Jan 5 
40 Mar 30 
42 Apr 8 
85 Mar 30 
831g Apr 1 
5712 Mar 19 
72 Marl9 
2712 Mar 31 


31lz Mar 31 
96's Mar 30 
10353 Mar 30 
8712 Apr 6 
421g Mar 30 
1312 Jan 8 
5914 Oct 25 
14112 Mar 30 
74%, Jan 6 
19%, Mar 3 
65 Mar 2 
337, Mar 30 
68 Mar 30 
57 Mar 29 
11 Mar 3 
16%, Mar 30 
32% Nov 6 
77\2 Jan 15 
18 Mar 30 
37 Mar30 


70% May 21 





$ ver share 


161 Sept 1 
10 13g Nov 23 


101 July 12 
74 Nov 25 
8912 Nov 25 
185g Nov 5 
87% July 20 


61 Junel4 
1685gSept 7 
305 Janill 
178383 Sept 24 


184 Feb 13 
275 Aug 24 
37 Feb10 
51% Feb 10 
12'gSept 9 
3l5gSept 9 


12612 Apr 30 
71 Nov 26 
10634 Nov 26 
97 Nov 26 
9614 Oct 13 
74 Oct13 


72 Sept 27 
183lgSept 2 
15312 Jan 12 
47 Jan 2 
40 Jan 2 
50l4 Oct 6 
47'3 Oct 6 
8034 Nov 26 
2714 Feb 15 
411,Sept 29 
109!2Sept 30 
40 Apr 8 
794 July 26 
131 Sept 7 
129128ept 7 
77 June 23 
31 Febi3 
66 June 24 
52% Nov 26 

31g Jan 15 
5l%gSept 9 
68% Sept 10 
9312 July 15 


144 Sept 3 
92% Apr 20 
617gMay 28 
10 Feb 9 
40 Feb 9 
51% Feb 10 
2212 Feb 10 

3%, Jan 11 





13212 Jan 
14712Sept 
20412 Sept 23 
106 July 8 
484s July 17 


$3 per share 


11644 Jan 
921g Feb 


3 per share 
1401, Dee 
98 Dee 





Feb 
Apr| 


56 Jan 
1361g Mar 
265 Mar 
8914 Mar 
10544 Apr 

35g Apr 

5'g Apr 











5712 June 
2814 Jan 
74% Janu 
305g Jan 
71 Mar 

11g June 

llg June 
11314 June 
11314 June 
118 June 
88le Jan 
28 Mar 





287, Feb 13 


2014 Feb 5 
281g Jan 14 
44%, Sept 2 
170’, Oct 2 
85%, Aug 11 
8212 Aug 26 
48 Jan 6 
57's Oct 27 
26%, Jan 14 
11312 Sept 24 
96 July 7 
917% July 17 
150% Nov 6 
119%g Jan 11 
100 July 9 

2 Apr26 
45 Bept 24 
6114 Aug 2 
10314 Nov 26 
9214 July 14 
74 Feb 9 
8014 July 27 
50!2e Nov 4 


483, Feb 18 
110\44Sept 3 
13i\4Sept 3 
9512 Aug 5 
615g Jan 13 
43 Apr23 
78% Jan 4 
168%, Oct 1 
8114 Aug 28 
27!2 Apr 7 
125 Novil 
52 Jap 12 
78% Jan 13 
72 Jan29 
16% Jan 4 
24% Sept 25 
3914 Jan 2 
86%, Sept 11 
32 Jan 2 
50'g Jan 4 





205g Apr 


5 Dec 
21 Dee 
21% Apr 
123ig Mar 
75lg Jan 
5814 Apr 
20 Aug 
42\2 Apr 
13% Apr 
61% June 
78 July 
681g Apr 
139 Jan 
63 Mar| 
6934 Mar} 
357, Mar| 
3614 Mar 
42 Apr 
5712 Jan 
76 «Jan 
43%, June 
70's June 
20% Jan 


35 Mar 
96 8 Oct 
7753 Jan 
83 Jan 
43\4 Jan 
7ig Apr 
568 Jan 
1334 Apr 
72 Jap 
18 Aug 
4812, Mar 
191g Mar 
55% Jan 
381g Jan 
1l Mar 
16 Mar 
19% July 








98 Septi4 








* Bid and asked prices. 


z Ex-dividend. 
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Bankers’ Gazette. 


APD DALAL LDL LLLP LA AALAND PP LPP PL IPI PPP PPP PP LPL LLL 


Wall Street, Friday Night, Nov. 26 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2738. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


THE CHRONICLE 


[ VoL. 123. 





a York City Realty per Sustty Companies. 
AU prices dollars per share 
Bid. Ask. | | ise Ask \! 





Bid. , Ask. 
|Realty Assoc. 
(Bklyn)com) 230 | 237 


alliance R'lty 45 | 47 |Mtge Bond__| 140 150 
Amer Surety. 187 \Nat Surety ._| 220 224 | 
Bond & MG. 319 | 324 |N Y Title & | Ist pref....| 90 | 93 
264 | Mortgage..| 412 416 | 2d pref.._.| 8% 93 
U 8 Casualty | 315 325 Westchester 
287 | ! Tithe & Tr.' 500 | 550 


1c0 


Lawyers Mtge 260 
Lawyers Title 
& Guarantee 282 








| Quotations Sor U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtly | rate Asked. 





in 


STOCKS. Range for Week. H 


| Sales 
Week Ended Nov. 26. | 


jor 


Range Since Jan. 1. 


Int 
| Bia. | Askea. | Maturtty. | mate 


100 | 1004s ||Mar. 15 1927 ._.| 4% % 
101 | 101% \\June 15 1927___| 345% 


3% % 
44% 


1001453 
90%! ss 


1001545 
100'g 





Dec. 15 1926...| 
Dec. 15 1927... 





| Week Lowest. | Highest. { Lowest. Highest. 





Par.|Shares| $ per share. | $ per share. is per share.$ per share. 
Railroads. 
Atlantic Coast Line Ris, 3,500 


Consol RR of Cuba pf100) 3, 0 


Nov, 18% 
Nov, 71% 
Nov, 63 
Oct 2% 
Jan 83 
Feb 105% 
July 145 
Nov; 50% 
Mar, 22% 


16% Nov 22) 18% 
68% Nov 22) 70% 
62% Nov 20 62% 
% Nov 23) % 
Nov 20) 81 
Nov 23,104% 
Nov 20 142 
Nov 20) 38 
Nov 22) 20% 
Nov 2015-16 


Nov 22!) 16% 
Nov 26| 68% 
Nov 20| 62% 
Nov 23! % 
Nov 20 79% 
Nov 23, 102% 
Nov 20 108 
Nov 23, 30 
Nov 24) 16% 

Nov 20 % 6Oct (Col 

| 


Industrial & Misc. | 
Albany Perf Wrap Paper | | 
preferred 100} 100 98 Nov22|} 98 Nov22, 96% Oct) 98 
Amalgamated Leather.*| 1,100 16 Nov20) 17% Nov26 14% Oct 21 
Preferred 700 105% Nov 23106% Nov 22 102 July 113 
Amer Piano pref 400102  Nov23102 Nov23! 93% Mar 102 
Am Type Founder spf100} 200105 Nov24)105 Nov24102% Aug107 
CanadaDry Ginger Ale *| 2,000 38 Nov24\ 39 Nov20; 32% Oct 49 
Central Alloy Steel....*| 1,700 30 Nov 23) 314% Nov20) 28% Oct 33% 
Preferred 100) 100 107 Nov 20|107 Nov 20 106% Oct107 
Central Leather ctfs- 100) 800 7% Nov26, 8 Nov26| 7% Nov, 8% 
Columbia Gas & El ctis *| 3, 000 86% Nov 22) 87% Nov 26| 79 Oct 87% 
Nov 20) 87% Nov 26| 85% Nov, 87% 
Nov 24:101% Nov 20| 98% Nov101% 
67% Nov 20| 73% Nov 24! 50% Oct 93% 
9 Nov 20) 9% Nov 20) 5 Oct, 15% 
90% Nov 22) 92 Nov 26 Oct, 96% 
51% Nov 20) 53% Nov 23 Nov, 53% 
Detroit Edison Rts 2,966 3% Nov 20) 3% Nov 22 Nov 3% 
Devoe&Raynolds 1pfi00 300 99% Nov 22)100% Nov 24 Mar 109 
Elk Horn Coal Corp...*| 200 12 Nov 24) 12% Nov 22 June 16% 
Emerson Brant pf ct{s100 100 9% Nov20) 9% Nov20 July, 14% 
Engineers Pub Service.*| 1,700, 214% Nov 24) 224% Nov 22 Oct 24% 
700, 934% Nov 26, 94% Nov 20 Nov) 96% 
8,200 24% Nov 22) 25% Nov 23 Oct 25% 
100 100% Nov 22)100% Nov 22 Oct 102 
2,400, 2444 Nov 22) 24% Nov 26 Oct! 34% 
100' 37. Nov26| 37. Nov 26 Oct! 48% 
Nov 26|1044% Nov 26 Feb 104% 
Nov 22) 27% Nov 26 Aug 30 
Nov 24100% Nov 24 Nov 107 
Nov 20| 6% Nov 23 Oct 6% 
Nov 20119 Nov 20 Jan 120 
Nov 22)106 Nov 22 May 108 
Nov 20; 63 Nov24 Oct, 68 
Nov 26] 58 Nov 22 Oct! 58% 
Nov 22)108% Nov 22 Apr 110 
Nov 23) 43% Nov 23 Apr, 50% 
,32 % Nov 20 % Nov 23 Oct) 1 
"200.116 4 Nov 23)117 Nov 24 Jan117% 
100,115%4 Nov 23|115% Nov 23, Nov115% 
7% Nov 26) 7% Nov 26 \% Nov 11% 
Nat Supply pref Nov 23)114% Nov 26 Mar 115 
Omnibus Corp pref-.100 89 Nov22| 89 Nov 22) July, 98% 
Otis Steel Prior pref.100| < 66 Nov 23| 67 Nov 23 Nov, 74 
Peerless Motor Car... 50 24% Nov 26) 28% Nov 22 Nov, 31% 
Penn-Dixie Cement-.-..* Nov 22 Nov 40% 
1 4 Nov 26 Nov 99% N 
Nov 2 July 104 
Nov 24 Oct 49% 
Nov 20; Nov 43% 
Nov 24 Nov 50% 
Nov 23} Oct 100 
Nov 22) Jan110 
Nov 26) Oct 4% 
4 Nov 26 Jan 105% 
¢ Nov 23) Nov, 2% 
Nov 26 Nov. 55 
Nov 26) Sept 12 
Nov 22! Oct 87% 
4 Nov 26 Mar 101 
Nov 24 Oct 64% 


Nov 
Oct 
Aug 
Feb 
July 
June 
Nov 
Jan 
Feb 
Oct 


Erie & Pittsburgh - -- - 50) 26 
Minn & St Louis ctfs 100) 100) 
y 13 81 
10 104% 
2142 
300 34 
5,800 19 
65,400 % 





W Y Lack & Western. 100 
W Y Rys ctfs 2nd stpd.* 
N Y State Rys pref. .100 
Reading Rights 

Southern Ry Rts 


July 
Sept 
Sept 
Nov 

Feb 
Sept 
Aug 
Nov 
Nov 
Nov 
Nov 
Nov 
Aug 
Sept 
Aug 
Nov 

Oct 

Jan 

Oct 
Sept 
July 
Aug 





Preferred new 100) 3, "200 100% 
Continental Baking cl A*|20,400 
Class B . 

Preferred 100} 3,000 
Cudahy Packing, new 50)13,400 


Erie Steam Shovel 
Preferred 
Federal Motor Truck-_* 
Gen Gas & Elec cl B...* 
Gen Motor pref 
Hartman Corp cl B_...* 
Hayes Wheel pref... 100 
Internat Match Pr Rts_- 
Jones & L Steel pref. .100 
Kayser & Co pref 


Liquid Carbonic ctfs-.-_.* 
McCrory Stores pref. 100 
Manati Sugar 

Marland Oil Rts 
Montana Power pref. 100 
Montgomery Ward pt100 
Murray Body ctfs 


Nov 
Aug 
Aug 








Penick & Ford pref-_- 
Purity Bakeries cl A. .25 
Class B 


Real Silk Hosiery 
Preferred 

Bloss-Sheff St & Ir pf_ 100 
60 Porto Rico Sugar Rts. 
Spalding Bros Ist pf_.100 
Stand Oil of N Jersey Rts 
Texas Corp, new_.-.251 
Vulcan Detinning--__100 
Westinghouse El Ist pf50 
West Penn Pow 6% pf100 
White Sew Mach Ist pf_* 


*No par value. 
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The Curb Market.—The review of the Curb Market is 
given this week on page 2741. 


A complete record of Curb Market transactions for the 
week will be found on page 2766. 








New York City Banks and Trust Companies. 
Al prices doliars per share. 


Bid. , Ask, Banks. | Bid | Ask, Trust Cos 
300 | 310 |_ New York. 
466 | 472 625 |Bank of N Y 
200 | 210 231 & Trust Co. 
Bowery EastR| 390 | 400 | 675 | ... |/Bankers Trust 
Broadway Cen! 345 | 365 National City) | 650 |Bronx Co Tr. 
Bronx Boro*..1325 1345 | New Nerh’ds*| 330 | Central Union 
Bronx Nat. _- 5 | 510 503 | County 
Bryant Park* | 225 Penn Exch...) 130 | 140 

Capitol Nat--_ | 230 | Port Morris__ 

Cent Mercan. | 285 | 
Central ..... 152 


‘Chase 423 
Chath Phenix 
NatBk&Tr 3f5 
295 
825 





Banks—N.Y. 
America* _ ... 
Amer Ex Pac. 
Amer Union*_ 


| Bid. 


662 
662 
310 
910 


Equitable Tr - 
Farm L & Tr- 
| Fidelity Trust; 
Fulton 
Guaranty Tr_ 
jirving Bank; 
| & Trust Co. 
| Lawyers Trust 
United States* |Manufacturer 
Wash'n Hts*_ |Morray Hill. - 
Yorktown* ._| 1; |Mutual (West- 
Brooklyn. l chester) ..-| 4 
Coney Island* IN Y Trust--_- 
, | Terminal Tr- 
tle Gu & Tr 
|U 8 Mtg & Tr. 
\United States. 
|Westches'r Tr 
Brooklyn. 
rooklyn....| 810 
Kings * aed 4 
(Midwood... | 275 


(® New stock. 


| 575 
| 710 











675 


on ane *. 225 2150 


' 285 














(*) are State banks. 





(z) Ex-dividena., 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





’ ’ l 
Noo. 22'Nov. 23'Nov. 24|Noo. 25|Nov. 26 


100! 23 
1001%s3 
100!253 


} 
Datly Record of U. 8. Bond Prices.| Nov. 20 


First Liberty Loan High 
4%% bonds of ivia-47_|Low. 1001%32| 100%*%s2} 100!%s2} 100!%s2 
(First 3 48) Close} 100'*%s2| 100'*s2} 100%*s2} 100!*s2 

Total sales in $1,000 untia._- 6 85 81 12 
Converted 4% bonds {tow oan + ee 7" 





1001%32} 100'%s2) 100%%s2} 100**s2 


1932-47 (First 4s8)....; Low. 

Close 

Total sales in $1,000 untis___ 
Converted 44% bonds/(High 

of 1932-47 (First 4s){ Low. 102" 32 1022133 

Close 102!" a2 1022233 


Total sales in $1,000 uniis__- 1 il 2 12 
Second Converted (rir Low. ‘ “sen Sean 





1021759 102239 


bonds of 1932-47 (First; Low. 
Close 
Total sales tr: $1,000 untis___ 
econd Liberty Loan High 
4% bonds of 1927-42____< Low. . in ein a 
(Second 4s) Close site wii ‘ cea =e 
Total sales in $1,000 untis.__ ~~ = = : 
Converted 44% bonds(High) 100*':2| 100°: 1002432 
of 1927-42 (second Low.| 100'%52) 100752 100?*s2 
448) Close} 100?%s2| 1002452 1002432 
Total sales in-$1,000 untis- _ - 36 53 115 
(hird Liberty Loan 101 %s2 | 101%s2 | 101%s2} 1017s 
101432 | 101432 | 101432 | 101532 101533 
101 %s2 | 101532 | 101432} 101732 101 ®23 
92 16 24 126 51 
102232} 102932) 103722 | 103*22 103533 
10227632} 1022%s2} 102%%32| 102°422 
1027%33} 1027%32) 103's2 | 103%s2 
188 916 62 
109%s2 | 1091%3) 109% 432 
1082%32} 109%s2 | 109! 432 
10932 | 109732 | 109! 432 
167 102 1 
105432 | 105%2 | 105%%32 
104432] 105%s2 | 105%432 
Close 105432 | 105432) 105%%23 
Total sales in $1,000 units. _ 351 100 il 
High 1021232] 1021432} 1022232 
3%s, 1946-1956 102632 | 1021433] 1021432 
1021232) 102! 422 a 
25. 


Close| 
Total sales in $1,000 untis___ ee 16 50 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


6 Ist 3%s 100'%32 to 1001%2 | 17 3d 4\%s 
1 lst 4\%s 1021633 to 102! *32 | 10 4th 445 
28 24 4s 1001732 to 1002252 | 


1007633 
1002233 
100? 423 

165 
101 33 


1002532 
1002132 
1007? 32 

160 


Fourth Liberty Loan 
4% bonds of 1933-38. -_ 
(Fourth 4s) 
Totai 


Low. 


Close 
sales in $1,000 untis._- 75 
Treasury Hi 
448, 1947-52 
Close 
Tota sales in $1,000 a 


1082932 
1082939 
108722 

34 























101%s3 to 101°: 
1027433 to 102*133 





z 





Foreign Exchange. rling exchange continues to rule 
steady but dull, with narrow rate variations. In the Con- 
tinental exchanges, French francs scored another sensational 
advance, while Italian lire were strong and weak by turns. 
The remainder of the list was neglected and changes not 
particularly important. 


To-day’'s (Friday's) actual rates for sterling exchange were 4 84 7-16@ 
484916 for checks and 4 85@485 1-16 for cables. Commercial on 
banks, sight, 4 84% @4 847-16; sixty days, 4 80 *; @4 80 7-16; ninety 
days, 4 75!4 @4 78 916, and documents for payment (sixty days), + 50% 
@ i 80 11-16. C ‘otton for payment, 4 84% @4 84 7-16, and grain for 
payment, 4 8434 @4 84 7-16 

To-day's (Friday’ Ss) actual ‘rates for Paris bankers’ francs were 3 5 ,@ 
3 64'4 for short. German bankers’ marks are not yet quoted for ae ‘on 
short bills. Amsterdam bankers’ guilders were 39.91% for short. 

Exchange at Paris on London, 133.92 fr.; week's range, 133.92 Ir. 
and 138.00 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual Checks. 

High for the week 84 9-16 
Low for the week 

Paris Bankers’ Francs 
I Se er acne eek hee 37 
aes, OE. ES ea 3 

Germany Bankers’ Marks— 
eS OS eae eer 23.7¢ 
SS a eer 

Amsterdam Bankers’ Guiilders P 
High for the week 39.95 %4 
Low for the week : 5 7 

Domestic Exchange.—Chicago, par. Louis, 15@25c. per $1,000 
discount. 3oston, par. San Francisco, par. Montreal, $1.7187 per 
$1,000 premium. Cincinnati, par. 


high 








CURRENT NOTICES. 


—Judson K. Brown, formerly in the unlisted department of Farroll 
Bros., is now associated with Bertram A. Unger & Co., 49 Wall Street, 
New York. 

—Louis Kaiser & Co., members New York Stock Exchange, 150 Broad- 
way, New York, announce that Jerome Kennedy has become associated 
with them. 

—Harrison R. Burdick & Co., 111 Broadway, New York, announce the 
opening of a municipal department under the management of Aaron Weil. 

—Kidder, Peabody & Co. announce that Wm. Holway Hill and Alexander 
Winsor have been admitted to partnership in their firm. 

—The Equitable Trust Co. of New York has been appointed registrar 
for the common capital stock of the Mexico-Ohio Oil Co. 

—Stanley Bellows has joined the retail sales department ef Neergaard, 
Miller & Co., 111 Broadway, New York. 
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HIGH AND LOW SALE PRICES—PER 





Saturday, 
Nov. 20. 


Monday, 
Noo. 22. 


Tuesday, 
Nor. 23. 





SHARE, NOT PER CENT. 





Nov. 24. 


Wednesday, 


Thursday, 
Nov. 25. 


Friday, 
Nov. 26. 





$ per share 


15312 154 
100 100 
7g 78 
207 207% 
10312 1037, 
%72 «= 7348 
43 = 43% 
*100'g 101 
68 68 
8553 855s 
15!2g 15le 
80 8680 


*5414 63 
16314 16314 
*270 280 
om" 16414 








$ per share 


15314 15414 


995, 100 
18 


8 
206 2071s 
10312 103% 


*72 73 
4214 43 


*100!2 101 
677% 68% 


*85l2 86 


l4lg 154 
*80 86 


*5414 63 


1631g 16312 
*270 280 
16412 
5l4 5 
7% 
*245 290 


163 

162 

*5 
712 


*31le 

45% 
9 

247s 


$ per share 


154 155!2 
100 101% 


20712 20912 
10312 1037 
3 73 
43 
100! 101 
68%, 6914 
8614 8612 
13 14l2 


$ per share 
154 


4% 7g 
21012 212 
1037 10534 

73 73 


*42 427% 
*100!2 109 
687g 7053 
8612 87l4 
13% 14l2 





*80 
*591, 60le 
164 164 
*270 280 
16112 163%, 
160 


Jig Tie 
*245 290 
*3llg 34 
472 


9 

247s 
ll 

1014 

2143 

20%4 

79 80%4 
*125 126 

687, 7014 
105 106 
96 96 
86 86 
*72 74 


*68 74 
17134 172 
14514 14634 
4243 

3834 

46 

45 

80 

1912 

3714 37)2 

10714 10714 
385g 387 

77 77's 

120 120 
*120 124 
*75le 
2612 

*59 
50 

*1 

42 

64% 64% 

8912 90 


130 130 
*90 


67 





#434 

17g 
*121 128 

19014 19414 


4214 42% 
235g 24 
1034 
*16 19 
37 37 
163! 164 
#8319 
787, 
*15 
5618 
*18lo 
110 
*92% 
*86 
-|*148 
114 
8714 
24014 


20 


20 
110 


88 


88 


4512 


91 
62! 
*75\2 77 
3058 
38%, 39 
10712 108 


91 


95 
50 


95 
50 


*6§2 66 

1625, 163 

7953 80 

= en 34 Ale 

. #11812 = 
93g 





7612 
2612 


514 


lig 
4212 


5l2 


17g 
13512 1364 
*103!2 10412 


11lg 


85 
7938 


5614 
9314 
11814 
40 le 
415g 415, 
47le 
9844 1004 
635g 
3112 


1185, 1187 


3814 4014 


*80 86 


164 
277 278 
160 
“tae 

*712 
*245 290 





99le 
9114 
6314 
*75le 
3114 
| 38% 
10712 
a1l7'g 
a937, 
5033 
39 
*6§2 
16253 
797, 





*111 
3 134 
73% 
*60 
*12 
*203,4 
*34 
8ll2 
2612 
44 





90 


15512 
100!2 10012 


*5914 6012 
16412 


162% 
age 
75g 


$ per share 





Stock 
Exchange 
Closed— 
Thanks- 
giving 
Day 








$ per share 


144 157 
10012 10012 


S&S % 
210 210 
105!g 106% 
72% 73% 
*42 43 
*100!2 101 
70le 74 
87% 89le 
135g 1414 








85 8685 


*5914 6012 
163% 165 
281 282 
158 160 


47g 


7 
#245 


106%4 
97 
87 


*10112 
4253 
24 
114 
*13 
37 
16358 
*83le 
783, 
*15 
56 
*18le 
10914 
*92\8 
*86 
*148 
116 
89le 
*40 lg 
*42 
*45 
101 
907g 
63 
*75\2 
31 
37% 
10514 
117ig 
94 
5O0le 
3975 
*6§2 
16212 
80 
Ss. ~_—=- 
*111 
397 
74\4 
*60 
12 
21% 
*33le 
*Q1l4 
2612 
454 





*89%, 
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Sales STOCKS 
NEW YORK STOCK 


EXCHANGE 


PER SHARE  _—s«,_—_—s«éPER SS 


Range Since Jan. 1 1926. 
On basis of 100-share lots 





Lowest 


Highest 





Railroads. Par 
Ateh Topeka & Santa Fe_.100 


100 

Atlanta Birm & Atlantic__100 

Atlantic Coast Line RR_._100 

Baltimore & Ohio --100 
Preferred 





Pref 1 
48, 200 Bklin-Manh Trac v t — ja 
3,000; Preferred v tc 
4,800| Brunswick Term & Ry lee. 100 
200' Buffalo Rochester & Pitts.100 


Canadian Pacific 100 
500|Central RR of New Jersey. 100 
Chesapeake & Ohio 

Preferred 


— 100 

Preferred certificates___.100 

Chicago & North Western.100 
Preferred 


100 
Chicago Rock Isl & Pacific. 100 
7% preferred 100 


Colorado & Southern 
First preferred 


Second preferrea 
Delaware & Hudson-- 
Delaware Lack & Western. 50 
Denv & Rio Gr West pref__100 
100 





Great Northern preferred _.100 
Iron Ore Properties..No par 
Gulf Mobile & Northern..1 Hye 





Pref 1 
Interboro Rapid Tran v t c- Fes 
00\lowa Central 





Louisville & Nashville 

Manhattan Elevated guar_100 
Modified guaran 

Market Street Railway ----. ry 
Preferred 


Minneapolis & St Louis_-_.100 
Minn 8t Paul & 8 8 Marie- re 


4,700 
2,700 
8,000 
9,700 
Nat Rys of Mex Ist poet. 
Second preferred 100 
New Ori Texas & Mexico-.-.1 ro 
1 


N Y Chic & St Louis O--- Ee 
N Y N iH & Hartford 
2 ‘000 N Y Ontario & Western--..100 


1,700) N Y Railways pref ctfs.No par 
200 New York State Railways-_100 
A ieel tenn Southern 100 





Prefe 
9,800; Northern Pacific 
.|Pacific Coast 
16, 300) Pennsylvania 
__...|Peoria & Eastern 
~ 3,000) Pere Marquette 
Prior preferred 


00 
10| Pitts Ft Wayne & Chic pref 100 
6,700)| Pittsburgh & West Va-_---100 
24,000)| Reading 
200) First preferred 
400; Second preferred 
500| Rutland RR pref 
44 »200/8t Louis-San Francisco-.-..100 
500) Preferred A 100 
1, Pre! — ~~ \gegaepaegabenett 


3,400 sesmnae Alr Line 


11,200! Preferred 
11,200'Southern Pacific Co 
4,010\Southern Railway 
1,400 
1,300|Texas & Pacific 
‘ Third Avenue 100 
Twin City Rapid Transit. _100 
Union Pacific 100 
| Preferred 
United Railways Investm't. red 


Industrial & Miscellaneous. 
Abitibi Power & Paper.No par 











3 per share 


122 Mar 30 
941g Mar 5 
lgMay 28 
18112 Mar 30 


97%Feb 8 
541g Mar 31 
78 Mar3l1 

812Mar 4 
69%, Mar 26 


58 Janil5 
14612 Jan 9 
240 Mar30 
112 Mar 2 
119 Jan20 

4\,Sept 18 
61gMay 18 
17314 Mar 29 
3014May 10 
3612 Mar 31 
7% Mar 31 
1614 Mar 30 

8l2 Nov il 

8!3 Apr 20 
141g Mar 31 
14 Apr20 
6514 Mar 30 
118l2g Jan 4 
4012 Mar 3 
96 Mar 4 
8314 Mar 31 
52 Mar 3 
62 Mar 2 


59 Janil 
15014 Mar 30 
129 Mar 30 

3712May 19 

2212 Mar 29 

33% Mar 30 

30 Mar30 

6212 Mar 30 

1814 Oct 20 

25's Apr 20 

95 Mar29 

345g Jan 22 

67% Mar 31 
113!2gMar 3 
11512 Mar 30 





75\gMar 3 


118 Mar30 
84 Mar 3 
381g Jan 26 
4ig July 31 
191g Oct 22 
391gJune 21 
11% Oct 29 
13g July 26 
34 Apr2il 
55 Mar20 
60 Oct 28 
2912 Oct 20 
82 Mar 2 
27 Mar 3 
7llgMar 3 
4%, Apr 10 

134 Oct 27 
120 Mar 30 
117 Mar30 
130 Mar 3 
93 Marill 
305g Mar 30 
19%, Mar 30 


6 Jan25 
15 Nov 24 
2773 Apr 15 
13914 Mar 30 
83le Nov 4 
65%, Mar 30 
15 Octl19 
485, Mar 30 
1573 Oct 19 
67 Mar 3 
79 Mar 1 
70% Mar 29 
14212 R 2 
ar 30 


85 

79 Mar 30 
40 Jan 5 
40 Mar 30 
42 Apr 8 
85 Mar 30 
831g Apr 1 
5712 Mar 19 
72 Maril19 
2712 Mar 31 


3112 Mar 31 
961, Mar 30 
10353 Mar 30 
87le Apr 6 
421, Mar 30 
13!2 Jan 8 
5914 Oct 25 
14112 Mar 30 
74% Jan 6 


32% Nov 6 
77\¢ Jan 15 
18 Mar 30 
37 Mar30 


70% May 21 





$ per share 


161 Sept 1 
10 13g Nov 7. 


101 July 12 
74 Nov 25 
8912 Nov 25 
185g Nov 5 
87% July 20 


61 Junel4 
1685gSept 7 
305 Janill 
175833 Sept 24 
171 Sept 28 

115g Feb 20 

1814 Feb 13 
275 Aug 24 

37 Feb10 

51% Feb 10 

12'gSept 9 


12612 Apr 30 
71 Nov 26 
10634 Nov 26 
97 Nov 26 
9614 Oct 13 
74 Oct13 


72 Sept 27 
183\gSept 2 
15312 Jan 12 
47 Jan 2 
40 Jan 2 
501g Oct 6 
47\, Oct 6 
80%, Nov 26 
2714 Feb 15 
411,Sept 29 
109! 2S8ept 30 
40 Apr 8 
7914 July 26 
131 Sept 7 
129i2gSept 7 


66 June 24 
52% Nov 26 





9312 July 15 


144 Sept 3 
92% Apr 20 
6173May 28 
10 Feb 9 
40 Feb 9 
513, Feb 10 
2212 Feb 10 


132\2 Jan 
14712S8ept 
20412 Sept 23 
106 July 8 
48% July 17 








287% Feb 13 


2014 Feb 5 
281l2 Jan 14 


8212 Aug 26 
48 Jan 6 
57's Oct 27 
26%, Jan 14 
11312 Sept 24 
96 July 7 
917g July 17 
150% Nov 6 
119% Jan il 
100 July 9 
42 Apr26 
45 Bept 24 
6114 Aug 2 
10314 Nov 26 
9214 July 14 
74 Feb 9 
8014 July 27 
50!2 Nov 4 


48%, Feb 18 
110\48ept 3 
131\48Sept 3 
9512 Aug 5 
615g Jan 13 
43 Apr23 
78% Jan 4 
168%, Oct 1 
8114 Aug 28 
27\2 Apr 7 
125 Novil 
52 Jan i2 


3914 Jan 2 
86%, Sept 11 
32 Jan 2 
501g Jan 4 


116% Jan 
921g Feb 
3 Jan 


98 Dee 
11% Dee 


14714 Jan| 268 


71 Mar 
62% Apr 





e 
Apr 

Jan 

13612 Mar 
265 Mar 
8914 Mar 
10514 Apr 
35g Apr 
5ig Apr 








5712 June 
28% Jan 
74% Jan 
305g Jan 
71 Mar 

1lg June 

1lg June 
11314 June 
11314 June 
118 June 





205g Apr 


5 Dec 
21 Dee 
21% Apr 
123ig Mar 
751g Jan 
5814 Apr 
20 Aug 
42\2 Apr 
13% Apr 
61% June 
738 July 
681g Apr 


43%, June 
70's June 
20% Jan 


35 Mar 
96 Oct 
7753 Jan 
83 Jan 
4314 Jan 
7ig Apr 
568 Jan 
13314 Apr 
72 Jap 
18 Aug 
4812 Mar 
191g Mar 
55% Jan 
381g Jan 
ll Mar 








98 Septi4 


Dee 
9412 Dee 
67% Nov 
5613 Nov 
100 Oct 
64 Nov 


83% Dec 
171g Nov 
9253 May 








* Bid and asked prices. 


z Ex-dividend. 
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, PER SHARE 
Range Since Jan. 1 1926 





PER SHARE 


HIGH AND Low SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 


Saturday. 
Nov. 20. 
$ per share 
*54 56 
*110!2 112 
*26!2 27 
*138 146 
"125 127 
*12% 13 
42 
5le 
13212 
*7lo 
*1l, 
13112 
*121 
*R6\e 
*109!2 
*29!2 
#1212 
4753 
#4314 
#55 
*24l0 
*59 
164%, 


5le 
133%4 
7% 
I!2 
132% 
121% 
85 
110 
2055 
1312 


*41g 
156%4 
9314 
#3334 
*109 
*3514 
*13212 
3 


1 
*101' 
113!2 


42!2 


$ rer share 
*52\2 56 
*11012 
*2612 
*138 


112 
27 

146 

127 
131% 
44 


Il 
13514 
121 

2 86!2 
110 
30 


157% 
9314 
3414 
3514 

133 
31 

104 

115 





5le 5 
2 139% 
758 


$ rer share 
55 55 
*110!2 112 
*26!2 27 
*138 142 
125 125 
13 13 
441, 44le 
5 
13814 a 
758 
#13, 
13412 
1207 
86!2 
*109l2 
297%, 
13'g 


He 
13.55% 
120%, 

86\2 
110 


30 
1414 
46 47'2 
43'2 

55 
274 
6Ale 
174 
146 
120 
40 
96's 
5318 
12612 


*116'%4 
3912 
*96 
51% 
126!2 
10012 
125 
25% 
36 
*33 
95g 
12718 
17's 
*8314 
75g 
| #44 
265 
12814 


*8212 
39 


9334 
3314 
36 
13153 
3014 
104 





45 ! 


Nov. 24. 
$ ver share 
*52\2 
*110!2 
*26le 

*138 

12644 

12% 

44), 





5 

ql 139% 

7% 

* 13, 

| 13315 
*121 

*87'\g 


128% 


*82%, 
38%, 
11% 
297 
76 

10814 

*118l2 

*72\2 

*121 
*4614 

*110 

61 

109!2 
86 


48 
6214 


6 
133l2 
*119 
130 
44 
*113 
8512 


109 
4012 

*30 
148% 
11912 

*110 
11812 

*118 

57 

103 
335g 
8678 
*7g 


“stig 


*] lo 
15773 
9312 
32 
Pe. Wnone 
351g 


Wednesday, 


Thursday, 
Nov. 25. 


$ per share 





Stock 
Exchange 
Closed — 
Thanks- 

giving 


Day 








115%4 1152 


115le 


Friday, 
Nov. 26. 
$ per share 
*5212 
#11012 
*26\2 
*138 
127 


112 
27 


1297, 
13!2 13/2! 
46'2 A6i2) 
4% | 
14012 142% 
72 712} 
*13, 119! 
13512 138% 
121 ts 1212 
87 87 
*110 110! 2) 
29%| 
135| 
45%) 
45 








85% 


*10812 
40's 
+30 
149 
11912 
*110 
118} 
*118 


583 
*102!2 
3214 
85%, 
*1 
*7 1p 
43 
477s 
*40 
10644 
*92 
14le 
814 


83 
2212 
*2214 
52l2 
112 
421g 
*10012 
*105 
50k’ 
38le 
*37 
102% 
*116l2 
64 
*9 53 
*8lo 


83 
57 
* 
1514 
118% 
2714 
#247, 
53 
*58le 
281g 








STOCKS 
NEW YORK STOCK 


146 | -. 


for 
the 
Week. 


EXCHANGE 


On basis of 100-share lots 





Lowest 





Shares. Indus. & Miscel. (Con.) Par 
100, Abraham & Straus....No oo 


- 00 
| 
|Albany Perf Wrap Pap.No par 
.|All America Cables 100 
|Adams Express 
2,709| Advance Rumely. 
1,900 
5,500' Ahumada Lead 
24,200\Air Reduction, Inc....No par 
1,500) — Rubber, Ine par 
laska Juneau Gold Min... 10 
187,500) Allied Chemical & Dye.No par 
300) Preferred 100 
400 | Allis-Chalmers Mig 
100| Preferred 
2,800; Amerada Corp No 
500 Amer Agricultural Giiem 100 
2,100; Preferred 
3,400' Amer Bank Note, new 


100| Preferrea 
7,600| American Beet Sugar 
2,300| Preferred 
1,800| Amer Bosch Magneto..No par 
5,000|Am Brake Shoe & F...No par 


4,700 
100 
67,700 
100 
5,420 
200 
1,000 
1,400 
400 
15,600 
3,300 





a. Home Products..No ~ 
American Ice ee 


Preferred 
»|Amer International Gorn 72100 
400| American La France F wee 


00 
American Locom new..No par 
Preferred 100 
Amer Machine & Fdy..Ne par 
Preferred 100 
Amer Metal Co Ltd...No par 
Preferred 100 


ht....No par 
American Radfatof...-.*.-35 
|Amer Railway Express. -...100 
American Republics...No par 
American Safety Razor....100 
Amer Ship & Comm..-.No par 
Amer Smelting & SEES 5 

Preferred 

American Snuff 100 
Amer Steel Foundries..No fed 


600 
3,000 
4,700 

27,300 

700 

700 
2,600 

100 

30,000! Amer Sugar Refining 


700 
31,400 
100 
5,700 
2,200 
1,000 





00 
Am Sum Tob new ctfs.No par 

Option A ctfs 100 
Amer Telegraph & Cable. 100 
Amer Telep & Teleg 100 
American Tobacco......-.- 50 


5,700} Common Class B 50 
100| American Type Founders__100 
7,100 Am Water Works & Elec...20 
400| lst preferred (7%) 
21,300|American Woolen 
4 600] Preferred 
100|Amer Writing Paper pref. .100 
| Preferred certificates... .100 
'100|Amer Zinc, Lead & Smelt_ ae 
2,100| Preferred 
4,600 Anaconda Copper Sining--60 
100| Archer, Dan’ls, Midl’d.No ead 
300| Preferred 
400|Armour & Co (Del) eagow ae 
2,600| Armour of Illinois Class oo 
2,400 


300 





Preferred 
Arn Cons Corp tem ctf No par 
Art Metal Construction. .-..10 
Artloom 

Preferred 100 
1,500) Associated Dry renmeenene 

400! ist preferred 

100| 2d preferred 

200| Associated Oil 25 
4,500) Atl Gulf & W 188 Line_..100 
Preferred 100 


1,600 





‘ac 

Austin, Nichols&Co vtc No par 
Preferred 100 

Auto Knitter Hosiery..No par 

|Baldwin Locomotive Wks. 100 

Preferred 

oy Corp class A 

00! Class B 


7 500| Ba) uk Cigars, Inc 
700 Beech Nut Packing 20 
2,600 Beld’g H'way Co tem ctfNo par 
11,000| Bethlehem Steel Corp 
1,100| Preferred (7%) 
3,200| Bloomingdale Bros....No on 


700|Booth Fisheries 
500! ist preferred 
300) Botany Cons Mills class A__50 
3,000: Briggs Manufacturing..No par 
450| British Empire Steel 
hethad lst preferred 
460| 2d preferred 
3,409 Brooklyn Edison, Inc 
3,200 Bklyn Union Gas 
4,600| Brown Shoe Inc 
Preferred 100 
500| Brunsw-Balke-Collan’r_No par 
1,100! Burns Bros new clAcom No par 
2,100} New — B com....No par 








Preferr 100 
2,500 Mn oy Add Mach_.Ne par 


$ per share 
43 May 20 
1041, Mar 19 
261g Oct 6 
131 Jan 6 
997, Mar 18 
10 Mar 19) 
4i's 

44, Nov 22 


2414May 20 

9 Octi4 
35% Oct 30 
3453 Mar 41 


55 Jani5 
2012 Sept 13 
55 Nov 5 
16 May19 
110 May 19 
11014 Mar 24 
3014 Mar 29 
8612 Mar 31 
387, Mar 30 
121 Jan 4 
911g Mar 31 
12012 Oct 15 
2314 Mar 30 
31 Octili 
28 Oct13 
44 Jan 5 
105%g Mar 3 


8l!g Oct 18 
sem euy 19 


10953 Apr 2i 
112% Mar 31 


11014 Sept 21 
6514 Aprl4 


100 June 19 
2914 Aug 13 
1412 Apr 28 
25ieJuly 6 
13953June 18 
111%, Mar 31 
1061, Jan 4 
1101g Mar 31 
114 Jan22 
43%, Apr 13 
10llg Mar 3 
19 June 9 
66 Apr30 

lg Aug 13 

lg Aug 4 

5igMay 19 
20 May i19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
9014May 21 
131gMay 22 

534May 20 


80 Apr30 
18 Apri2 
19ig Jan 2 
464, Bept 23 
108 Mari8 
3714 Mar 30 
96 Mar25 
102 May 19 
44%, Jan 6 
29. Octli 
3314 Oct 27 
97 Mar 3 
115‘, Oct 1 
54 Mar 4 
94 Jan 8 

8 Oct2! 

71g Oct 23 
54 Nov 3 

4 Oct 9 
927, Mar 31 
105 Mar3i 
23igMay 11 
2212 Oct 27 


39 Mar3l 
521, Oct 6 
27% Sept 28 
3714May 20 
99 June 1 
28 June li 
104!4June 21 
4\3 Mar 24 
343, Octll 
20 May 25 
24 Oct20 

IgMay 5 
9%June 29 
ligJune 24 
133. Mar3l 
68 Mar30 
29iegJune 1 
107 June 5 
243g Mar 30 
121 Mar3i 
29 Nov 9 
97 Mar30 


av 17| 





7712 Apr 13 


155 July 24 
136 Sept 22 
22 
65% Sept 24 
95 Jan 4 
14512 Aug 9 
16 Feb10 
2 Jan 4 
147 Sept 22 
12214 Aug 17 
945, Jan 14 
110!2May 24 
327, Aug 9 
34%, Jan 14 
9612 Jan 14 
46 Oct28 


5812 July 10 


67144 Feb 9 
27 Novi2 
136 June 8 


86%June 1 
46% Feb 16 
15%, Jan 4 
527, Jan 4 
87 Jan 4 
119% Jan 4 
120%, Nov 26 


57% Feb 16 
120 Feb 6 
72\2Sept 8 


117g Mar 12 
152 Augl7 
12014 Aug 17 
1*5 Feb 9 

47 Aug 3 
115 Feb 23 

8714 Nov 26 


110 Nov20 
4212 Nov 23 
26 «Aug 19 
41's Feb 10 

150% Feb 15 

124%Sept 8 

113 May 26 

124 Sept 8 

135 Febi13 
74 Jan 4 

10814 Jar 27 
42%, Jan 13 
89% Jan 4 
55s Jan 13 
412 Jan 13 
12's Feb 4 
48's Feb 4 
51%, Aug 6 
44% Jan 2 

108 Oct16 
97% Jap 13 
2512 Feb 13 
17 Jap 4 


93 Febil 
31% Jan 6 
233, Oct 5 
631g Jan 21 
112 Nov 4 
547, Jan 9 
10212 Jan 6 
108 Jan28 


1284gMay 24 
120 June 22 
64 Nov 22 
971, Aug 16 
171g Jan 30 
28 Jan29 
93 Jan 6 

2's Feb 11 
159 Nov 24 
11914 Nov 24 
33i2 Jan 2 
2912 Jan 2 


5434 Nov 17 
71% Feb 4 
39%, Jap 4 


109 Sept 27 
9% Jap 11 
5lig Jan 7 
4ilg Jan 4 
3712 Jap 4 
3 Janis 
27 Jan 28 
10'g Jan ll 
163 Sept 8 
97144 Aug 6 
485, Jap 7 
lll Mario 
393, Sept 15 
144 July 23 
44 Febdi13 
10312June 22 





11712Sept 15 





5812 Sept 


7412 Mar 
321g Mar’ 
lly Jan 


111 Mar 


897%, Jan 
276 «Sept 
48 Jan 
367, Jan 

5's Dec 
90%, Mar 
10512 Jap 
1384 Apr 
3753 June 
10: 


41g May 
25 June 
405, Aug 
27 Oct 

15g May 
22 July 

6%, July 
1205s Jan 
73\g Dec 
46 Dec 
96 Mar 
24 June 
921, Feb 
17 Mar 
9llg July 
65 Jan 





* Bid and asked prices; no sales on this day. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Sor 
vues Tt A of NEW YORK STOCK On basts of 100-share lots Year 1925 

Saturday, | Monday, Tuesday, , Wednesday,| Thursday, Friday the EXCHANGE 

Nov. 20 Nov. 22. Nor. 23. Nor. 24. Nov. 25. Nov. 26 Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ner share | $ per share | $ per share | Shares.|Indus. & Miscell. (Con.) Par| $ per share per share |\$ per share|$ per share 
*26 27 *26 2612| 27 27 27 274 Ig 28% 1,600 Bush Terminal new....No par| 16%Mari8| 34% July 14 J 26 Dec 
9114 9114) *9053 93 | *90% 93 | *91 95 *91 93 100; Debenture............. 100} 86 Apr 6} 93 Aug 2]; 80 May| 897%, June 

103, -..-/*103_ ..../91038 ....|9103 -..- *103 wan! oonn=- Bush Term Bldgs, pref_...100| 9912 Jan 20) 104 Nov19|| 96l2¢ Jap 
"47%, «5 4% 47, 4% 47 4% 4% 473' 1,900|)Butte Copper & Zinc____. 5 4\2Sept 28) 6% Feb 10 414 Mar 8% Jap 
5312 5414] *53l2 54le 5412! *53le 54le 54%, 54%3) 1,000/Bu eee 100| 17% Mar 3) 71 Septi5 17 May! 28% Jap 

*12l2 13 #1215 125, 1219 12%) *12 1212 12 12'g 400|Butte & Superior Mining... 10 7igMay 18; 16% Janll 61g May| 24% Jap 
*75% 77 7612 7653| *76 7612) *75 76 *73 «= 75 200 By-Products Coke....No par| 53 June30| 90 Sept 27|| .._. ....| .... ---- 
43%, 4312) 43 4312] *40 4333) *40 42 40 43 500| Byers & Co (A M)....No par| 28 Mar29| 4473 Nov 16 44% Oct 
687, 69 68 68 6814 6912} 6814 68le 69 69 2,200/California Packing....No par| 661, Oct18/ 17912 Feb 4 10012 Jan| 361g Nov 
3014 3012} 30!2 31 3012 30%) 30!2 31 3012 6,200 25| 29% Oct1l] 381g Feb10/| 23% Jan| 34% Dee 
13 1% 15g 18% 15g 153 Ilg Ila llg 2 300; 1 llgMar26| 253 Jan 15 1g Oct} 4% Feb 

70 *69 70 70 70 70 70 687, 551g Mar29| 7353 Aug 9 Apr| 611, Dee 
*16l2 1 16% 167%| 16% 16%) 1612 1612 *1612 13% Mar31| 181g Aug 9/| 12% May] 1853 Jan 
142 147%) 14514 14914] 148% 15214] 152!2 157% 155 621g Jan 4| 176 Aug 6 Mar| 681; 

*111 112 |*111% 112 112 = 112'g/*112!'2 114 112 Jan 5) 118!2 Aug 10 60 Mar! 1071, Deo 
*8 84 814. Ble 8g Bly 8's 84 833 7 Novil] 20l2 Jap 5/| 14% Mar Oct 
5lig 5ll2} 52 5258) 527% 5353) 53%, 533 53t2 4344 Apr28|} 68% Jan 5|| 494 Mar| 71 Oct 

%12 13 1314 157g! 15 16% | 13% 14 10144 Oct 25) 32% Jan 8|| 30% Sept; 4712 Mar 
*7814 851g! *7814 85'g' *81 85lgl *7814 85's “781, 83 May25| 90 Jan2ii' 94 98% Jap 
62% 62%) 63 63 62%, 6314) 62%, 63 6253 631s) 2,400 aap de Pasco Copper.No par| 571g Jan22) 7312Aug 9/| 431g Mar) 64% Nov 
421g 42%) 427%, 43 43 43\2| 43%, 433%, 43%, 44 1,800| Certain-Teed Products.No par} 36\gMay 20} 491, Jan 5 40% Mar] 58% Sept 

*106 109 |*106 10712 *106 1071!2|/*106 10712 *106 10712) _._--- lst preferred........... 100 May 22/ 106144, Nov 9 89lg Jan| 110 Sept 

9 9 *83%, 9 8% 9 853 9 83%, 8%) 2,000 Chandler Cieveiand Mot ag - 81g Nov 5) 26 Febllij .... -.... yee 
24 24 22%, 2312; 223%, 2312] 2253 225, 225g 23%; 3,300) Preferred........... 223g Nov 23) 45% Feb 15j| .... ...-. YE Na 
11412 11412|*110 11419| 1143g 1143g}/*113 114le 114lo 116 800} Chicago Pneumatic Tool. 100 9412 Apr 8 Jan 2/| 80% Mar] 128 Dec 
#4834, 49l2/ 483% 4834) 50 50 *49 50 z47%3 «(49 GE Bin céccucscen Opar| 45'sMay19) 66% Jun 4 497g Mar| 74% Oct 
323g 3212] 32l2 32%,! 325g 325g] 32l2 325 32'3 3212} 2,500|Chile Copper............ 25| 30 Mar 3) 364% Jar 6 301g Mar| 3753 Jap 
92553 27 *2553 27 #2553 27 *255g 27 ~ 9 x ee > is" eee 5} 16 Mar 3} 28 Nov 4 19 Apr| 28% Feb 
*30 31 *30!2 31 3014 3014) 30% 30% *30 31 200|Christie-Brown certifs.No par| 2912 Oct15| 63% Jan 4 6 641, Dee 
35 3553! 35l2 357g! 35%, 36 3553 3638 35 3612} 32,200|Chrysler Corp new....No par| 2812Mar30| 54% Jan 9j]| .._.....] .... -... 

*103 104 |*101!2 104 |*101!2 104 |*101%4 104 71G0te 106 | Wo 00ck . pees conncance No par| 93 Mar30| 108 Jan 2|| 1001g July| 111% Nov 
*62 62!2] *6ll2 6212) *6lle 6233! 624, 623 62 62 200|Cluett, Peabody & Co....100| 6014 Mar31| 68! Jan 7 581g Mar| 71% Jap 

#114 «#115 |*114 115 |*114 115 |*114 115 115 115 i eRe 100} 10344 Jan 13) 116 Septi7|| 1031g Jan} 109 Sept 

162 163 163 167 166 16712} 16514 1667, 165 170%] 23,900|Coca Cola Co......... No par| 128 Mar24| 170%, Nov 26 80 Jan| 177% Nov 
541g 5414) *54 55 54% 55 5512 55le *55lo 554% 600) Collins & Aikman... No par| 34%May27| 59%Sept18/} .... ...- éeoe embe 

*112 114 112!g 112'g] 112!2 112!9/*112!g 11314 *1123% 11414 200 FES a 100} 98%May 27! 119 Sept 20 ee See one 

*41 42 4llo 42 41%, 42 413%; 43 421, 44 11,500|Colorado Fuel & Iron-_-_._. 100| 27% Mar 3) 49% Oct 2|| 32% Apr| 48% Jap 
643, 647s! 65 65%4| 65!2 657%; *65l2 66 65l2 66 3,400’ Columbian Carbon vtec No par| 5553 Jan26| 697% Feb 23 45 Mar| 62% Dee 
*8614 8612) 86%, 8714) 873 87% | 87 88 88 88 2,300; Col Gas & Elec........ No par| 63!'2Mar29| 90 Jan 9 4 Jan} 86 Oct 
11614 116%} 115l2 1165s; 115!2 115!2 11644 11634 117'g 117'g  - Seeger 100} 111% Sept 13) 117!s Nov 26|| 10414 Jan} 1141, Dec 
#183, 1812) 18'g 1814; 17!5 184! 17 1714 16l2 17 5,000; Commercial Credit....No par| 16!2Nov13| 4712 Jan 14 3812 Sept} 55'13 Der 
®21lg 2312’ *2014 23 | *21 23 | *21le 23 2lig 21!e St, se nn cea 25' 2114 Novl13! 26% Jan13 2514 Sept! 2712 Oct 
*21 24 | *21 23 | *21 23 | *20%4, 23 *21 23 EE 25| 20 Novl16] 27% Jan11)j| 2614 Sept} 27% Dee 
*88 89 | *88 90 | *88 89 | *87 90 *87 90 lst preferred (644)-...--- 100} 87 Novi9] 90lg Feb26ii .... cece] cove seco 
60 60 60 60 *59 60 6012 63 591g 61le 3,800) Comm Invest Trust...No par| 65 Apri2| 72 Janil 50 Jan) 841, Nov 
97 «=_...] *98 __..:*100 —_-_--| 100! 100! *99 “gs 100} 7% preferred.........- 100} 97 June 7| 104 Jan28\| 100 Nov} 1071 Nev 
*94 945s 94 94 *94 9453! 945g, 945, *941, 95 200|_ Preferred (644)-..-..-.--- 100; 89 May 7 100 Jap 13 6n2 0 Smee Pra ain, 
20714 213 | 214%, 221%) 222 237 | 223 235 219 224%; 45,650'Commercial Solvents B No par| 11844 Jan 4) 237 Nvv23!| 76 May| 189 Jap 
18!2 19 18% 19 18's 19 18 1814 18 1814, 18,300 Congoleum-Nairn Inc_.No par| 12\!,May 13 29%Sept 1|| 16% Nov) 431g Jap 
483, 48%! 49 51 493, 4973! 493, 4934 49 49's, 4,400/Congress Cigar... .... No par| 40\gMay17| 63 Sept29|| ...-. ---- dhe ohne 
*lo 34 #lo 34 ¥*ls 34 *lo 34 *lo 34 _..|Conley Tin Foil stpd...No par lg Oct 8 1 Mar i2 lgMay| 17 Feb 
7912 80 80'2 8414) 84l2 8614) 84% 85ls) 84 851s 46,300| Consolidated Cigar....No par| 4514 Apr15| 8614 Nov 23 2612 Jan| 63% Dee 
*97 102%) 102% 103 *97\2 10212| *97 10212 *971lo 10212 2. Wee > bneun decease 100} 91 Mar3l| 107% July 28 79% Jan| 96 
17% 1% 13%, = 17 17g = 1% 13, 1% lle 17% 5,900'Consolidated Distrib'ra No par llg Aug 13 612 Jan 7 3's Jan 93, Feb 
108 109 | 108% 10914] 10914 1105s) 1093, 11144; Stock 111 112 | 50,100|Consolidated Gas (NY) No par| 87 Mar 30| 115%, Aug 6 741g Mar| 97 Dec 
3% 378 3% = 44 3% 604 3%, 37% 3% 864 19, 300 Consolidated Textile...No par 1l4May 10 414 Nov 22 2% June 5l4 Jap 
73 73 73 7354; 735g 741g} 723, 73%) Exchange 72%, 7234; 2,800|Continental Can, Inc..No par| 70 Mar30| 92)!2 Jan 2 60!2 Mar| 931g Dee 
13614 13614) 137!g 137!s| 137 137 13612 13612 13514 13514 500| Continental Insurance.... 25) 122 Mar3l1| 144% Jan 9// 103 Jan) 140 Deo 
11 11 11 lll} 11 114g! 113g 11}s} Closed— 11'4 11! 5,200|Cont’l Motors tem ctfs.No par O%sMay17| 13 Jan 5 84 Jan| 15), Oct 
48%, 4834) 4853 493,' 485, 49'4/ 49!, 50 4914 495s! 31,200|Corn Products Refin w i.. 25) 355sMar30| 50!2 Nov 15 32%, May Dee 

125 127 |*125 127 |*125 127 127 127 Thanks- |*127 128 | ie eer po 12212 Jan 6] 129'g Apr28/|/ 118!g Jan} 127 July 
5953 5934) 595, 5973; 59!2 6053) 593, 605 597g 60 4,800/Coty, Inc...........- 4412 Mar 29 Jan rt Aug} 6012 Dec 
76 76 76's 7673| 75!2 76!s} 75le 76le giving. 74!2 76 7,100| Crucible Steel of poten —ntgh 64 April5| S8llg Jan 4 64's Mar| 8453 Nov 

*100 102 |*100 102 |*101 102 102 102 *10214 10212 tt. i, ancansenbebee 100; 96 Mar30| 102 Aug 5 os May} 102 Dee 
32 33 33 4 =33%' 335g 34!2' 335g 34le Day 331¢ 3414! 9,800'Cuba Co......--<-ce- No par| 284 Oct30) 53%June 20 4444 Dec! 54% Oct 

9° ann! Feb 

97, 107, 1l 11 103%, lly! 11 114 1012 il 22,600|Cuba Cane Sugar... No par 85gMay 2Z| 1llg Jan 29 7% Oct] 1453 
45 4555 4512 iene 45\2 48 *| 47 4773 467, 4810! 35,500) Preferred..........-.... 00} 35lgJune 8| 4953 Feb 4 371, Oct 62% _ 
27 28 28 2834! 27l2 28%’ 2712 2814 27%, 2814] 25,800|Cuban-American Sugar... 10) 2014 Augl10| 30% Jap 28 20 Oct] 331g Mar 

*103 106 10312 10312 *103!2 106 *10312 106 *103!0 106 tt De oncextacheoes 100 97% Jan 6| 105 Novil9 937g Nov; 101 Mar 
1812 18le} 17% 184; 18 18%) 18 18's *18 18%, 1,600/Cuban Dom’ean Sug new No par 15\-Sept 24) 204June 7 "geo weer] case ° ‘3 

*102 104 ae PR LA 9 en aes o2eakiane Cudahy Packing.....-...-. 100} 76 Apr2i| 110!gSept 17 931g Dec| 107 
*94 9712} *92!4 O712) *9214 96 #9214 96 96 9712 200 Cushman’ 8 Sons...... ~ = 77\2 Mar 1} 1L05igSept 2 62 shee 104 mB 
43 4333) 413, 43 4012 41%! 34 40 32 3414) 11,300/Cuyamel Fruit. .....-- 32 Nov 26| 51 Janl4 Se peed pd fay 
2614 2614; 26%, 27's] 2653 27's) 26le 274 27%, 28 5,300, Davison Chemical v secne rand 23's Oct20| 46% Feb 17 277% oad 1 m4 Sept 
13412 1341lo| 13412 13412\*13414 134%) 13414 13414 1334 13414 69) Detroit Edison. _........- 100| 12312 Mar 30} 141!g Feb 1/| 110 aD ae ed 
330 33 33 «33 «| *3300=—-333l2]} 33 837 37 «40 8,800 Devoe & Raynolds A..No par| 31 Oct 7/| 104!s Feb10|} 53 Oct 4 b 
23 24 23%, 237%| 2312 2414] 23l2 24 2312 24 15,900|Dodge Bros Class A...No par| 21'4May17| 47% Jan 2 23%: Jane 45% _ 
82 82 82 82 813%, 82 8i%g 82 8143, 82 2,600! Preferred certifs..... No par| 79\gMay17| 90 July 20 73 2 May 4 A: 

9%, 9%! 10 11 1012 107s] 10% 11 i- 11 9,500’ Dome Mines, Ltd....- No oat 8 Octls 20 Mar 13 12% Pad oan pod 
*43%, 44 437% 437%) 44 44 44 44 4410 45% 700| Douglas Pectin... -.-- No 19 Mar20| 45% Nov26|| 14 = 3333 ous 
11512 115!2} 11553 11558/*115!2 116 |*115!2 116 115% 1157 300] Duquesne Light Ist pret..100 1lllgMar 3) 116% Aug 10/| 105 j - to 
1191g 1197%g| 11914 1197} 11912 122 | 121 122te 1214, 124!s/ 5,400|Eastman Kodak Co...No par 10653 Mar 30 124!s Nov 26 a had Fi = 
237g 2373) 23%, 2344; 2314 2353] 23!g 2314 2314 2343) 1,800/Katon Axle & Spring...No par 23 Oct2))| 32% Feb 14 2 2 
164 16614] 165 16738; 168%, 170!2| 169'3 170 -168'g 1697g| 24,400 El du Pont de Nem new.No pa | 154% Nov 4} 171!4 Nov 12j/ ..-.- - ace idan es 

*106%, 107 107 107 107 107 107 107 *10634 107 300! 6% non-vot deb........ 100} 100% Apr20) 108', Oct 7 94 aB 2 Nov 
*ll'g 117% 1llg 1112) Ile Ile 1lig 117% 114g ile 1,000' Eiseniohr & Bros.......-. 25) 10% Octl1] 201g Feb 1/| -.-- ---- eure ence 
*65 6714) *65 6612} 67'4 6714] 67 67 67 67 400) Electric Autolite...... No par| 61%Mar31| 82 Feb 1 e000 enesl eece cose 

953 «97% 973 «95g 914 leg 912 Ole 9% 10 5,700!Electric Boat........- No par So Deere ‘SREOIIET, ccce acest anee cnne 

7 7 | 14 Oct 7| 341g Feb10|| 17% Apr} 40s July 
1712 17% 17144 177%) 77 1743 17 1712 17\4 1712} 4,200)| Elec Pow & Lt ctfa....No par| 15% 2 
103!5 1031g}*103!g 105 | 1031s 1031s|*102% 105 1031, 104 500 aaa 9912 Mar 30 115 Feb 11 =. ed ty a = 
©1027, _...]*103!g .___/*103!g ____|*102% __- | A Pe. . gg. » — eeeengquege 102', Oct 5| 11012 Feb 26 on — on 
96 96 | *95!2 961g] 9553 9553) 957%, 957s 96 97 800| Preferred certifa_........-- R912 Mar 24 9814Sept 10/| 89% Aug 
3914 42 347, 39 33%, 3614; 36!2 3814 3814 391s) 56,600|Electric Refrigeration..No par| 33%, Nov23| 78igJune23// .-.-- aaa ° “io - eoee 
831g 83's] 83 83!2] 83% 85 83%, 84 8314 837s) 3,300\Elec Storage Battery..No par| 7llgMar 3) 94!, Aug 19 os aoe 5% Jub 
*1lg Qig} *1lg 2 *Illg 2 *llg 2 *lig 2 _..|Emerson-Brantingham Co. 100 1 May 20 4 Feb 1 H 8 Ly ped 4 
*10 25le} *10 25 *10 25 *15lo 22 *10 ye PRRs. _, Sr aaa 100 5 May20| 24% Jan 29 63% rr 741 
6812 6853] 6812 68'2} 681g 68's} 6814 68le 6773 6814] 1,200)/Endicott-Johnson Corp- -. R.. 6512 Mar31| 72%, Feb 8 nt Red 118m “ 

#115 120 |*116 120 |*116 120 |*116 120 °116 «4199 | ......- Dt: Ketiatnhoss 114 Jan 7 130, os ay 

$122 12612/*125 126 125 125 |*122 125 124%, 125 300 Equitable Office Bldg pfd- 100 99%sJune 17} 132 4 July 33 "isu Nov "én Dee 
571g 58 5814 5934] 59!3 60 59 = Bla 5812 60 | 33,700|Eureka Vacuum Clean.No par| 43 Mayl19) 60 Nov 22 ist, jut 19% Jap 
*15 1512] *14l2 1512} *15 152} *15 1514 *15 SO cnstan Exchange Buffet Corp.No par| 14%July20|; 17 Apr . ty Me ry ken 
*2in 4 *2lp 4 #210 4 *212 4 we SF occaee |Fairbanks Co_.-...----.-- 25, 2 Apri6) 3%Sept + asi: _— 

43 4312] 42\g 42%) 42's 42s] *4212 4312 43\2 4412 1,800 | Fairbanks Morse... -- Ne par) Gite Cen sh) Ss Be el aneie deen 110, Nov 

#10614 108 |*106 14108 | 10612 10612\*10614 109 *10614 109 100|__ Preferred....-.-.------ 1 10612 Nov 23 118 + eo os Bpme Be od 
11553 1161s} 11614 1173s} 116 118%] 11614 117! 116 1174 | 31,400| Famous Players-Lasky.No par; 103'4 Jan 19 127 git ane eg 1 yd 
12034 12024] 12115 1211g/*121 122 |*12114 122 12114 123 500} Preferred (8%).-.------ 100} 115 Mar31 124 as ‘8 37% Der 
415g 4273) 413, 4373) 4214 4514] 42%, 44%, 42%, 44 46 ,600| Federal Bo gy & Trac...-.. 15} 28 Mar3i S6% ~ S212 Bent] 80 Dee 
*sg 90 | *58 ___.| *88 -____| *89 Se ae Pe 4 8 8 8 >free No par| 86 Junel8| 91!2zSept ist. Me 85te Dee 
*80 689 | *80 = 889 8012 8012) 80 8014 *79 Ss «889 sou; Peseres 1 Mining & Smelt’g- 100 = rnd - os — . aon, Me 947, | ad 
*721 *73lo 75 7312 7319} 2713, 72 770 = 71 300 | REARS ART 
197 , 197 198 : 198 |*190 196 '*190 196 195 196 500! Fidel Phen Fire Ins of N Y. 25! 160 Apr 15! 200% Jan 23]! 14712 Jan , a po 

* c ‘ 12 Jan Sy 

3) 16 16 | *16 17 165g 167 15% 17 600) Fifth Ave Bus tem ctfs.No par| 14 Octi4|) 21% Feb 9 
io" Oo" * __ 100 | *98 100 | *99 100 oe wet... First Nat’l Pic, lst pref...100| 96 May 18! 107 ne dag "Ses; Decl “45° Bee 
2912 2912] *2912 30%] *30 3012] 2912 30 29 +29 400) First Nat’! Stores... -- No par| 214 Nov 13 ote rh 13 100 Marl 28% Oct 

1633 1643 1612 1612 16%, 1714 17 17's 74g ©1712! 15,700) Fisk Rubber-.-.-...---- No par| 14\4May 20 20% Mar 16 2 
*79 80 | *79 80 1*79 80 79 #79 *79\, 80 200} Ist preferred cromoes.... 38 76% Apri9| 8414 + ped ae nee! osk vere Se 
*96 102 | *96 102 | *96 102 | *9614 102 *9614 102 _...| 1st preferred conv..-.-- 100} 94 June 3 ot med  Sepebonu toes cone 

48 48%] 4813 4873] 4812 487s) 4812 495, 4953 50 | 34,900| Fleischman Co new....No par; 32!4 Mar 29 5612 ~ 20|| “60 “jan| issm Now 

#82 8244] 81% 83 | 82% 8314] 82!2 83%2 con fan] faaeieee Pie Gee io No par| 65 Map3i| 85 Jan 2|| 68! Sept| 85. Dee 
7; 7, 70 703, 7012 7073) 69%, 71 91o 734 5 ox m Class A.....- i 

Sor, He 3043 3114 305g 3143} 31 3212 3134 324) 41,800| Freeport Texas Co....No par 195s Ja 13 — m os pred oon Bm 

Bllg 3134] 31% 32'4) 30's y 2914 307s 31 31 6,500|Gabriel Snubber A....No par! 2553 Nov il 9% an ‘ rts Jan| 16% Mar 

*53, 6 Slo 5%) *534 6 6le 6% 77%) 4,600|/Gardner Motor-.-.-.--- pe B . 55%, Jap 2|| 4412 Aug; 60 Oct 

4412 4412) 44% 45%s) 45 Te 457g 467s 46 47 17,500|Gen Amer Tank Car A 5 ar 4 107 Nov 26 93% Feb| 164 Nov 

#103 104 | 104 104%4| 106 106 | 106!s 106's 107 107  @ oOo =a 9 aneee 3| O44 Aus 28|| 421s Marl 70 Dee 
7414 75\2} 75!2 80%) 80! 83 8012 824% 8114 85%4'103,700|General Asphalt. -.-.--.---- oe Mar 3 140! aus 38 8613 Mar| 109 Dee 

#1127, 120 | 120 122'9| 12014 124%4/*120 12412 137 127%) 1,100; Preferred............-- 1 94 see oe po a 4 1 
#5212 53!2} 53 5373} 5312 5312] 53 535s *53  53l2| 1,600|/General Cigar, Incnew-.No par| 46 ened A Feb 18|| i068” Janl iiite Mar 

aa 10s. ....1ceee nce |... *114 hs, ieee Preferred (7)..-.------ 100 109 Jan 11 Hf le Ae 4 fil toe dutel ite 

110 117 {|*110 117 |*110 117 #({*110 117 *110 ys oT ny ne me ee ~ oe oe aoe Aun ‘ 45\5 Aug| 54% Sept 
5512 55!2) 55!2 5512} 54 55%) 554 5534 55'2 55%! 1,8 en Outdoor Adv A... } - 1 as, A Dee 

FI ar 2 a5 7, 3534! _..-No par| 26% Mar30| 357s Nov 19 2 Aug) 34% 
3514 35l2 35!2 35l2 35's 35% =e bat . 3548 bw ' , hades i. — =e ed 285 Apr 15| 3861, Feb 19 22714 Feb| 337% Aue 
“®3ig B4ic' 84ie 8514' 8453 85%! 843, 853% "84%, 86%! 39,700! New......-......-- No par| 79 June 9| 95t2Augi4!! .... ....) 22. 22. 
* Bid and asked prices; no sales on this day sEx-dividend § a Ex-rights 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
ee | fir NEW YORK s8TOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Nov. 20. Nov. 22. _ Nov. 23. Nov. 24. Nov. 25. Noo. 26. Week. Lowest Highest Lowest Htghest 
$ per share | $ per share $ per share $ per share| $ per share| $ per share | Shares.\Indus. & Miscell. (Con.) Par; $ share per share ||\$ per share|$ per share 
11%g 11%] Allg Ll%4) Lite 124) 11lg 11% 1114 1114] 2,300,General Electric special.__..10) 11 Jan 5) 1153s Mar22 10% Oct) 11% July 
40 04641 | *40 0 «3641 | 440) 41 40\g 41 4llg 421 900\General Gas & Elec A._.No par| 34 Mar30| 59 Jan 2|| 58% Dec) 61% Dee 
*9814 9812] *9814 QS8i2} *98l, 99 *981, 99 8, 99 |i ....--- Preferred 993, Sept 10 99 Dec} 100 Dee 
111 113 |*111 113 [*111 113 |*111 113 113 113 100| Preferred A (8) 113 Sept 9|/| 110 Dee} 110 Des 
"93 9434) *93 94%) *93 9434) *9312 96 re Oe Preferred B SS Jam Gi) cece este] coco — 
13714 13914] 13753 1395s) 1393, 142 | 139 141% 13814 140 |258,200/General Motors Corp..No par 225% Aug 9|| 6453 Jan] 149% Nov 
11912 11912) 119%, 120 2 120 |*120 120%, 120 12014) 3,200; 7% preferred 120%Sept 1/| 102 Jan) 115 Dee 
#10312 ...-)*103!2g ....|*10312 _...|*10312 _..- 7 gpl giregerns: 6% preferred 105 June29|| 88!2 Apr) 9912 Nov 
ag ERE i a SA ear Pegs a a ae 70'gJune 23 42 Jan) 59's Dees 
83%, B4l2] 83ig S412] 84 865] 86% S88lz 86ig 88 | 22,900|Gen Ry Signal new..--Mo par 93% Aug 18|| 68 Nov Oct 
Cle * 2.29” easel senel jecee | cl aan Preferred 105 Nov 16 9012, July| 1057s Now 
*43 45 *43 45 *43 45 *43 45 *43 a ete General Refractories...No ~~ 36 May27| 49 Jap 4 581, Jan 
42!2 4212] 42i2 43%) 4314 4312) 4314 4312 43 45 6,700,Gimbel Bros_.....-.--- No par| 41!4 Nov16| 78% Jan 19|| 47 Mar 
*100 100!12/*100% 101 100'2 101 100%, 101 102 10212 600! Preferred__...--.------ 100} 100 Nov 10} 1114s Jan 7/|| 102% Mar| 11412 Nov 
*19 1914; 1914 1934) 19%, 197%! 193%, 19% 19%g 19%! 3,500|/Glidden Co.....-.--.-- No par| 15%June 3) 25% Jan 4 121g Mar| 2612 Dee 
45'2 452} 45%, 4512) 4414 45%4) 4414 4414 45 4534) 1,400) \Gold Dust Corp vte..No par| 41!2Mar31| 56% Feb 3 37 Mar; 61 Oct 
44%, 4614) 45l2 46 46 47 4514 46le 4512 46 | 8, 700) Goodrich Co (B F)....No = 443, Nov20| 70% Feb 9 36% Jan| 74% Nov 
*96'3 97%) 96!2 9612] 96%, 9614) 96% 96%, *97 973) "400! iE pi. 95 June25| 100 Feb16 92 Jan| 102 Nov 
*101 101!2' 9912 101'g' 100 100 | *997% 10012 *100 101  1,90@\Goodyear T & Rub pf v t e- 100 9812 Mar 30! 109%, Aug 1' 86!g Jan! 11453 Oct 
107 107 |*105% 106%|*105% 10614|*10612 107! *106 107 100| Prior preterrea_......-- 100{ 105% Jan 22| 109 Septi4|| 103 Apr] 109 Dec 
65 65 | 65 67's} 66 67!2) 65l2 65l2 64% 65%) 4,500/\Gotham Silk Hosiery..Ne par| 3344 Mar30, 6912Nov15)| 39 Dee Dee 
647% 6514) 6514 66%) 66 6712} 65% 65le 64%3 6514] 3,100) New--.---.....---.- No par| 47igJuly 12} 68% Nov 15}) -.-. ---- osee 
11112 112%) 11214 112%4] 112 112'4) 11144 111% 112 112 ee | Wreteeel .... .ecesccncces 100; 98 Apr 6| 125 Augi7|| 991g Dec| 10212 Dee 
91g = Oi 914 G4 9 9g 94g 8Qle 9%g 912! 1,000\ Gould Coupler A... ~~ Jo par 8 Oct30| 21il2 Jan23 18% Dec| 23 Sept 
33% 3312} 33!2 3514) 35', 36%) 36 36%, 36 3612| 36,500|Granby Cons M Sm & Pr_100| 16!gMar31} 364; Nov 24 13 Mar| 21% Deo 
104% 10614; 105 106%) 10412 109%) 108 109% 1061, 1097} 30,500 Great Western Sugar tem ctf25, 89 Apri4! 1097s Nov 26|| 91 Jan| 113%, June 
115 117 |*115 117 |*115'2 117 |*116!2 117 *1161e 117 4 . | EE RR 100} 10812 Mar 30| 118'4 July 22|| 107 Apr| 115!2 Dee 
27% 28 27 27%) 27 27%4) 26 26) 2353 2512! 6,100|\Greene Cananea Copper---100 9%, Apr 3) 30% Nov 10 11% Mar| 1914 Jan 
Sig 8l2) *8%g 8 =8il2 81g 9% 914 95g 8%, 914) 9,700 Guantanamo Sugar....Ne par 5'g Jan 5) 10% Feb 1 37g Sept 612 Jap 
*56 0 («57 57 = 57 57 = 574) 5714 574 5712 577| 1.300\Gulf States Steel_._.___.-. 00| 51% Oct25| 9333 Jan 4|| 671g Mar) 95% Nov 
*54 57 | *54 = 57 54 54 | *53l2 57 *55 565g 100| Hanna Ist pref class A_...100| 45 June18} 59 Nov 1|| 4212 July; 89 Feb 
*27 28 *26\2 28 27% 27%4| *2612 28 27%, 27% 300 Hartman Corp class A.Nopar| 26 Oct20} 29's Nov12j| -.-. ----] ---- ---- 
25'g 254) *25'!2 26 23% 2514) 21% 23! Z1914 2114 5,100;Hayes Wheel......-.- No par 1914 Nov 26| 46 Janil4 30 Mar] 4912 Nov 
85 8612} 86!2 87 | *86 87 | *86l2 87 8612 8612! 1,800) Helme (G W)--.---.-.-.----- 25| 68 Mar29) 87 Nv 22|| 66 May| 77% Jap 
#2414 27 | *24l2 27 | *2414 26 24%, 24% *25 86626 100' Hoe (R) & Co tem etfs.No par' 17igMay27| 3512 Aug 11 27 Dec| 48% Jap 
*6§1 62 *61 62 *61 62 62 62 *62 64 100 Homestake Mining-.-..--- 100; 471l¢ Jan 4) 63 43 Jap Jan 
43 494314) *43 4312] 43 431g] 4314 437, *431o 44 1,300) Househ Prod,Inc.tem ctfNopar| 40 Mar 3] 48% Jan 8|| 34!g Jan| 471g Nov 
*52 55 5412 55 5514 5538) 55 55 543%, 5A4ls 1,200 Houston Oil of Tex tem ctfs100| 50\4Mar3i| 71 Jan 5 59 Apr) 85 Jan 
4012 407,' 407%, 41's) 40% 4114) 39% 41 40 4014; 5,900 Howe Sound._..--..-.. No par| 27 Jan 8 45 Septl15 1612 June| 31!g Nov 
44 4514) 44% 4534) 45 457! 443, 46le 46 47%,| 52,100 Hudson Motor Car_...No par| 40%, Oct29| 1234 Jan 4 33% Jan| 1391¢ Nov 
2012 20%) 2014 2053! 20!g 20!2) 20% 21 29%, 21 4,200|'Hupp Motor Car Corp..-.10| 17 Mar 2] 28% Jan 4 1444 Mar| 31 Nov 
27% 28 27%, 285g! 277% 2853] 273, 2812 26%, 283g! 22,800\ Independent Oil & Gas_No pari 195sMar30!| 34 Jan 2 13ig Jan! 41% June 
16 38616 16 16 | *15% 16 16 16 16 16 500| Indian Motocycle-...- No par 15 Oct29 244 Feb 4 13 Mar! 24 Aug 
*7% «8 8 814] 8% 83) *8 Bly *7% «8 300|Indian Refining-........-- 10, 7% Oct20; 13% Feb 13 5lg Jan) 14% Dee 
8 8 8 8 *7%, 8 s 8 *73 8 LAG GOPIRONR. ..cceccccees 10 7ig Oct 20} 121g Feb 13 6 Sept; 1253 Dee 
*96 107 96 96 *95 107 *95 107 *95 107 ee ee 100} 90 Mayi4/| 104 Jan 7 77 Mar! 110 Dee 
*95 97 *96%, 97 *96%g 97 97 97 *96 97 200 Ingersoll Rand new....No par| 8014 Mar31/ 104 Jan 5 77 Nov] 10712 Dee 
*3912 4014) 40 40 40 40 40 40 40 40 1,700 Inland Sate spieith aodcteids No par| 34i2gMay 11 43le Jan 7 38% May| 50 Feb 
#103 11034) 11034 11044) 11012 1101!2)*103 110!e *103 110 200) 100} 108%, Mari16/ 115 Feb 9|| 10412 Apr} 112 Sept 
2673 2673! 267%, 2714) 27 27%3| 27 27's 2653 27 2,400) Inspiration Cons Copper --_.20 Mar 30; 2853 Nov 10 22%, Apr) 32% Jan 
13% 137%) *13%, 14%) 1414 14%) 14 1419 13%, 1414) 1 '800| Intereont’! Rubber...No par; 13!sMay10| 21% Febillj/ -... --.-]| ---- --.- 
*10% 11 *10%, 11 10!g 10's) *10 11 10 101g 500| Internat Agricul_...-.- No par 9% Oct30) 2614 Jan 22 7\g Jan| 241g Nov 
*60l2 6312] *60 6312] *60 6412) *60!l2 64le *G60lo 6410) ___- | Prior preferred_.-...--- 100| 57 Nov 9| 95 Jan27 40 Apr| 85 Nov 
5312 5312] 53le 535g 5414) 53l2 5414 53l2 541s! 4,700\Int Business Machines_No par| d38!s Mar 30| 543,Nov 9|| 110 Mar; 176144 Nov 
*52 5212} 52le 527%) 52 52%) 52!g 5214 5214 52% | 1,600\International Cement..No par; 44% Oct20) 71% Jan21 52 Jan| 8li2g Sept 
#10314 103%) 103%, 103%4| 103%, 1037) 103%, 103% *103'4 10314 ' 2 Sea 00} 1017, Oct 26| 106 Jan 26/| 10212 Nov| 107 Aug 
39 3934) 4012 4134) 43l2 44%) 43l2 4414 42\2 44 33,500) Inter Comb Eng Corp..No par| 33!2Mar30| 6112 Jap 5|| 31% Jan) 6912 Deo 
131 13119} 1311g 13419] 134 134% | 13314 136% 135!2 13912| 47,300| International peahtaeens 11214 Mar 29| 13912 Nov 26|} 961g Mar| 13814 Sept 
*123 124 123 123 |*123 124 |*122% 123%, 12314 12314 200) aan in lassie 118 Jan 5| 126% Aug 7|| 114 Mar) 121 Nov 
pe f Zig) #7 712] #7 7!q] #7 712 7i2 8 1,200 Int & Béereantile Marine. 272100 6 Sept21| 1233 Feb17 71g June| 14% Feb 
3312 3312) 34 34 34 3412] 33% 34%, Stock 3614 4012) 26, ‘000! | ae 100} 27 Mar30| 46% Feb 16 27 Aug Feb 
591g 5914] 59 5934) 593, 63 615g 627% 6012 6214] 17, Geni tetenatendl Match pref..35| 53!gMar 3) 66% Feb 23 Dec] 60% Dee 
3 367g, 36%, 3714) 36!2 37'4) 36!2 37's) Exchange 3612 37 13,100| International Nickel (The).25| 32%g3Mar30| 4614 Jan 5 24144 Mar| 4812 Nov 
c. = Ss Fe. er *103 en fh ere. | ETI 100} 101lig Jan 29) 10414 Apr21 94 Jan) 102 Nov 
56 56 5712' 57 57331 *56l2 57 ' Closed— 56257 2,000 aternationsl Paper.....- 100' 441g Apri5| 63% Aug 484, Mari 76 Oct 
7967s 97 97 97 97 97 *967, 97 97 97 500| Preferred (7).......--- 100| 89 May 7] 98g Jan 2 86 Jul 99%, Oct 
7160 165 |*160 165 |*160 165 161 161 Thanks- |*162 165 100) international Shoe....No par) 135 May 6] 1756 Janilj} 108 Feb) 199% July 
11714 11714) 11612 11714} 11714 11812] 116!g 11712 11612 117%| 4,200)Internat Telep & heme 111 Mar 3) 133 Jan25 871g Apr| 144 Aug 
19% 1934) *19% 20 | *1914 20 | *19l2 20 giving *19l2 20 100|Intertype Corp..-.-..-- No par| 18igJuly 24; 29 Jan 7 18 July| 29% Oct 
*43 4 4433) 44%, 4614) 43%, 44% *441, 4434' 1,600|Jewel Tea, Inc..........- 100| 25 Jan 4) 46 Novil 1612 July| 26%, Dee 
©123% ..../%123%3 _.../9123% _.../9123lg .... Day Wi. cmaal.ogdiinie EE 100} 11512 Jan 29| 125 Feb 9|/ 10212 Jan| 11512 Dee 
*1012 1034) *1012 1034) 1012 1012] *10!g 103, *10!g 10%, 100| Jones Bros Tea, eet 10 Oct20} 1912 Feb 5|| 11% Dec| 21% Feb 
141g 14!g 14lo 14!o) 14%, 14% 137g 14le 1412 14!e| 2,100|Jordan Motor Car..-.-.-. No par 12 Noviz| 66 Febl19 35%, Aug 65 Nov 
in \4 j *14 3g *1 *1 100) Kansas Gulf_...........-- 10 14 Mer 4 % Jap 8 ly May 11g June 
11214 114 | #11214 11319) #11212 1131s) *11212 1131, 11212 11212 100| Kan City P&L ist pf A_No par| 10714 Mar 29} 113% Nov 4 ay Jan} 10953 Sept 
4412 4514] 4453 45 45 45%) 447% 45 4412 4473) 2,700|Kayser (J) Covtc....No par) 33\44May20) 475s Jan 14 18% Mar| 421g Deo 
91%, 94 914 9% 91g Qle 93g Ole 9ig Ole 800)| Kelly-Springfield Tire... -.- 255 9 Oct 9} 21lg Feb 6|| 12% Mar; 215 July 
*41 49 *41 50 *41 50 *41 4712 *47 Oh. btacand 8% preferred.........-. 100} 4312 Oct20| 74% Feb 5 41 Mar July 
*50 55 | *50 55 | *47 54 | *47 54 <a | Saee 6% preferred........-- 100) 50 Oct20| 7314 Feb 5|| 43 Mar| 72 July 
*76 79 *76 79 *761o 7812] *7612 78le 76%, 76%, 100| Kelsey Wheel, Inc......--. 100| 76%, Nov 26) 126 Feb 4 87 Aug| 124 Dee 
6212 63 627, 63%3) 627, 6314) 62% 6314 62!2 6312! 30,900) Kennecott Copper--_--.- No par| 49% Maer30| 6414 Nov 16}| 4612 Mar| 5914 Nov 
% 86% be 34 * % *5g 3 5g 300 sevenene 1 Tire & Rubb_No par 1gMay 11 21g Jan 2 1% Sept 31g July 
*39 40%) *39 40%) *39 40%) 39 39 *36 8663914 100] Kinney Co........-.- o par; 39 Nov 5| 82ig Jan 7|} 75 Mar} 1 Oct 
53'g 54 56 5 55%) 55 55% 55!2 56 | 21,600 reso by 8) Co new.._.-.- 10| 42% Mar30| 82 Jan29|/ ---. -.-- ecce cose 
7110 113 1121g 11212) *110l2 113 | *110l2 113 *1101l2 113 en: © 00} 11212 Nov 22| 114% Feb 26|| 110% Mar| 116 Oct 
*20 205g} *20 205s] *20 2212] *20 2053 20 20 200) Kreage Dept Stores....No par| 15's Mar25| 33% Jan14 281g Dec| 45% Jan 
*73° = 7612) *75 «=680 | *75 0 — 7612} 75075 *75 80 200] Preferred.............. 7014 Mar 26| 9314 Feb 1|| 88 Jan) 97% June 
*159 162 | 161% 168 ' 173 178 | 172 17612 *174 17512! 2,900'Laclede Gas L (St Louis)..100) 146 Mar29! 178 Nov 23'! 110% Jani 178 Mar 
2012 2053] .2012 2034) 20% 21 201g 2034 2014 20%] 19,600)Lago Oil & Tranapert..Ne - 191gMay 14] 2412June14// .... ---.- ond. see 
691, 697s; 691g 7012} 69% 697%) 70 71% 701g 701g} 7,300|)Lambert Co.......... S0teMay 7| 73 Nev Gil acon cece] coce cans 
*7 71g 7 7 *7 var) 7 7 7 7 700| Lee Rubber & Tire. ---Ne pond 6%, Augi8} 14 Jan 4 115g Feb| 19 Oct 
34 34%) 347, 35 35 35 345g 347, 347g 35 1,200|Lehn & Fink.......... » = 30% Mar 30| 41lg Jan 2 37144 Dec] 441g Oct 
#2014 2053] 2073 207) 207, 207s) 20% 207% 203, 207 700| Life Savers_.........- 17\44May 4} 22 June 25}/ -... ---- t_ “ie 
995g 995g] 993g 99%) 9914 101 |*100l2 101 7100 10012} 1,900|/Liggett & Myers Tob new.-26 721g Mar 31| 101 Nov23 57 Mar) 92 Dee 
124 128 |*124 12512/*124 12512] 12512 12512 12414 124l4 nn) 6... cendianmana 119% Jan 18) 129%May 5 161g Jan| 124 Dee 
981g 997%) 9814 995g) 991g 1005s) 1001, 101%, See. See SO ee ae” Masadcscocesssen eT 71 Mar 24! 1013, Nov 24 551g Mar| 8973 Dee 
#59 61 61 62 621g 62's) 621g 637%, 63%, 64 7,800'Lima Loc Wks_...-..-- No par| 53\2Mar31| 69% Jan 4 60 June| 74% Jap 
44%, 4434) 4453 45% 44%, 45 4453 45 443, 447s} 10,900|Loew’s Incorporated...No par| 34144Mar 2| 48',Sept28|| 22 Feb) 44% Nov 
“61g 614) Gls Gg} SG lg_ G14] lg Gg 6 61s} 1,800|Loft Incorporated,....N@ par| 6 Oct 8| 11% Feb10 6 Jan) 91g Apr 
#433, 44 | *433g 44 435g 4334) 433, 4334 44 44 400|Long Bell Lumber A_..No par| 42i2July 23) 5012 Feb 3 4 Mar| 43 
*138 140 | 1423, 14310} 145 145 | 145 147% 148 15212) 1,900) Loose-Wiles Biscult-.-..-.- 100} 88 Mar 30} 16914 Oct 1|| 77 Feb) 143% Dee 
*142 160 |*143 14734°*145 14734) *145lo 147% 14734 147% 100} 2d preferred.........-- 100} 12014 Mar 30] 167 Sept 8|| 104 Feb| 148 Dee 
330 33 32% 3314] 325g 3314] 325g 325, 313g 3214] 6,200/Lorillard _............--.-- 25| 27% Oct25| 42% Feb 3/| 30% Jan) 39% Sept 
*118 1187%/*118 1187%)*118 1187%|*117 118 118 118 200|. Preferred......-------- 100} 1ll'g Apr 5] 120 Aug31|| 108!g Feb) 116 Aug 
141g 1419} 1414 14%) 143, 1434) 143, 14lo 1414 1419} 4,300) Louisiana Oil temp ctfs.No par} 12 Mar 3) 19%June21 1 Aug Feb 
24 24 | 24 2414] 241g 24%| 241g 241g 2414 2414] 1,100|LouisvilleG & El] A_...No par| 22%Mar31| 26's Feb10|| 23 Dec} 26% July 
25 261g} 25 2512) *25l2 27 *26 27 *25lo 27 1,200| Ludlum Steel_.......- par| 2253 Oct25| 58% Feb 4 31% Feb) 60 Dee 
#122 127 | 12612 12612} 126% 129%|*128 130 12712 139% 800|Mackay Companies-.----- 100| 122 Oct 26] 138 Feb 9|| 114 Mar] 141 Sept 
*70 7112} *70!g 7012} *70!g 7112] *70!g 71le Se, a e& 8 8©58©8=—”[ [REET 100| 68 Marl19| 73's, Feb 9 66 Mar 78% Feb 
933g 96%) 955s 97lo 9514 965g} 9514 987% 9910 1018 103,400|Mack Trucks, Inc_...- No par| 8953Nov 4/159 Jan 4|| 117 Jan) 242 Nov 
#109 11014'*107 110 ! 10712 1071!2'*108 111 *108 111 | 100| ist preferred_.......-.- 1 10712 Nov 23! 113 June10'! 104 Jani 113 Aug 
$103 106%] 103 103 |*103 106 |*103 106 *102 106 200] 94 preferred....------- 100! 102 Oct 5| 108%Sept 3|| 99 Jan] 106% Aug 
¢119%4 123 120 1201s] 120 120 |*11914 120 120 121% 900| Macy (R H) & Co, Inc.No par| 8612gMar29| 126%Sept 7 691g Jan| 112 Oct 
114%, 116 |*114%, 116 |*115 116 |*114% 116 SEI TER 1 ccscmak: iciendmiesconss 114% @ct 20) 118% Jan 14|| 114% Jan) 118 Aug 
361g 361s} 365g 3653) 36%, 3634) 363, 37 3612 36%) 3,100)Mag »a Copper..-_-.-- opar| 34 Apri9| 44% Feb10|| 34 Mar| 46 Nov 
1612 17 17 = 1784) #1634 17 1514 1634 16 16 4,000 om Macdheny (Ht R) & Co. “No par| 125sNov 1] 281g Jap 5|| 21% Dec) 3712 Jan 
65 65 *66lo 68 67 70 70 72 70 70 2,000|Manati Sugar pref.....-- 100} 55 June 4) 82 Feb 1 79 July| 82% June 
52% 527%) Slle Sills) *51 52 51 4B 15g *47 = 451 700|Manh Elec Supply....No par| 44 Oct16| 87%July19|} 32 Mar) 59 Mar 
26 26%) 27 27%) 27 27 as... ST *2612 27 1,100) Manhattan Shirt_.....---- 25| 217% Oct20| 32% Jan 4/| 2014 Mar| 34% Nov 
*40 44 | *40 43 | #40 42 | *40 42 ee Od aswebe Manila Electric Corp..No par| 2712Mar20| 45%3Sept14/| 2812 Mar| 4913 Apr 
#1814 191s} *19 1914] 1912 19g] *18t2 19 1914 1914] | 300|Maracaibo Oil Expl....No par| 1612 Oct 6} 28 Feb 2 Sept; 3512 Jas 
5312 5414] 535g 5434) 541g 5453! 537, 5414 5353 54 | 23,900)Marland Oil___....._- No par| 4914Mar30| 63%June17|} 3253 Mar) 6012 Dee 
27% 27%) 27 27 | *2714 27%] *27 277% *27 0-277 300) Marlin-Rockwell___.-- No par| 2412 Oct21| 33 Maril|| 10% Mar) 32% Oct 
21 21 211g 21%) 21 22 2ilg 22 *21 22 2,300) Martin-Parry Corp....No par| 17 May 20| 23 June 25 19 Dec; 37's Jan 
831g 83!2] 85 8514) 86 8633) 8673 88 *87 88 1,300| Mathieson Alkali Wkstemctf50| 62!2May 12/ 106'g Jan 2); 51 Jan) 1 Dee 
137% 13714] 137 13712) 13634 13814) 13714 13714 137 137 1,700|May Department Stores_..50| 1067sMay 17| 14514 Oct 26 101 Mar} 13912 Dec 
12514 _...|*125%4 _.._|*125lg __._|*1254, ____ ee ee Preferred.......-.-.--- 100| 122%g Feb 2) 125 Junel1l|} 11612 Mar) 124 June 
*2214 22le] *2214 221g} *2214 2212] 2210 221 2219 22le 200) Maytag Co___.._..__- No par, 19 Mar 3| 2412Sept 8|| 21% Nov| 26% Oct 
» AR. 79 8679 | *79 79%) 7912 7912 *79 7973 500| McCrory Stores Class B Ne par} 72 Mar30| 121 Janill|| 79 Mar) 139% Oct 
*2314 2334) *233g 2334) #23 2384) *2312 24 a ee Melntyre Porcupine Mines..5| 22% Oct14) 30 Feb15|} 16 Jan) 22% Oct 
*24 2414] 24! 25 247, 25 25 8 =25l2 72533 25le| 2,900 Metro-Goldwyn Pictures pf.27| 22% Jan 8| 25!2Nov24|| 18 Jan) 2413 Nov 
812 8l2} 83g 853) 853 853) 8lg Ble Sig  8ls} 2,000|Mexican Seaboard Oll..No par| 6 Feb25) 13% July 23 9 221g Jan 
16% 1634) 167g 167} 1634 1634) 16% 167 1653 1634} 2,600|Miami Copper........----- 5} 11 Mar 3) 1753 Oct 1 8 May Jap 
30-3012 3014' 2953 30%g' 2953 30! 3014 301s! 6,800!Mid-Continent Petro..No par' 2712July22) 37 Jan 2\! 25% Aug! 38 Mev 














* Bid and asked prices: no sales on this day 


2 Ex-dividend. « Ex-rights. 
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PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Since Jan. 1 1926 Range for Prevtous 
NEW YORK STOCK On basis of 100-share lots 
Saturday, | Monday, Thursday, EXCHANGE 
Nov. 20. Noo. 22. Noo. 25. Lowest Highest 
$ per share | $ ver share $ per share Indus. & Miscell. a. ) Par| $ share | $ share 
101 101 101 101 500, Mid-Cont Petrol pref___.. 100 0). Mar 30 101% Nov 19 
7g % 7g Middle States Oil Corp....10 %Novi19| 2ig Jan 8 
Ip lp lo lg ih. cthesseaaece 10 lg Oct 8 lig Jan 8 
*110 115 | 110 110 Midland Steel Prod pref_..100) 107 Mar30/} 1331g Feb 23 
*32 33 | #32 35 Miller Rubber ctfs....No par| 30 May17| 44% Feb25 
83le 84 8312 8312 Montana Power._......_. 100 Mar 8612 Nov 11 
63% 64l2] 65 65l2 Montg Ward & Co Ill ~~ 56 May19| 82 Jap 2 
12!g 1214] 1212 1253 Moon Motors........ No 9% Nov 23| 37% Feb 10 
4 4ig 414 Mother Lode Coalition. No oa 4 Nov 19 7ig Feb 8 
14 14 | *13ig 14 400) Motion Picture....._. No par| 13's Nov2t| 23igJune 3 
3414 3414) *341, 35 Motor Meter A....... No par| 33%May i9| 53% Feb 10 
2012 2014 2012 Motor Wheel. -.-....... No par) 19%,Nov2%| 337% Feb 15 
*9lo 101g) *814 10 Mullins Body Corp....No par 743 Nov 19} 19% Feb 1 
*37 3712) *3714 3712 Munsingwear Co...... opar| 34% Apr 6| 38%July 6 
7ig = Zig) #7 Murray Body........ No par 3 May 8| 15% Feb 20 
56 55l2 56!le Nash Motors Co.._.-- No par| 52 Mar24| 66 Feb23 
*6l4 6 le Dn 600; National Acme seamped...te8 614 Nov 22} 12% Jan 9 
9314 9312) 93ig 931g “0 ~ i binimcacsce 25, 74 Jan 8| 98leJune 25 
*127l2 131 128 128 Pbtetpenatebecore 100' 126 Jan27!' 13112 Apr 28 
4012 41lg) 41% 411s Nat omer Farge wWiNopar| 371g Oct26| 54 Jan 5 
*18 1919) *18% 191s National Cloak & Suit....100| 18 Nov 3) 57 Jan 2 
*58 59 6014 62 rea 100} 581g Nov 19} 92lg Jan 8 
76814 68le) 68 68le Nat Dairy Prod tem ctrsNo par| 58’sNovill| 80 Jan 2 
26 27 26%, 27 | Nat Department Stores No par| 24 Oct25|) 42% Jan 7 
*90's 91 | *90ls 91 ist preferred. .......... 100; 89% Oct15) 97 Jan19 
19% 20 | 2112 217% Nat Distill Prod ctfs...No par| 1212:May18| 34 Jan 4 
*43le 45 46's 46), Preferred temp ctf..No par| 3712 Aug 2) 73!g Jan 4 
*26 28 *26 28 Nat Enam & Stamping...100) 2l!gJuly 14) 4012 Jap 2 
*81 85 | *81 85 Pn dtencuponce 100! 76 July 13) 89% Jan 4 
*150 152 150 150 National Lead..........-. 100! 138 Apri5| 174% Jan 5 
7116 118 11612 11612 nic¢cthbbbnoges 100} 116 Jan 16) 120 May 20 
19%, 2014) 201g 20!2 National Pr & Lt ctfs_.No par| 16% Mar 2| 38% Jan21 
8012 81 805, 81 National Supply......-...-. 50| 55l2 Jan 4) 837s Nov 26 
*119 130 |*118 132 National Tea Co_.-..-.-. No par| 11612 Nov 4/ 238 Jan 4 
15!2 15!2} 155g 157s Nevada Consol Copper... -_-.-_- 5) 115gJune 1; 16%4Nov 6 
4012 4012! 41 000) N Y Air Brake_.-.-.-- No par| 36\2 Jan 2| 46\2Sept 7 
2812 29 2812 2914 .N Y Canners temp ctfs_No par| 20!s Nov24| 84% Jan29 
*80l2 84 *80 84 Pvekerres...<ccossce No par| 78 Nov24| 85 Apr29 
34 34 *33 35 New York Dock........-.. 100} 32 Oct 2) 45% Feb 5 
*70 48672 ,; Aaa 100} 69 Mayl13| 74 Feb 5 
*2814 28%) 283, 28% 0 Niagara Falls Power pf new.25| 2753Mar31| 2914 Nov 18 
48%, 4912' 48% 50 | North American Co........ 10: 42 Mar30! 67 Janil4 
*5012 5llgi *50l2 5llg Se 50} 49 Jan 2) 5214 Aug3l 
*953, 961g) 96 96 | No Amer Edison pref..No par; Ql!lgMar31| 96%Sept18 
*414  4le 41g Al, , Norwalk Tire & Rubber_.-..10 4\g Oct 20) 15'g Jani4 
*15le 16 16 16 Nunnally Co (The)....No par} 133g;Mar 1} 17l¢ Jan 7 
*30l2 31 *3012 32 Oil Well Supply........-.-- 25, 30 July 2} 36% Oct19 
14%, 154) 154 16 Omnibus Corp.......- No par| 12 Octl6) 22% Feb 23 
*36 37%) 36 36 Onyx Hoslery........ No par| 31% Feb 2| 45leJune 29 
*1145g ____|#1145, ____ Pi rnncetecbhecce 00} 95 Aprl7) 116 Nov 4 
*5814 59le| *5814 59 Oppenheim Collins & CoNo par| 47 Janil2) 635sSept 29 
301g 30's) 297, 307%, Orpheum Circuit, Inc....--.- 1} 27igMar25| 31%, Nov 29 
*103!2 106 |*103!2 106 Pp inknsdsachence 100! 101 Jani13| 105 Apr2l 
123 123 | 125l2 125! Ee Be ndinaccnccons 50| 106 May 20) 129% Feb 5 
*106 107 | 107 107 Stock Ti tcpebaeodes 100} 102% Jan 13) 10912 Aug 30 
*8 81g 8 8 Ge Mitincncbacsos No par 8 Octi8) 14l2 Jani9g 
. ae i . eer ae Exchange Ss aaiihttaneisaleciah 1 85 May17| 107% Feb 17 
Slig Sllg4] 81% 81% Owens Bottle.........-.-- 2 53% Mar29| 85 Sept18 
*49 51 *49 52 Closed— eee No par| 44 Mayi9| 52 Apr 5 
7104 105 |*104 105 | 104!g 104!s/*10412 105 |  # /|*10412 105 | 100) Preferred....-...---.... 9712 Apr 1| 105 Sept 29 
12812 12812'*12812 12912 Thanks- Pacific Gas & Electric....100| 118 Mar31| 133%Sept 21 
lig Ile) lig 15g DT. ccanssoooed No par| ni May13) 83's Feb13 
35'g 3512) 3514 354, giving Packard Motor Car......-.. 10} 31%Mar3l; 45%4July 7 
9 9% 912 10 Paige Det Motor Car..No par 9 Novl9| 28!g Jan 4 
64 64 63 6414 Day Pan-Amer Petr & Trans....50! 56's Mar31\ 7612 Jan 2 
6212 63 625g 637, oY) 50| 56% Mar3l| 78% Jan 4 
313g 313g} 32 32 313, Pan-Am West Petrol B_-Nopar| 30 Octi13) 46 Jan 2 
15 16 16 16 ~~ Prod & Ref.No par 4ig Jan21| 32 Junel17 
7. 7a 5S 2 ite 78.1% i |): @98_ BD licceccsdl., Deebenseesseces 100; 51 Jan19|) 99%June 16 
*1914 231g) *20!g 2314 231 Park Se Tiitord tem ctfs.No par) 1853 Oct 23) 28! Jan 4 
61g 6g 6's 614 Park Utah C M......-...... 1 51g Sept 30 8lg Feb 5 
38 3814] 3814 38!le2 3812 Pathe Exchange A....No par| 34144 Novi10}) 83 Jan 7 
*22 224g} 2212 22% 23%4 Penick & Ford......-.. par| 16% Jan28| 23% Nov 24 
*13lo 15 *13 15 Penn Coal & Coke.....,--. 50 7 Aug 6| 19 Oct26 
5g Sy Penn-Seaboard St'l vte No par 5g Oct 26) 2% Jap 4 
12353 124 1237, 124 , People’sG L&C (Chic) ..100 117 Jan 4| 130 Febil 
77\2 81%] 8212 89 861e Philadelphia Co PD oe 591g Mar 2} 89 Nov 22 
#4912 52 501g 50l2 50 6% preferred.........-- 45 Octli) 5iJuly 7 
4212 4210} 42l2 43 443, Phila & Read C & I...No ~~ 3614 Aprl4| 48% Feb 13 
*41le *42 44 Certificates of int... - par| 36%Junel4| 4612 Jan il 
*47l2 57 *47\2 53% Phillips-Jones Corp....No par| 49 Sept30) 55% Jap 29 
3llgq} 31l4 32 357g Phillip Morris & Co, Ltd...10| 16 Apr 3) 38 Nov 26 
5012 51 50%, 52%, 5253 Phillips Petroleum....No par) 40 Mar30| 53% Nov 26 
*42 4312] 4215 4312 44le 400| Phoenix Hoslery......- ----5| 31 Mar30) 44% Jan 9 
7100 104 |*100 104!l2 10444 | AE 00} 94 Mar25) 103 Oct28 
2llg 2314] 22l2 23% Pierce-Arrow Mot Car No par| 19 Mayl15| 43's Jan 9 
107 109 | 10812 110 110333 =  =|*109 110 | 3,300) Preferred_.........-..- 761g Apr 15) 127% Aug 19 
7g 7g 73 #1 1 Pierce Oil Corporation. -..-. 25 1g Oct 1 1%, Jap 30 
*125, 13 3 24 Preferred_...........-.. 100} 11!s Nov15| 271g Jan 30 
2% 3 3 34 Pierce Petrol’m tem ctfaNo par 2% Aug 26 7 Jan30 
*32 36 | *32 33 Pittsburgh Coal of Pa....100) 29 June 9| 4212 Jap 5 
*7012 72 *70\e 72 ie aed cies ~--100} 70 June21}; 85 Jan 5 
*9714 10014] *9714 10012 2 Pittsburgh Steel pref...... 100} 94 Mar29| 100 Nov 26 
*42 8645 42 s 4212 Pitts Term Coal......... -100| 39 Oct 5) 63% Jan 9 
—— mies Bite £itm ser  - | 9 “Bat cscecat oo ieeseceeecace 1 801g Oct 7| 92% Feb 5& 
97 97 9612 97 Post’m Cer Co Inc new.No par| 751g Mar 30) 124% Feb 3 
*41 43 | *41 42 4312 600| Pressed Steel Car new....-. 100} 34'gMay19| 437s Nov 26 
83 83 | *83 83l, : Preferred............-- 78\2 Oct21) 95% Jan 7 
18 1814) 17!2 1812 17% Producers & Refiners Corp.50| 11 Mar29| 20% Oct 29 
oo ifn ies fe Ss oll E OR EL cccccel . iiciccunasencteed 30%May 11} 41% Oct 29 
3214 3214] 323 33! PubServCorp of N J new No ver 31g Oct29| 3314 Nov 23 
10012} *99 100! 6% preferred_........- 961g Apr 7| 101 Oct 1 
*10912 110 110 110 » 5 aa 100 1031g Jan12} 110 Nov 13 
*124 125 |*124 1245, 8% preferred_......-.-... 00] 115 Mar 2/| 124% Nov17 
*102% 103 |*102% 103 Pub Serv Elec & Gas pfd.100| 97 Jan22| 104',Sept 27 
#1123, 11319} 113l2 113!2 Pub Service Elec Pr pref.100} 106 Jan18/ 114 Aug 5 
181 1827! 18234 18412 Pullman Company--..-.-.-. 100| 14514 Mar 31/ 199!2Sept 16 
Allg 42 417% 43% Punta Alegre Sugar......-- 50| 33 Apri4) 47 Feb 4 
26 26 6 26% Oil =e oS: 25| 25% Oct20) 31 Jan 4 
#11012 112 |*110l2 112 8% preferred........--. 100} 106 Apri4| 112%June 25 
60% 61 6014 61% Radio Corp of Amer...No pari 32 Mar30! 615s Nov19 
517 5176! 5llg 514 ee 50| 4453Mar31) 5314 Nov24 
Pic, Pes Peet arms : Rand Mines, Ltd_._..- opar| 32% Apr30) 41% Oct 1 
7 16%} 16!g 1614 163g Ray Consolidated Siooe 0| 10igMar 3) 16%Nov 8 
491g 42\g| *4112 4214 : 200| Reid Ice Cream_...... No par 4 Oct 18) 56 Jap 4 
*3 Slo} 8lg 8k 8le Reis (Robt) & Co_.-.-No par] Tig July 24| 18% Feb 23 
1041, 1043g'*102!2 105!2 Remington Typewriter....100| 831g Apr20| 127 Feb 3 
*10734 11312 #10734 11312 11312 7% ist preferred.....-.. 100} 106 Apr2i| 118 Oct 1 
*111 114 |*111 114 8% aa preferred 105 Apr 1| 115% Aug 27 
912 912 91g Ole Replogle Steel_.....-- 8 Oct27| 15% Jan 4 
55 54%, 55% 7 Repub Iron & Steel 44 May 10) 63% Jan 7 
*951o Q7l2| *95l2 9612 “as 9114 Mar 30} 99 Sept 15 
#434 4% 5 Reynolds Spring 414 Oct 29) 105 Jan 5 
1213 121%} 120% 12144 Reynolds amid Tob ciao B 25{ 90 Mar30| 121% Nov 19 
*78 80 | *78 Rossia Insurance Co--..-.-.-- 25| 79 Septi7| 100 Jan20 
48 4853) 4812 49 Royal Duteh C co. (NY cheree 47%, Oct 21| 57% Jan 9 
*39%, 40 39%, 39%, St Joseph Lead_...-------- 365gMay 11} 48's Feb 10 
52 522] 52le Safety Cable_....-.-. 421g Mar31| 5512 Nov 10 
77 1% Savage Arms Corporation.100} 73 Mar31| 10212 Feb 10 
33, 414] *37% 414 Seneca Copper.-.-..---- No par| 3% Nov26| 10% Jan 4 
*62 6312! 6212 62!2 Shubert Theatre Corp.No par| 52 Mar 4) 705s July 28 
*443, 45 45 46!l2 Schulte Retail Stores...No par| 4212 Mar 30) 13812 Jan 23 
#116 121%4| 116 118% i asaenenane 100} 11212 Jan 6| 120 Sept 9F 
*13lg 1312' 13% 13% Seagrave Corp.-.-.---- No par! 12\gMar 3! 14% Mar 12 






















































































* Bid and asked prices: no sales on this day. s Ex-dividend. @ Exr-rights. s Ex-dividend one share of Standard Oli of California new. 
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PER SHARE 
Range Since Jan. 1 1926 
On basis of 100-share lots 


Lowest Highest 
$ per share | $ per share 
58%Sept 7 


4414 Mar 29 
47 Mar30 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monday, Tuesday, 
Nov. 20. Novo. 22 Nov. 23. 


$ per share 
53\4 


Sales 
jor 
the 

Week. 
Shares. 
13,800 





STOCKS 
NEW YORK STOCE 
EXCHANGE 





W ednesday, 
Nov. 24. 


Thursday, 
Noo. 25. 


Friday, 
Nov. 26. 








$ per share 
5153 52'2 
*59 59%, 
*41% 43 
29% 30 
*107 18 
1812 185% 


7106 «1 
1712 
#93 
3212 
12112 
137% 


$ per share 
53 531g 
s 59 
*43 43% 
3012 307% 
107'g 1071s 
1814 184% 


10653 
17% 
95 
34 

126 


$3 per share 
5212 3, 
* 


58% 
*42% 
3012 
7107, 
184 
30 


$ per share | $ per share Indus. & Miscell. (Con.) Par 


151g Aug 18 
28%, Oct 15 


0653 105!2 Nov 10 
1712 

9512 

3255 
12112 
139 
125 
314, 
45l2 
21 
13l2 


120% Nov 24 
33 July 19 
5512 July 17 
35% Mar 11 
17% Feb 19 
8212 Jan 13 


31%, Feb 
10512S8ept 
69 Feb 
5753 Feb 
921g Feb 
90 Feb 
635s Sept 
46% Jan 2 
119!gMay 18 
10% Feb 10 
241g Nov 24 
927g Jan 2 


Southern Dairies cl A.No par 
Class 


1312 

8014 

2112! 
106 


*11l4 
*76 

2ile 

*10212 





21% Spicer Mig Co.-.... eee 
#10212 Pref 

5Alg 
5634 
71% 
#83 


58 
3953 


151g Feb 
92 Apr 
404 Jan 
5012 Mar 
62 May 


18% Apr 19 
101 Jani12 





80 
525gMay 14 
3712 Nov 26 
115's Nov 26 
312 Nov 15 
75 Mar 27 
61 Nov 4 
5512 Nov 18 
47 May 18 
11412 Feb 23 
11g July 27 


erred 
000| Standard Oi! of Cal new. No par 
86.500) Standard Oil of New Jersey - 2 


cs '700| Stand Plate Glass Co..No par 
3,800/| Sterling Products 
13,300|Stewart-Warn Sp Corp. No par 
600| Str omberg Carburetor.No par 
85,300 ss 4 a new No par 
: erred 100 


387g Mar 
11644 July 
Aug 


621, Mar 
55 Mar 
61 Mar 
414 Jan 
112 Mar 
3 Oct 
381g Nov 
2 Dec 
20 May 
5%3 Mar 
101g Jan 
19% Dec 
ll Aug 


753 Apr 
42% Jan 
10% Aug 
255 Apr| 6 
3214 Sept 


#11814 


2 
232% 
37g 
*24 
*125, 
*47s 
*12%4 
*12 


11 ‘900|8un Ot Oil 
100 Superior Steel 
600 Sweets Co of America 
300 Symington temp ctfs..No par 
Class A temp ctfs_...No par 
elautograph Corp....No par 


2, 500! Tenn Copp & C 
6,800, Texas Company (The) 
167, 100! Texas Gulf Sulphur new No pa 
6, 200) Texas Pacific Coal & Oll__..10 
527| Texas Pacific Land Trust.100 
350) 120 FOR. .2. coccccce No par 





41% Jan 
151g Oct 
207, Sept 
26'3 Sept 
1614 Nov 


1912 Apr 12 
853 Apr 13 
4 Nov 8 

105g Oct 20 

11 Apr 5! 


10% Oct 19 
48 Mar30 
39 Oct25 
12 Oct20 
510 Maril9, 
27's Mar 31 


1412 Jan 4 
20% Feb 4 
147%, Jan 19 


16 Feb 5 
58 Aug 31 
52 Nov 26 
19 Jan 7 
1150 May 26 
34 Janl4 





#1214 
*llls 
54 


48% 
141g 


124 


1114 
53% 





*900 
*275, 28 
*47 864714 


*27 
8712 
80 

107!2 

*113le 
3% 


2812 
87\2 
8214 
109%, 
114l2 
4\g 


200) Thompson (J R 


(Tide Water Oil 


500| Preferred. 100 
22,100|Timken Roller Bearing.No par 
13 ,600| Tobacco Products Cap... 

2,500 


Slass A 


42\44May 7 
2714 Oct 25 
8714 Nov 4 
447, Mar 3 
9514 Apr 12 
103 Mar 3 


5012Sept 16 
3914 Jan 25 
103 Jan 25 
854s Nov 16 
11653 Sept 22 
1184, Sept 21 


3 Mar 4 
15 Aug 28 
4314 Nov 12 
35 May 21 


13,300 Transe’ t’l Oll temctf newNopar 
Transue & Williams St’l No par 

400 Underwriter Typewriter....25 
Union Bag & Paper Corp-.100 


5igJuly 9 
27 Jap 28 
63% Jan 

7l\ Jan 5 


19 
47\e2 
43le 


"116% 
“san 4 
125 


163% 


116% 
“95% 
#12412 


164 
57 
11814 


*1712 
9612 


947, 

52% 
115 
116%g *116%4 


O72 “962 
126 '*12415 


16412 
5812! 

1197 
20 
9612 





116!2 
97l2 


126 
164 


58le 
122% 
1712 


*116%4 


*124le 
1627, 
5812 
12112 


“diie r 


Stock 


Exchange 


11612 
96 
126 
164 
58 
126 
1810 


Union Oil California 
— Tank Car 
eferred 


United Paperboard 


Union Carbide & Carb.No par 


7712 Mar 29 
37% Jan 20 
84\4 Mar 31 


00} 11314May 22 


2512 Jan 21 
83's Feb 4 


00) 114% Mar 4 


134 Mar30 
551eMar 5 
98 April5 


97 Nov 23 
58% Sept 23 
120%, Oct 1 
118 July 12 


171 Sept 8 
69 July 8 
126 Nov 26 
381gMar 2 


94 Dec 
11314 June 
24 May 
60%, Jan 
115 Dec 


Closed— 9612 
30's 
86 


Universal Pictures ist pfd.100 
Universal Pipe & Rad..No = 


Preferred 
U 8 Cast Iron Pipe & Far 7100 

Preferred 100 
U 8 Distrib Corp tem ctf No par 
U 8 Hoff Mach Corp vtcNo par 
U 8 Industrial SEE... 


97igJuly 8 
30%3 Nov 24 
8612 Nov 24 
2481, Aug 3 
109 July 9 
6lle Feb 13 
50% Feb 4 
82 Septi7 


23le 
Bll, 
210% 
*106 
531g 
537 
7733 


26 
83%, 
212% 
107 
5458 
531g 
78\4 


Thanks- 
giving 


39 Mar30 
Day 4573 Jan 2 


45%, Mar 30 


491g Oct 


*104 

*59 
5712 
105% 


110 
60 
59 

106 


Preferred 


United States Ri 
lst Preferr 


0|U 8 Realty & Impt new. 6 par 


99% Apr 22 
48!, Mar 29 
5014May 19 


11473 Nov 8 
71% Jan 4 
88, Jap 23 
109 Jani19 


Mar 
Mar 


3312 
92% 


98 Oct 
116 June 
9712 Nov 


1087g Nov 
561 Dee 
49% Dee 
139144 Nov 
12653 Jap 
5914 Nov 
114 Sept 
lll Nov 


38 Aug 


36 
*46 
1447 
129 
*64 

*120 
*113 


1011g Mar 30 
30 Oct 23 


42 Oct26 
117 Aprils 


36 

4612 
1481, 
1295, 

67 


115 


30 
42 
48 
10% 
‘ae 
87i2 
51 


‘ed 100 

U 8 Smelting, Ref & Min. -..50 49% Jap 2 = Feb 
‘erred ry Apr 

113% Mar 
122g May 
5llg Mar 
10553 Apr 
82 Mar 


30 Aug 











11912 Nov1l 
116 Novl13 


37. Feb 15! 


Preferred 
200 Wee Gn oeescescoeces 10 


Utilities Pow & Lt A...No par 
Vanadium Corp.......N0 par 
Vick Chemical --.-.-. ~--No par 

— veneneen”~ par 


28%4 Mar 31 
29 Mar 3 
4314 July 21 
llg Sept 
177g Dec 
7g Aug 
5614 Nov 
100 921, Nov 

Virginia [ron Coal & Coke.100 30 June 


6012 Nov 11 
Vivaudou (V) new....No par 
0 erred 100 


3414 Nov 16 
107 Nov 26 
21% Aug 19 141g Aug 
21% Dec 
116 Apr 
3714 Mar 
941, Feb 
Warner Bros Pictures A....10 
00; Warren Bros. No par 
Weber & Heilbr, new c_No par| . 
,Western Union Telegraph -_ 100 
|Westinghouse Air Brake-...50 
Westinghouse Elec & Mfg..50 
Weston Elec Instrument 


Class A 


85lg Jan 13 
157%Sept 8 
1391gSept 8 

7912 Feb 10 

1912 July 28 


321g Oct 7 
981g Oct 28 


13%May 10 


2714 Jan 4 
8812 Jan 6 


West Penn Elec cl A vtf No par 
Pref 100 


951gMay 17 
108 Mar 25 
25's Apr 20 


101 Sept 29 
115 Sept 21 
20% Feb 10 


51's Apr 15 
22 Oct22 

% July 22 
18 May 17 


Feb 11 


50 
White Rock Min Sp ctf. No par 
Wickwire Spencer Steel 
Willys-Overiand (The) 


ferred 
Woolworth Co (F W)-...-- 
Worthington P & M 
Preferred 
Preferred 
0| Wright Aeronautical...No par 
200 | Wrigiey (Wm Jr)......No 7 
35, 300, Yellow Truck & Coach... .100 
99 "500! 


Preferred 100) 
386 6.400 Youngstown Sheet & T_No par 
z Ex-dividend. | 0 Ee-dividend and ex-rights =z '2x-dividend. 


135'44May 19 
19 Nov 22 
44 Nov26 
3714 Nov 23 
2412 Mar 30 


2012 
50 
3812 
31 
53le 
2 27%) 26% 
5g 
100 5 100 100 00 
8412 84le 85 85lg 85le 
* Rid and asked prices: no sales on this day 











2 
281g 





























69 Mayl4! 95% Aug 991, Nov 
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N.Y. STOCK EX! B3| rice Week : 
-¥. *K EXCHAN - rida 8 3 ta 3. 
Week Ended a 5 a 36 Lg 4 ex ‘since N.Y or tOMS caw 33 Price Week's Range 
4vO0. : Sale SR Jan. 1 * Wi Frida 
is = a sel or 3 : | as |] 
Piet Liberty — Bid = Ask|Low = High|No.||Low High ae ee Lee Jan. 1 
% of 1932-1947- ita psig (German Low Low 
Ss Wreck Bisons mses SH] spmotis| Lee a tesa a eo el ae 
v 4% % of 1932-47_.-___. 2 D100. 100es/ 100s Oct’ 26) - 99743301143 | Marseilles (C ear 68-.1934)M N) 9212 Sale | 9: oats 
2d conv 4% % of 1932-47... 102%%s2 Sale [1021732 102232] 46 ed I les (City of) 15-yr 68_ oi = 9212} 106/) Siig 92! 
Gesend oS Nd gtiead oan 3 Dj102 102%*s2]10122s20ct' 26] - - - - oie aston ante bt aie 4356 1943 MN Yep re 30 M pe > ils 927% 
of 1927-1942 " of 4s. ---. -. 1943 "323i, Bale ar'26)----|| 30 31 
Conv 4 poepszesccces MNI100 100%:2|1004:2 Oct’26 Mexico (U 8) exti 5s of 1899 oy 2 S412) 32% «©3353 | Iii] 28% 40 
5h ~ >. } elie 3 bal 100*4ss Sais 1100s S00te] S20/|100I 101" | Amsenting Se large 2277 ion | 2 alae Sal sl 42 55 
hey: Oe ‘oe 2 38 Assenting 5s large-—--- ~~~... coon] 41 Gale | 30tn | 41% 30) She Se 
— Liberty Loan— 101%: Sale |1014:2 101*%2 | 309|}100%s01'%ss ery Popp saeeeiticadaial oe ree cs Ste pee ----|| 38 48% 
44% of 1933-1938.....-.._- A 0/1034: Sale |102%¢:21035 5 Assenting 48 of 1904_____- 1954)5 DB) ~26ig 2712] 34 July’26|----|| B7%q 34” 
Seeeteed, geeee~-onee-2eer sean? eke, ae 1h hall et bs gs rl Ey ame mo 1904 small_---- ----] 37, Sale| 20% 28 | 33 20% 37a 
Troamury 4g 222771771044-1054\5, B) 105%. Sate [104% 105-0] 643) |102%n05%n| | Assenting 48 of 1910----------|3""3| 231 24 | 25% Aug2o|--22) -< - 
=P ae a al etal Soe ae <2 | ao lial am 
° I eee “393, Gale” 8 
4s Rarpasnte eves 0 gf - 10012 1007/1007; Nov 26|-...|| 100 101 Se '31 assent (large) °33|\3 J Ha ,y + + te 2414) 59 2" 31% 
Ske Sees eee ee, Gk tees ia tae, ea" cae ee eee 7 | 3818 sate | 38% 38t2] 10|| 37% Bate 
asthe aon 1972|A O} 101% 102%s|101% Oct'26|----|| Loom 102" Netherlands 68 (fiai priccs).-1972|@4 8| 106% Sale 11% 102"| 23]) 96 10215 
rate stock... 1971/3 DI 1061 26|....|} 100% 102 30-year -- 1067s Sale |10653 1067, 
4348 Corporate stock July 1967/3 2 106%s)106% Oct'26|--.-|] 10512 106% | N year external 68 (flaf)..1954)A O} 10353 Sal O67) Bil tosis 108 
4348 Corporate stock Juiy1967|J 3) 105 10614|106% Oct'26)----|| 1047 106 9 fag eh nny Apetees 3 ME Gale jtoeme 108 | On ane toa 
4348 Corporate stock .___- oe D| .--. 10614/106 106 5\| 104 20-year external 68-.....- 1944\F A 4 Sale }101% 101%) 43 10238 
rey: 9631M S| 105% 106: 36 5g 10634 30-year exte 101% Sale {1015s 102 
4% Corporate stock 1 4 106%3| 10553 Nov’26}---.|| 1041 cual 68....... 1952/A O 7 3 toe 
orporate stock... -- 959|/M Ni 981s 983 fi A Aa. 2 10653 40-year sf 5 10153 Sale }1011 1017, 
64, Cosperate stock +2444 2 98%| 98!2 Nov’26|___- 97% 99 | 0s eC 4s temp-_-_-__- 1965|3 D| 991 Sal 2 3} 15 = 1021, 
4% Corporate stock... __ ; 58 N|} 9812 987s] 9834 Sept’26] -- 973 lo (City) 30-year s f 68__..1955|M N 8 e | 987, 9914] 77 9914 
Sorporate stock... aw te fe 26) -—-- S o> | panenen the 102lg Sale 1102-1021 
4% Corporate stock HH by 2 98%| 98% Sept’26|--.-|| 97% 99 | P p) ext! 5348_---1953/3 D] 1021, 102 ~ Be 28% a 
4% Corporate stock... _- 1955|M Nn]... _..-| 97% Oct’26\...|| 97% 98%| Ex (Rep of) external 88...1944/A ©| 1031, 10saliosi, loa] 8 sets te 
on Saleen ae oe eee O71, 98%) | Exti sink fd 7348 temp_---1940/M WN] 100% Sal eee eel asll “ey” 08 
4% % Corporate stock 221987 MN] ..-. --..| 99 Mar’26)-- 8° 99. oland (Rep of) gold 68__._- 1940|A O Bale |100%4 100'2/ 131] 97 101% 
-771957|M WN! 105% 106 har’26) -- - - 99 |  Exti sink fd g 88 74 Sale} 74 = 751 
454% Corporate stock __1957 M4 §s|105% Nov’26)--..|} 10412 106 | P Sty of Ba. 19ODi2 J] 00% Gal 2] ofall Sate O28, 
S$2e Go te stock -- -1 57 M NI 105% 106 11053 Sept’26|..._|| 10414 1055 ‘orto Alegre (City of) 8s_...1961/J D 103% - 9012 9212] 282]| B2ig 925g 
334% Corporate stk-May 1954/M W/ 89 89%] 89 Aug’26)- -}] 10414 105% | Queensiand (State) exti st76 1941/A © seers” «(ae ia 105 
aid o °26|-- =~ fe yg mgt oe 112 Sale |112 113! 
3358 Corporate stock... ----] 8912 Oct’26).-.-|| 884 89! : pRavorace 1947\ A) 1041 8! iél| tosis 108 
Now York State Canal tm és.190113 |.” 72|102% Oct-26)... S 80 | Hinde Jensinedé-yretSe -19ala © 103% Sale (103% ioaia| 9 ~ : 
lage apart tama 1960)\-- ---- ----|10212 Oct’26) ---- 10153 10212 Ey natal A O} 10212 10254)103 * aa . : a8 
We. —------2---22--=- EoeRi--o-] <--> -7-7] tees ABB SS --~-]] See ee) Deis | Bes gg7~9AT/A O} 102!2 Bale |102'2 103 | 14 ome tos 
Seas Comal ae + ae aebpdleee + AE ~*~ poe feeeetdbanl | ~~ - Se oan Oe. Ree tel cone tos lees ee) Oh ee 
da Wighway impé regist’d-l9se|----| 22.2222 102° Apr'26|....|| 102” 110% | “External s f 80. ext s18821986|8 31 104" Lodislioa® “oats” 71] Logie 106% 
- Highway improv’ t 4}48_.-1963|M $| ___- -roel an Eee o* 101% 101% ee oulie ionp 78 771088 M 3| ‘97 Sale 104% 103% 36 101 108” 
irginia 2-88....._...... cone ones 4 May’26]....|| 110% 11012] Santa F. ™ 9712 Sale | 971 9 
Saeibecomecscermer. “1 <-> cone] See PEDE e (Prov Arg Rep) 78.1942|M $ 2 Si oe oe 
ipal’s ----|]| ---- ---- | Seine (Frap 94 Sale| 94 941 
Argentine Govt Pub Wks 68 oe Gas 78---.-- 1942/3 J] 94% Sal 1 7S SS 
Argentine (Nat Govt of) 70-1027/6 Al 100% Sale |100:% 100%] $0l| 100% 103% Sere, Croia biovansfa-io0aie | Sal ale | 83° Sau “gall Bim O20 
of Jane 1925-1959|3 D| 977% Sal 7 \4 1021s | Sweden 20-year 68. -.------ Soha 
Extl 8 f 68 of Oct 1925 g Sale | 97%, 9814] 101|] 96 7 FORE SO-- con noe 939/35 Dj 104 soll anes 108% 
pees A O| 977% Sal 99% | External } 3g Sale |104%, 1051g/ 20}) 1031 
Stak fund ¢e Goris A see .> s Sale | 977, 98121 67/1 95% 100 oan 548--..--- 1954|M N] 10314 Sale |10 8 2 106% 
age ’ . 31g 10314) 30}) 1011 
External 6s 2 957 ; 9814 Sale | 977%, 98121 118|] 9614 101 Swiss Confed’n 20-yr 8 f 88..1940/J J} 114 4 Sale 11 4 2 10516 
series B__ Dec 4 1141 7 1 
Extiof 6st May "26 temp 1960/04 D]} 98% Sale | 97% 9814] 53/] 95% Switzerland Govt ext 518..1946/A O} 102% Sale |10: . 13 iit 
N} 98 Sal 99% | Tokyo City 5s loan of 2% Sale |102% 103'4) 63}) 1021 
Argentine Treasury 58 £ oi mM e | 98 9833] 86|| 9733 997, y 58 loan of 1912..1952|M $| 753, Sale | 743 2 106 
argentine Sreamary So £----1945f8 © 90% Sale | $35 oR od Big ph oy, Oxs-1944'3 3] tol’ Sale {101 101] Bl 99 
Austrian (Go .--July 15 1955|J J) 97 Sale | 96% 9714| 1 4] Upper Austria (Prov) 78....1945|3 D| 923 e /101 101 5]] 99% 101% 
Bavaria (Pree State), Oiga.._10a5\F Al 97 Sale | 97 101% 20|| 100° 103° “eaasle oxti G0. -1940)F fe 10012 Sale [109° 109!2| 5 1071 
Gelgium 25-yr ext st 748 271945|3 D| 110% Sale 97 = 97%) 57 98 | Yokohama (City) extl 63___ 1960|M N] 95% Sale| 9544 9512 te 
20-year 8 f 88___ leaile A 110% Sele 110 = 111%) 16] 105 11ll2 — exti 63.--1961/J D] 9312 Sale | 934 94° 350 oan HH 
year external 6348____- 4 Sale |10753 107%] 22|| 105% 1085s arene ~> 
External 8 f Oa rl @S48-----1040 | Sots ine oN 10 88 95% > ae lee ae S.---1 102% 102%/102% Nov’26). 101% 103% 
External 30-year s f 7s...-1955 3D 99 8 2 Alb & 8 siete 2 102 |10012 Sept’26]__..|| 100% 
Stabilization loan 7s ale | 9853 991s] 221|| 9153 99! eg conv 3)68.....- 1946/A O| 87 ~--3i| "Oe "87 
peewee 56|M N] 98% Sal 53 991g | Alleg & West ist Sale all 84, 8 
Bergen (Norway) at 8s M 4 Sale 983, 987g 518 9414 99 g gu 4s....1998 A oO 841g Sale 841 \ 7 
_2e-year sinking fund 22148 el 11194 Sade (12100 nite all 2210118 | Aeetavtecineoas daly” 1942|M S| 9412 Sa 8 84is) 1)| 82% 86ls 
sink “771949/A ©] 101 Sale |100% 10 5 | Ann Arbor Ist g 4s..---July 1 2 Sale| 9444 9412] 2]] 92% 96 
Bogota Bogota (City) ext’ tet fe 77 1paSlA O| 1028; Sale 97's 9755 136 B5l5 D7 waa T. @ Fow-Gen ¢ 43-1095|a 3 got sale” bats 93 °| 57 gots rr 
Bolivia eae 4 Sale [10212 1023 7%4| — Registered... -------.----- , 8 
By -1947|M N]. 10312 Sale 10315 10aa FL 9613 4d Adjustment gold 4s..July 1995 er “87%, Sale poh Nov 26 _..-|| 88\4 91% 
Brasil (U 8S of) ABest -1934|M Ni 9212 Sale | 9112 925g) 135)) 81! 9270 ecewcccenconees- Nov] 84! 873, 8744 84% 88% 
External s {6348 of see -- 108i OD) batt Gale | aete Bond 16: eu | “eer jay Wasi Se" aac ee | ah oe 
*( 3 Sale 2 80s 16511 88. 90 | Conv auld 4s 1000... ... 1088 MN , 8 
teContrl Rattray) beat B| Ot Sale | Se 4%) Sal Ate Be) Cony ta 108 cama 55" “isa| Soh Sahl al] Ban Om 
Bremen (State of) ext’! 7s___ M ere 12 «105 7|| 10353 108 | Conv g 4s issue of 1910... 1955)3 D| 8712 Sale | 87! 
a ney my Dat, 8. - 1985 NI] 1015s Sale |1007% 102 | 35|| 92t2 1028 g 4s issue of 1910...1960|3 Dj} 843, 86%| 87 2 885s} 6]| S4lg 80% 
Nov’26|....|} 83% 
Canada (Dominio ¥421955|3 3] 99% Sale | 99% 1004] 26]] 97% 101% Bast Okla Div iat g 4a..--1028)M 8| 99 . ae 8 sto. 
10-year Be OP 88---TSOOIF Al 1ols Sale [101% 101%! Ball 1 o eee | Rocky Man Div 10S... 12882 2) Set 998) Bote Nov'26 8% 100, 
eee 2 Teoneennne \ 8 Olt, 10: - 901g 91 | 90! iol i 
}:  Somesemnenncssens: 2 1041s Sale |104% 104% | 25/] 102 RD Ae gl Be 97% Nov'26 O47 eels 
Chile (Republic) ext si 8a. toni / A 1o4i8 Sale 1042 1041q| all 20114 108. | “tot Soca Bo por A 4ie..1944{3 3 97% --.-| 97% Oct'26 <CI2]) Bie 103s 
$783..1941|F A| 108 Sale |1 ‘ Ist 30-year 5s series B..- - ? acc laeaie reonl’ Se 
20-year external 78 M €}108 10814) 26]| 107% 109%) A B...-1944|/J J] 103%, Sale |103!2 1034 
25-year sinking pend ta s0ee N] 10014 Sale |10014 10034) 72)/ 100 1021 tlantic City lst cons 48....1951|J 3) 85's 87 . 334] 20]) 102%, 104% 
aes M NI 10814 Sal 2| Ati Coast Line ist , rt 8512 July’25|----|| --- 
External sinking fund 6 1968 A 814 Sale 10814 1085s 6|| 107 10953 e lst cons 48 July '52|M 8S] 94!2 Sale | 94 941 eco osse 
Che Bites Bh ene und 6s. 1960/A O| 9314 Sale | 9314 Q3i,| sel] 93% 938 10-year secured 78-.-...-- 1930|M N! 10444 Sale |1043 2| 38]| 92 94% 
8 ’ ; 1957 J D 96 Sale 95% 96! q General unified 4s ieee Depa 1964 J D ‘ 4 1055, 18 104% 107 
cr O248, 01 1926. June 80 1961/8 D] 9712 Sale | 97% 96's) 791] 94% O8ls| | L & N coll gold 4s....Oct 1952/M N A ee 
Christiania (Osio) 30 pr 8f Galobs a) 28121 12/1 28° 48% ee re cwonse= 19485 J] 7914 80 | 7912 Novotel 3 e me 
Cologne (City) Germany6 \s1 950 Ms “OA1 ~~ --|101%4 101% 15 99 10212| Atl & Yad ist quar 48.__. 1948/3 J 714g Sale 7012 7135 z 76 8215 
Colombia (Repub! 9612 Sale| 9612 97 | 47/| 91 Yad Ist g guar 48__--1949/A O| 82128 7: o° 
Dept of Antioquia eee tty eee (‘so 99% sa, | Aten SW it gu Ge...1961)5 5} 103 2 Sale | O2t2 Nov'26 7 10018 & 
Externa’ “a 3%, Sale | 93%, 94 5 Esse 2 ver waeens lg 103% 
Copenhagen as-year ef 6340. i94el3 3 931g Sale | 9314 9312 17 93 9312 Balt & Ohio Ist g 48_..-July 1948/A O} 9312 Sale | 9212 9312) 50 1 
Cordoba (Prov) 9953 Sale | 9912 997, 16|| 98% 101 | 20-year conv 46... July 1948/Q J} 91l2 - 911 26 om, Bere 
Oube bs of bow) Arguntion 781942|\J 3} 98 98%| 983s 983, 2 95% 981 20-year conv 4}48-.-.-.-.- 1933|M S| 97 2 Sale 968. eg! > ~~ 88%, Olle 
External a ee ed z 101 = -.--]10112 Nov'26 -.._]| 98 102 , Refund & gen bs series A. 1008 mM Gi -... --- 9635 Nov'26 se S3% Hn 
Mrternal loon 43400. 710001" Al 2%, 03. 10114 Nov’26,--._|, 98 10214 Te eee. D| 99%, Sale| 9953 100 | 95]| 931 100" 
Sinking fund 5448... ...1953\3 J| 92 4 93 | 9214 9212) 13 ai a 1948}A OQ} 104%; Sale 10412 105 | 36 10210 
Csechoslovakia (Rep of) 88_.1951|A O 10418 Bale’ 10355 A Be B Ref & gen 65 series C____- 195513 | 108” Sale 102i, 103, | 93|{ 102% 104 
me 2 ‘ 512] 7¢ | Sine tines” ‘ 
Sinking fund ou sor B----1952{A | 104 Sale [102 od) Gal] fou 104 | Boutnw Die tt Gare 1900 3 19g, Sle 107% 1084) $8 108 Age, 
ne g Sale |103% 10414) 105] 95% 10412) T Div lst ref 4a A. ipeoly 3] 818s Sale | S11 
ol & Cin Div ist ret lho, od 2 102 | 76)| 98 102 
Danish Cons Munictp 86 A-.1940|F A) 111, Sale |t11, 1111 Been ee ete a oolee B| gue Gale | 90% 90%] 95 74% 82 
me TY Ae sanienes oeele Al 110te Sale (110% 121941 15 108ig 112% | Battle Crk & Stur 1st gu 38. 1989|J BS) Saat “Gate! oot 99%| 95]) 9715 90% 
Domai ~ x 20-year Ga 1942 2 eer en 102° 104% ston shear 4s...-1936| 3] 94% 612 oad, Oct'26|-2 2. 93 95% 
minican : ; of e 9814) 5 1, OAM | Registered . -- = ----- === J Dl 94! ,26/---- 
os Ae ET dl 4 103% ----| 102% Oct'26 Bhs. rit. ose Bae menay Ext lst g 3}48.--1951/A O Sis 33 33 ie | ba 80 HY 
Dresden (City) external 7s. “{e4glmtN| 907% Sale | 99% 100%| °7|| 9214 101,'| Bruns. N’y Air Line ist da-21956F A| 81. 82°| 80" Nov'26|..--] 0% gin 
East Indies extl6s_..1947|3 J} 10312 Sal 4101 | Bruns & W 1 An 212 8) 3 2 & 
40-year 6s... __. 2 Sale |10314 1034} 37/| 10314 106 st gu gold 48._.1938|3 J| 95% 97 | 9514 Sept’s : 
6-year external Bis —— = ~ - 10312 Sale |10314 1037] 53|| 10314 fost ety P gen gold 58...1937|M | 102%4 103!2 102% ms aber. 934 95! 
30-year external $}4a---"-1953|M4 S| 101% Sale |101!2 101%) || 101te 104% onsol 4448... .-...-2-- Na eat tae Gael “aal| ‘sre Oats 
El Salvador (Repub) 88 ____ 19481 J 015g Sale 101% 1017) 12]| 1017 10514 | Burl C R & Nor let 58......1934 MNI 88 96 | 88lg Oct'26 2 932 
Finland (Republic) ext! 5771948 M 4 i a et 107s 8i| 103 10914 pei TN Be os. --- = SORA O} 10012 _..-|10012 Nov’26|___- sone ine 
External sink fund 78.._.1950/M S| 993 90% 91%] 28] 84% 914 | Canadian N -2-71962|A O] 104% Sale |104% 104%] 8|| 1027 10 
External s [6 \s ~~~" 1956 MS pe Sale Q912 100 52 9Ale 100 Se an Nat 4%8-Sept 15 1954|M $& 9444 Sale 9434 943 1¢ ! ~ Sis 
Finnish Mun Loan 6348 A__1954/4 95 Sale| 941g 95 | 20\| 94 95 year gold 4348--Feb 15 1930/F Aj 99 Sale | 9 j| isil 98 99% 
--ila ol 86 Gal 5 Canadian North deb 9 Sale J 991g] 18|)| 98 901g 
External 636 series B_-..1984|A. 0| 94% Sale 94 95 | 28)| 89% 94%) 20 eb sf 76..1940|J DB) 11512 Sale |115!2 116 | 25)) 1 
French Reputrao-yr ext'i #a_1946|M | 107!¢ Sale oe 94% 116]] 8914 95 ees 0} Se Oh --o 1o4a\y | Lizis Lisiylt17H2 3| 16% 118m 
; $| 1071, Sale |1061 “et ‘ 10-yr gold 4448. ___F 2 sal 2 118 | (3) 116% 118% 
20-year externa! loan 7s ot 3D 3 Sale 4 107%] 187 9812 10714 | Canad --~-Feb 15 1935)F A} 97% Sale | 97% 98 
7 ‘ : ‘ J jan Pac Ry 4% deb stoc aoe 26'| 96l, 98% 
External 7s of 1924 1949 Jo 101% Sale /101 10214 492 921g 10214 Carb y 6 k..jJ J 84 4 Sale 8444 R51 49 801 
Gute tents axioms © 9612 Sale | 96 o7u| 53sl| sei, 9712| Caro Gene let on Gide '1932'm B] 95° 96 | 9414 July'26 +o 
German Cent Agric Bank 78- 1960 M 105%3 Sale |105!3 10512) 131)) 1013 105! Jaro Cent ist cons g 48-- --- 1949|3 Dj} 84!2 8413 Nov’26)___- ++ le + 
$| 100 Sale | 993 2| Caro Clinch & O Ist 3- Aig _..-| S4is Nov'26)...-|| Site See 
dicen tate ale | 99%, 100 53 st 3-yr 66.1938|)3 D/ 102% 1027,' 102° 2: 
Saererer snares] ORES He: I of] Bs iesleneiianee gan 8 re Sie ngs Hora) 4 ee dag 
existered..._... —,* FA , 2 5 68]| 10314 10612] Cent Branch U P lst ¢ 48... 8834 Sale | 88%, 884 1! 
10-year conv 5448--.---- 1929|F A| 118 Sale 7 Nov’26}--.-|| 104% 105% Central of Ga Ist let g 40.-.1948/3 Di 85 8614) Bbi2 8612 14 ron ++ 
Greater Prague (City) 7348. _1952'M N| 10: ej1177% 118 | 21)} 117i, 119 Cc g 58.Nov 1945|/F A/ 1021s 10512 10312 Nov'26 | 1031 
Goatier Fenane (ON) 168. - eee bl Ga | oem 10314] 124)) 92% 103%4 gy >  ~ epepnesenen SOGEIBE 58] 108% 108 103% — 103% 3] foot) 104 
cece “4 . 7211 84 Q1le| 10-year secured 68. June 1929 106 ~ ‘eb’! 
He (Republic) ef 6s.---"195214 | 98% Sale | 98 984 ee ee see) ree weet ©. ce a 12 sy Sete [Lozi 102%) ~~al| Lozts 103% 
See teenie lace Thee ti li 3% 10414] 13|] 961g 1044] Ch _ O} 104% Sale 104%  104%| 5|] 101% 1 
s Sale | 96%, 97 att Div pur money g 48.1951/3 D 26 s 106% 
Geeceipectarcriie ute | fat ie |e Sn] il Ges | Beceem ceed Te se et aa 
Ind Bank of Japan 0% note 197) | ‘oz Sale | 91% 921] as0l| seis 4m | Go nee os... 1946/3 3] 102, ----|102, 102, | 
921g Sale | 913 1 's | Cent New Eng ist gu 48....196 a Oa” 77 
Japanese Govt £ loan 48....1931/3 J| 90% 4 9214] 489/] 88g 94% | Ce: ----1961/3 J] 76% Sale | 76% | 76) 9 
ones ao > | Se ntral Ohio reorg 4}48_---1930 4 a 
Bo-year af 6348 1954/F A ¥ 5 112||} $8353 9012] Cen ~--- M $| 9812 __..| 99 Oct'26 981 
~cccccn—a 9%, Sale | 9953 10013] 196 4 tral RR of Ga coll g 56..1937,\M N/ 100! 1 1 rs penal 2 90% 
Oriental Development ea 1963, 8} 9312 Sale | 9312 9455 170 9233 oo Central of N J gen gold 6e...1987\5 3] 11 15s tT ttn mat f° ----|| 98% 101% 
5g Registered .....-.- wheooe Q Jj 110%, 111 410912 Pe ad | 
| )109"2 Nov'26|....| 108% 111% 














3$5—£. 





2758 © 
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BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Nov. 26. 


Interest 


Pertod 


| 


| 


Price 
Friday, 
Nov. 26. 








Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Nov. 26. 


Interest 
Pertod 


Week's 
Range or 
Last Sale 





Cent Pac ist ref gu g 48... .1949 
Registered 
Mtge guar gold 3 6. _Aug 1929 





Btd Ask 
V1% 92's 
Fae 
ea 
9012 Sale 


| 9012 


Low High 
91%, 91%, 
90 
9712 Nov'26 

90le 





Sept’ 26! - 


0.\\Low High 


V2's 
gO 

9712 
O12 


Day & Mich Ist cons 4 s_._.1931 
Del & Hudson Ist & ref 48. ._1943 
30-year conv Gowcance ceo kane 


Htgh 
9814 
94% 

1155s 

10414 


Through 8t 4 ist gu 46...1954 
1960 101% Sale 

118 pads 
101!g Sale {10012 
10312 Sale |10312 
----|10212 

Sale 5g 


10112 
11812 


101% 
Oct'26 
101'g 
103!2 
Oct’ 26} ---- 
97 
Oct'26 
9914 
2 Sept’ 26} - 
Aug’26 
87% 
$444 
992 
71% 
ethene Oct’ 26] -- -- 
Sale 62 
59% 59% 
ee Nov’ 26} - 
Feb’26 
Nov’26 
99%, 
Mar’26 
93%, 
Mar’26 
10712 
Oci'26 
804, 
Nov’26 
6912 


10? 
11812 
101% 
10553 
10314 
97% 
94% 
9975 
10214 
88 
R85 
8712 
102_ 


10-year secured 78 
D RR & Badge ist gu 4s g__.1936 
Den & R G—Ist cons g 48_.1936 
Consol gold 4s 1936 
Improvement gold 56..-- 
Den & R G West gen 58.Aug 1955 
Des M & Ft D Ist gu 48___.1935 
Temporary ctfs of deposit. --- 
Des Plaines Val ist 4448__..1947 
Det & Mack—Ist lien g o.. 


1075s 
Apr’26 
91'ig 
Nov’'26 
997 
757% 
Sept'26 
Nov’'26 
Aug'’26 
Nov’ 26] - 
Nov’'26 
97 
2 Oct'26}--- 
10212 
8212 


Charieston & deveaneh 5s. 
Ches & Ohio fund & impt ts. 1929 
lst consol gold 56 


96% 


a Z0uenrPOZOZa 


“99 Sale 
1001g _-- 
84% 875% 
87 "B ---- 
86% 


20-year conv 448 
Craig Valley lst g 56 
Potts Creek Branch ist 48.1946 
R&A Div ist con g 48_..1989 
2d consol gold 4s 
Warm Springs V ist g 58__1941 
Chic & Alton RR ref g 38._.1949 
Ctf dep stpd Apr 1926 int_-_-_- 
Ratiway first lien 3s_-.-..1950 
Ctfs dep Jan '23 & sub coun 
Chic Burl & Q—II! Div 3 48.1949 


Register: 
Illinois Division 4s 
Nebraska Extension 48. ..1927 


Detroit River Tunnel 44s... 

Dul Missabe & Nor gen 58..1941 
Dul & Iron Range Ist 58__..1937 
Dul Sou Shore & Ati g 5s. ..1937 


East Ry Minn Nor Div ist 48.°48 

East T Va & Ga Div g 5s8_...1930 
Cons Ist gold 5s 1956 

Elgin Joliet & East Ist g 58._1941 

E! Paso & 8 W ist 5s 1965 

Erie lst consol gold 7s ext_.1930 
lst cons g 4s prior 


Pe 1 bebe t + tt fh beh ke) 
| OnuucuuPamZZuucroOUdsyD 


Sale 


‘ 
1 & 


Sept’26 
100% 
Nov’'26 
10212 
10444 
1072 
805s 
Oct’ 26 


ee 


10044 
106 
102'g 
104% 
107!2 
8014 
765s 
71% 
98 9812 
76% Sale 
7614 Sale 
8012 Sale 
1il'2 Sale 
1114 Sale 
8812 Sale 
8814 
9314 


1003, 
2)1061g 
10412} 10212 
~~~} 104%, 
Sale 10712 
Sale | 80 
7912] 777, 
Sale | 71%, 
6844 
97% 
76 
7614 
8012 


111% 104 111% 
lill, 


10414 11il2 
88le 2 86 92 
----| 88% * 88 S891, 
Sale | 9314 ‘ Bllg 94 
101 /|10612 } 98 1001, 
101!g 101!2 101 9814 102 
98 9812 98 95%, 99 
99% Sale | 9912 1001, 
6012 607% 6012 58's 64% 
93%, 9014 anbe ain 
ooos O08 103 107 
96 98% 
107 1085 


9812 977% 
109 10712 

9714 101g 
100 101 


1007s 
931g 99 
96 100 


94% 
995, 99%, 
98% _._- 
93% Sale 
Sale 
10712)10512 
801g Sale | 797, 
107!g 10712| 1067 
69 Sale | 6853 


11312 _...|11312 Nov’26 
10414 Bale {10414 10414 
90% ___.| 90% Sept’ 26} - 
99 Bale | 99 99 
107% 110 |107 
89% ....| 9014 
9614 971g } 
5514 5512 
5%, 55 
» 35% 857g 
Se akowt Oe 
76 77 73% 
95 Sale | 94l2 
92% 
5634 
57 
5514 


107, 
106 


ed 
lst & ref 58 series A 
Chicago & East I1] lst 68. ..1934 


Registered 
let consol gen lien g 48_.__.1996 
1996 
C & Ill Ry (new co) gen 5s-- 


Registered 
Penn coll trust geld 48___.1951 
50-year conv 4s series 4..2 


Gen conv 4s series D 

Erie & Jersey ist sf 68____1955) 

Genesee River ist s f 58_.1957) 
Erie & Pitts ou g3%s eet 
1954 
Fla Cent & Penn ist ext g 58.1930) 

Consol gold 5s 1943 
Florida East Coast ist 4 ia. 

lst & ref 58 series A 
Fonda Johns & Glov 44s... 1968 M 
Fort 8t U D Co Ist g 4s_..1941 3 
Ft W & Den C ist g 5%s__..1961 J 
Ft Worth & Rio Gr Ist g 48_.1928 J 
Frem Elk & Mo Val Ist 6s...1933,A 


GH&S8SAM &P Ist 5s8_..1931 
2d extens 5s guar 
Galv Hous & Hend Ist 5s8__.1933 
Ga & Ala Ry Ist cons 58s.Oct 1945 
Ga Caro & Nor ist gu g 58..1929 
Georgia Midland list 3s 1946 
Gr R & I ext Ist gu g 4 4s__.1941 
Grand Trunk of Can deb 7s. rte 


Grays Point Term Ist 5s_.-- 1947 
Great Nor gen 7s series A-..1936 





Chicago Great West Ist 48..1959 


77\2 
Chic Ind & Louisv—Retf 68.1947 85 


woke ZaUGU ppp meer eer“ > SPE ZeeZ eee gs> Ze 


bE ecceeesnoecunce’ OueGu Zw Zee OOOrPunuewmOZZeO «04200 n 





Cuan Zueee HZZOP>onanZZuur 


B5% 
Sale 
Sale 


10012 


Get 
Se Se Ge hee Ge 


Registered 
Genera! gold 3 4s ser B_.€1989 
Gen 448 Series C_..May 1989 
Registered 


Gen & ref ser A 4'48__Jan 2014 
Guar Tr certifs of deposit... 
Gen ref conv ser B 5s_Jan 2014 
Guar Tr certifs of sone 4 


he! ®) 


' 
' 
' 


8 
Nov’'26 


10053 
100 
97 
9812 
10014 Nov'26 
72\g 72's 
97 Sept’26 
11512 «=-115%4 
107 10712 
9512 Oct'26)____ 
co. 114 1 
113%g 113% 
96 9612 
10714 107% 
10212 102% 
935g 9378 
84 Oct'26 
2312 23%4 
9114 July’26 
10412 Nov'26 
107 WNov’'26 


98 98 
90 May'26 
98 Nov'26 
1003, D012 
101%, M 6 
98%, 9834 
10014 Oct'26 

101 101 
9734 9814 
97 Apr’26 
8343 


Oct’26 
Mar’ 26, _ 
Sept'26 
Jan’25} _ 
Sept’ 26} _ 
Feb’ 26} - 


5714 Sale 
57% Sale 
55% Sale 
557, Sale | 553% 
10414 Sale |10414 
56 Sale| 56 
56% Sale | 56 
5614 Sale | 56 


as! > 
i) 


' 
' 
' 


10012 

100 
9612 
98 


10012 

Sale 
98 Sale 
, 
72\2 73 
96%, _- 
11512 Sale 
oie 107!2 
113% Sale 
"96 Sale 
10712 10734 
10212 Sale 
935g Sale 
83 


10412 
5758 


575 
57% 
56 5712 
56 57 
55% 57% 
9912 June’26 
76 Nov'26 
7412 July’26 
8853 8844 
87 Aug’26 
-| 88% Nov’26 
1035g 104 
1071g 10714 
103. Nov’'26 
102%, Sept’26 
10114 Nov'26 
101 Oct'26 
1Olig 1012 
10114 Aug’26) --- 
10653 1067s 
111% 
103 
87% 
847g 
92 


1 Oe 


+ ter 


Us Mise 4 Tr ctis of dep. 
25-year debenture 4s 1934 
Farm L & Tr ctfs of dep__- 
Chic & Mo Riv Div 5s. ...1926 
Chic & N’west gen g 348. .-1987 
Registered 


o Qa = =< 


9512 95l2 
09% 11413 
11214 113% 


Registered 

Stpd 4s non-p Fed in tax '87 
Gen 4%{s stpd Fed inc tax.1987 
Genera! 5s stamped... _.1987 


Green Bay & West deb ctfs A__-- 
1879-1929 


Debentures ctfs B 
Greenbrier Ry ist gu 48_._.1940 
Gulf Mob & Nor Ist 5 4s8_..1950 
Gulf & S I Ist ref & ter g 5s _01952 


Hocking Val ist cons g 4 4s. —_ 
Registered 


2312 Sale 
913g 


gj qy HE GGeasE>aDPuGyeg 


1057 
103% 
1031, 
101 
10212 
1014 
1081, 
1141, 
10414 
88 
R5le 
9214 
901, 
9O0le 
102 
10412 
95 
101 
10014 
¢4 


87% 
9834 
1057, 
100 1041g 
1157, 11914 
9912 10612 
81 8714 

10012 105 
102% 10414 
96 98% 
9534 

9314 15-year secured 548 

91 LS gate aneuses $160 6---- 25> 
1011¢ Cairo Bridge gold 4s 1950 
887g Litchfield Div 1st gold 38.1951 
10012 Louisv Div & Term g 3 48.1953 
L04ig Registered J 

1037, Omaha Div Ist gold 3s____1951 
108 St Louis Div & Term g 38.1951 


103% 9 
9312 Springfield Div ist g 344s.1951 
857, Western Lines Ist g 48___.1951 
8814 Registered 1951 
8314 | Ill Central & Chic 8t L & NO— 


911g Joint Ist ref 5s series A... 


90 
107%, Registered 
102%, 
9953 
9834 
99g 
10112 
86 





10312 1071 


me 98 91% 98 
90 

+ 9912 
101 Sale 
eee sane 
99l4 

101 
131 


15-year secured 6 48 g-_-- .1936 

lst & ref g 58 2037 
Chic R I & P—Ratiway gen 481988 30 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex Ist g 58. ee 

lst guar 58 red 1933 
Hud & Manhat 5s series A__1957 


Reg F 
Adjustment income 5s Feb 1957 
Illinois Central Ist gold 4s... — 

Registe tered - 1951 


J 3 
MN 
QF 
MN 
QF 
MN 
MN 
MN 
AO 
AQ 
Ao 
AO 
MN 
MN 
3D 
MS 
JD 
jd 
3 J 
AO 
AO 
J oD 
AO 
3D 
JD 
mM 


1 @ 


Reg 
Extended ist gold 34s..-.1951 
lst gold 3s sterling 1951|M 
Collateral trust gold 4s. ..1952 
A 


Registered 
lst refunding 4s 
Purchased lines 34s 


90 
Nov’25] _ 

9333 
Oct’ 26} - 


Oeeeaze 
Zueou0n0 





d gold 4'4s8_- 
C ist g 48.._.Aug 1936 
Aug 1936 


gOO-sE“ 


eee - Teed 1-24 aolololos F P-L et Et at ek 


10012 
887, 
993g 

104 

102% 

10612 

10312 
9312 


993g Sale 
1065, 109 
103 «~Sale 
10612 Sale 
10312 Sale 
O3ig .... 


10012 
Nov’ 26} - - - - 
103 ‘ 
10612 
10312 
Nov’ 26 
851g 8533 
877g Nov'26 
8314 Feb’26 
Ylle Oct'26 
8l1l2 May'26 
1075g Nov’26 
1015g = 10 15g 
995g Sept’26 
98% Nov’26 
9914 Aug’26 
10112 Mar’26 
8514 Oct'26 
8453 Sept’26 
10012 «10012 
1073, 107% 
10358 10453 
88%, July’26 
985g 985g 
9634 967g 
89le 8912 
8934 Nov’26 
88 Nov'26 
9312 Oct’26 
68 Nov’26 
70 Sept’26 
72 Oct’26 
69 


69 
9312 95le 
109 


8 
108 
9912 
98 


1 
Div ist gold 4s__.. 
M Div ist g 48._1991/)5 
it L Div ist coll tr g g 48.1990) M 


Registered 
Spr & Col Div ist g 48... 
al Div let g 48... 
gen cons g 68_...19 


af 


883 
oo. 
107 

1017, 


Sale 
2 10512 


10212 
10414 
10214 
78l2 
91le } 
rT 91%, 
8434) 8314 
102% 102'5 } 
10312) 10212 
Sale |10612 
Sale 
79 
7612 
Sale 
sani 56 
54ie 5434 
1653 Sale 
91llg 92 


10212 
8412 87 
9934 1001, 

101% Sale 
9212 Sale 

99% 


\] 
ag 


% 
Ind Bloom & West list ext os 
Ind Ill & Iowa ist g 4s 
Ind & Louisville ist gu 4s-_ --1956 
Ind Union Ry gen 5s ser A..1965 


Int & Grt Nor ist 6s ser A..1952 
Adjustment 68 ser A July 1952 


Stamped 

Int Rys Cent Amer Ist 5s_..1972 
lst coll tr 6% notes 1941 

Iowa Central ist gold 58_...1938 


eras 


2 99% 


® 
& 
a) 


en gu 4}4s ser B.1942 
194 


+E 


103 
1084, 
104 
9914 
Sale 
9212 


eee eOUKUS Pre mePueer Gun ZZZeu ZOOM OPP AZA7ueZuZeu 102 


103 10712 
66 83 
8012 
81 


98 
6558 
65 
231g 
91 


101 101 


$3 





+H 


95 


Cza> 
DAZ 





a es rs Po 


M4s8_.1935 
948 


73 


J 
Non-conv debenture 4s8- . . 1965/3 
Nonmconv debenture eer 43 


9912 
97% 
































prep s-rs- |= 
uCooZuou Om 





let on & vet 60 cer 
Cuba Northern Ry Ist -222ga8 3 r 


t Due Feb. 


97% Sale 
¢Due May. » Due Dee 
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BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Nov. 26. 


i 


Nov. 


Price 
Friday, 


26. 


Week's 
Range or 
Last Sale 


i 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Nov. 26. 


Interest’ 
Pertod 


Price 
Friday, 
Nov. 26. 


Week's 
Range or 
Last Sale 





Kansas City Term ist 4s___ 1960 
Kentucky Central gold 4s__ 1987 
meena & Ind Term 4s_1961 


ped 196 

Lake Erie & West ist g 5s_ wo 
2d gold 5s 
Lake Shr & Nile 8g B3g-- 1907 
Registered 1997 


Leh Val N Y Ist gu g 4348__1940 
Lehigh Val (Pa) cons g 4s__2003 


Z22-7SE Lee eee 


195% 
ng Dock AAS | oe 193. 
Long Isid ist con gold 5esuly 193 
lst consol gold 4s____ July 1931 


Guar 

Nor Sh B Ist con gu 5s_Oct ’ 
Louisiana & Ark ist g 58. e927 
Lou & Jeff Bdge Co gu g 48_ 1945 
Louisville & > alae 58_..1937 


940 
llateral cae gold 58_..1931 
na secured 7s 1930 


20a UO unOROPOL ZA Zur AZ el Seuunes 


Bid 


9712 


98le 
86. 
963, 
10514 
1021s 
885g 
10813 
86 


971s 
93 
G43g 
885g 
99le 
98 
881g 
9948 
10044 
8834 
105 


10012 
1061, 
108 

10514 


Ask 


104% 105 


100% S 


9553 Sale 
11011, 


Low 
884 885g 
874 
Nov’26 
Nov’'26 
Nov’26 
Nov’'26 
Nov’26 
78g 

99 

9753 
Deec’25 
10438 
Nov’'26 
8614 
May’26 
964 


10514 
Nov’'26 
Nov’'26 

Oct’ 26 


103% 
893, 
108 
86 le 
109 
10044 
9712 
927, 
97 
89 
9944 
98 
R8ig 
8914 
1001, 
90l4 
10312 
955g 


Oct 26 
10044 


93 
July’26 
89 


9934 

98 
8814 
Nov’26 
Oct’26 
Oct'26 
Nov’26 
955g 
Nov’ 26 
106lg 

108 
10553 


105%, 
10714 
10553 


Oct’ 26} - 


Aug’ 26} - 


High| No 


88% | N Y Central & Hudson River— 
2 19 


Mortgage 3 


+ tobe 
ZZ tom te 


‘ 
' 
' 
' 


Refunding 5'4s series A _. 
Refunding 5 48 series B 
N Y Connect Ist gu 44s A_.1953 
lst guar 5s series B 1953 
N Y & Erie lst ext gold 4s__1947 
3d ext gold 4%s 1933 
4th ext gold 5s 
5th ext gold 4s 
Y & Greenw L gu g 58__.__1946 
& Harlem gold 3 '4s8___.2000 


Y 
Y Lack & W Ist & ref 5s__1973 
First & 1973 
E & W Ist 78 ext___._1930 
Jersey lst 5s 
Long Branch gen g 481941 
N E Bost Term 48__1939 
H & H n-c deb 48___1947 
Registered 
Non-conv debenture 3 448.1947 
Non-conv debenture 3 448.1954 
Non-conv debenture 4s. ..1955 
Non-conv debenture 48. __1956 
Conv debenture 3 ks 


>ruZZ ZZVOmZ>PeucZzZOOorrrr 


_ 
co 
w 
iad 





ZZZZZ AZ AZZ 


YL 
Y«& 
Y& 
Y«& 
YN 


Bid 


Ask 


807g Sale 
79 Sale 
33 965s 


2|10414 


Low 


80le 
79 
963g 


8075 
80 
9634 


7834 Sept’26 
95 95le 
9314 May’26 
96!e 9612 
10212 103 

1047, 
105 

96 9634 
103 1031s 
91%, Oct'26 
98 Sept'26 
10053 Mar’26 
99 Mar’26 
991g Nov'26 
8034 8034 


80 July’25 
101 101 

1061s July’26 
10058 10053 
90%, Oct'26 
915g Oct'26 
76 Nov'26 
60 June’25 
70 Aug'26 
67 Nov’'26 
75% 75% 
755g 755g 


104 


663, 


High 


2 a 
1021g 105 
9812 105 
9814 105% 
92 96% 
1001g 104 
891g 91% 


67's 

10512 
Oct’ 26 
102 10212 
6834 691g 
891, Nov'26 
100 10014 
75 75le 
707, 71le 
88l4 88\4 
8812 Nov’26 861g 8812 
100 Nov’'26 100 100% 
8312 = 8312 77% 89% 
7llg Oct'26 64 73 
69 Nov’26 63 74% 
99 July’26 975, 99 
78\4 7912 69% 791g 
89% 

90 


88 8834 77% 

8814 887g 77% 

100 Nov’'26 98 101 
10514 108 
108ig 110 


99le 
1037 
10312 
92% 
. em 
100 nel 
875g 8814 
2 Sale | 9314 
10033] 9914 
--.-}|101% 
65141 65 
72 | 7114 Sept’26 
----|1001!2 Oct’26 
87 | 83le Oct’26 
10134}101% Nov’26 
----]101 June’26 
931g Oct’26 
92 Nov’26 
79 Mar’26 
86 86 
9814 9814 
947, Oct'26 
100%, 100%, 
94le Dee’25 
9512 Nov’26 
92 Oct’26 
814g Dec 25 


9812 


9914 
1037 
10344 

921le 

67le 

9834 

875g 


99le 
1037 
Oct’26 
Nov’26 
Nov’'26 
Aug’26 
8814 
931le 
Nov’26 
Mar’26 
Nov’26 


Conv — 6s 2 Sale 


Sale 
Sale 
8914 
Sale 
Sale 
Sale 
Sale 
895g 


10453 
102 


ioe eo) 
Seuzs-pzzzrs27zzz Ses Be 


1957 
Harlem R & Pt Ches ist 4s 1954 
& Northern Ist g 5s__..1927 
O & W ref ist g 4s_June 1992 
1 4s 1955 
idence & Boston 48.1942 
tnam Ist con gu 4s 1993 
B Ist gold 5s 
& West ist ref 5s- Pr 


Atl Knorv & Cin Div 48__1955 
Lousy Cin & Lax Div g 4}403) 
Mahon Coal RR Ist 5s 19 
sy (South Lines) 4s_ 1939 


ma S W Coloniza’n 5s 1934 
ManGB & N W Ist 3s___1941 
Mich Cent Det & Bay City. 5s.'31 


% 
621g 7112 
4 8814 884 
101% 
6012 
6212 761g 
00 101 


+3 w 
Se ee 


ie} amor oOZmuc kh Se UZZueZZeuwruuOSOZZuZnvew 


N Y W’ches & B Ist ser 1 448 '46 


Nord Ry ext’ls {6's 
Norfolk South lst & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West gen gold 68.1931 
Improvement & ext 68...1934 
New liver lst gold 
N & W Ry Ist consg 0... 


ZZ>ro eZppumoclsezZonuutecnance 


106 Nov’26 
108% Nov’26 
1067, Oct'26 
925g 9314 
9012 Oct'26 
2| 93 93 
15234 Nov’26 

93 93 


10614 10412 Aug’26 
9410) 94le 9434 
Sale | 9012 907s 
891g Nov’26 
651g 6612 
643g Nov’26 
944, 943, 
~|1123g Apr’25 
112% 113% 
..--|11014 Mar’26 
Sale |103 103 

103 |103 103 

110 |109%, Nov’26 
105 |10434 May'26 
..--|1025g Oct'26 


7933 80 
90%, Dec'25 
1015g Oct'26 
10114 1014 
100 10014 
92 92 
10714 Nov’26 
107 107 
9814 
86% 
934g 
9434 
10112 
97% 
83le 
931g 
9212 
101% 
95% 2 
9Ale 
9334 
101 
987s 
10653 
10644 
111% 
111'4 
1021, 


Mid of N J ist ext 58 

Milw L 8S & West imp g 58__1929 
Mil & Nor Ist ext 4 lue) 1934 
Cons ext 4s (b 5. 
Mil Spar & N W Ist gu 48___1947 
Milw & State L Ist gu 38.1941 


Minn & St ote lst 76 
lst guar g 
isp Gael ets bo 
Temp ctfs of deposit 
lst & refunding gold 48___1949|M 
Ref & ext 50-yr 5s ser A__ 1962/2 
M 8t P& 88 M con g 4s int gu’38\J 
lst 58 1938}5 
let cone Se Gu an ta tai... 1988 
10-year coll trust 6 4s8____1931 
946 


Zo>>reasea> SS TE 


_ 


Div’! Ist lien & gen g 48.1944 
10-yr conv. 6s 1929 
Pocah C & C joint 48_..1941 

North Cent gen & ref 5s A..1974 

North Ohio ist guar g 58....1945 

North Pacific prior lien 48_-.-. peed 


Registered 

Gen’'l lien gold 3s_...Jan 2047 
Registered 

Ref & ones 4s series A. .2047 





= ue Zeuntperser 


Nov’'26 
Nov'26 
Oct’26 
Nov’ 26 

18 
1312 
8812 
93, 
984g 
1027, 
10114 
89le 
Mar’ 26} - 
Nov’ 26] - 
8712 
10112 
853%, 

103 


95 


Sale 

64g 

95! 

10814 114% 

11014 110% 
9814 104 

9814 103% 

100% 110% 

10112 105% 

1021g 103% 


73 «82 
10012 102% 
10053 10213 


3g Sale 
11314 Sale 
103 
102% 
1097s 
1041, 
10253 


Register 
Ret & impt 5s series C 
Ref & impt 5s series D 
Nor Pac Term Co Ist g 68 
Nor of Calif guar g 5s 
North Wisconsin ist 6s 


Og & L Cham Ist gu 4s g_..1948 
Ohio Connecting Ry lst 48_..1943 
Ohio River RR ist g 5s 

General gold 5s 
Oregon & Cal ist guar g 58_.1927/J 
Oregon RR & Nav con g 48.1946/J3 
Ore Shore Line ist cons g 5s- He J 


Guar refunding 4s 
Oregon-Wash ist & ref 48. ..1961/J3 
Pacific Coast Co Ist g 58... 
Pac RR of Mo Ist extil g 48_.1 

2d extended gold 5s 
Paducah & Ills lst s f 4 4s. 
Paris-Lyons-Med RR 68- 

Sinking fund external 7s-_- 
Paris-Orleans RR s f 7s 
Paulista Railway 7s 1942 
Pennsylvania RR cons g4s8--. 

Consol gold 48 194 

4s ster! stpd dollar.May 1 1948 

Consolidated 44s 1960 

General! 48 series A... . 1965 

Genera! 5s series B 1968 

10-year secured 7s-_......1930 

15-year secured 6 4s 


1st Chicago Term s f 4s___1941 
Mississippi Centra! Ist 5s___1949 
Mo Kan & Tex— Ist gold 48_ 1990 
Mo-K-T RR—Pr | 5s ser A__ 1962 
@-year 4s series B 
10-year 68 series C 
Cum adjust 58 ser A Jan_ 1967 
Missouri Pacifie 
let & refunding 5s ser A__1965 
lst & refunding 6s ser D__1949 
lst & refund 6s ser E__ __1955 


1975 
Mo Pac 3d 7s ext at 4% July 1938 


Mob & Bir prior lien g 58___1945 
i gold 4s er 


Mobile a & Ohio new gold 6s_- 1927 
let extended gold 68-_ July1927 
General gold 4s 1938 
Montgomery Div Ist g 58.1947 
8t Louis Division 5s 192 

Moh & Mar ist gu gold 48__1991 

Mort C Ist gu g 68 193 

Registered 


79le 
9214 
102 
10114 
10014 
92 
10644 
107 
9814 
87 
931g 
93% 
102 
9714 
843g 
9312 
9234 
101% 
95 
9410 
941g 
101% 
987g 
10714 
1067 
112 


f Sale 
102% § 
9434 


985g 
10653 
1064, § 

74 

927, 


102% 
941g 


985g 
10612 
10644 
733, 
927 


1024 
10212 
Sale 
Sale 
10733 
10814 
Sale 
Sale 
94 
94%, 
10212 
9814 
Sale 
Sale 
Sale 
102 
Sale 
94le 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


991g 
1067 
10714 
74 
Oct'26) 





ZnZ>> Pa ely ttt 





100!g 99 
nine ee 
857g! 7844 
10112 101 
101 {101 
951g) 9212 
993,| 99 
10014 100 
91 9044 
_|11314 


Sept'25 
86 





Sept’26 
101 
Nov’ 26 
Nov’26 
Nov’'26 
100 

Nov’ 26 
| Nov'26 
110914 Oct'26 
103%, Nov’26 
otal: tan 7953 
Sale |100%,4 1011, 
Sale |101%% 101% 
| 19 Apr’ 25] - 

30 Sept'25 
1712 Nov’26 
8712 Aug’25 
ais 8712 Aug’25 
3g) 1814 1814 
3812 July’25 
24 Sept’25 
3014 Nov’'26 
28 Apr’25 
1812 June’26 
141g 14le 


X ss 
GES ZeRZOeseus essa4 peeeecEgere 


104 


POCueueuenerP wae Feee 


1937 
Nat Ry of Mex pr lien 448__1957 
July 1914 coupon on 
Assent cash war rct No 3 on 
i) 


101% 


1 fh 


“35° 


102i, 
85 
R5le 
847s 
== 
9712 Ss 
885g 


Pa Co gu 3 4s coll tr A reg_-. 
Guar 3 \s coll trust ser B.1941 
Guar 3 4s trust ctfs C_...1942 
Guar 3 %s trust ctfs D_...1944 
Guar 15-25-year gold 48-_-.- a 

E 


April 1914 coupon off 

Assent cash war ret No 3 on 
Nat RR Mex prior lien 4 '4s_ 1926 

July 1914 coupon on 

Assent cash war rct No 3 on. 

lst consol 4s 
April 1914 coupon on 
Assent cash war rct No 3 on-_ 


“35° 
“16l2 23 


' 
oe 


PP ee PP! Spm 


oo 


1812 
13 


O54 
81 
843 
92% 
&4 


9614 


96 
1021 
9412 


104%, 109 
10612 10612 
85% 90, 
9214 Q8le 
101g 106 
1031g 103% 


85% 8 
4018 
103 
103% 
8814 
9434 
10912 
4214 
106%, 
993 § 
99le + 
99le S 
9412 
951g 
9448 
QAle - 


"13% 1414 


cS 


ZOrZZ000Curm Zee O'O 


Peoria & Pekin Un ist Big0r 1974 
Pere Marquette lst ser A 58.1956 
lst 48 series B 1956 
Phila Balt & Wash ist ¢ wen 
General 5s seri 974 
Philippine Ry ist 30-yr sf 4s 1937 
Pine Creek registered 68 _...1932 
PCC&StLgu4%sA-.-.-...19 


971g 
8633 
R414 
961g 
87 
9934 
10014 
1047, 
9644 
100%, 
107 


1001g July’26 
863g Nov’26 
84%, Sept'26 
9612 9612 
87 87 

100 Nov’26 
100 10034 
1047, 105 

965g Oct’26)- 
_...}|10114 Nov’26 
Sale |1065g 10712 
10612 May’26 
89le 
964, 
10512 
103%, 


10912 I 
2| 42 
4}10514 2 
9914 
99le 
97% 
9412 N 
9512 
9712 
95 


9612 

88 
100 
Sale 
Sale 


"897% Sale 
977g Sale 
105%, Sale 


=~ @ 
Zuugep>ceazcu>>> Zroccazszaap se szszzz 





>>> nZZ> “perce qe 
COOrZZOuOOCOuee Pur 


Oct'26 
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BONDS Price Veek's | Range BONDS = 
N. Y. STOCK EXCHANGE Range or 3 Since N.Y. STOCK EXCHANGE 3 

Week Ended Nov. 26. Last Sale Qe Jan. 1 Week Ended Nov. 26. Ts 








| Low High|No. 
Pitte Cin C = & Bt L (Conciuded)| | U NJRR & Can gen 46__..1944™ 8 
Series H 1960 F 9! ...-| 9712 Nov 26 ‘ 97% 9 Utah & Nor Ist ext 4s 961, 
Beries I oa guar 446. --- ( Sale | 97 97 5g Vandalia cons g 4s series A_. | 9012 8 
Gertes J 446. ...-.----e 1964 97%, 97 Nov 26)--- | 96 Consol 4s series B \2 9012 
General M 5s series A___.1970\3 10612 Sale [10614 10612} 2¢ Vera Cruz & P ist gu4%s_..1934)3 J) ___. 
Registered iJ wooelkte Oct'Shi--- ‘ July 1914 coupon on J 3} 23 
Gen mtge 58 serles B 1067s Sale l1061 1067 d Assenting Ist 4'¢8..---.--. 1934 aed 

Pitts & L Erie 2d g 5s 92 _... 100%/100 Nov'26 . Virginia Mid 5s series F_ ---1931/5 J 1005s 2 }101 
Pitts McK & Y lst gu 68... .1932/J 1055, 10714;106 Oct’26 General 58 1936|M6 N| 1024, 1027§/ 10248 } 
Pitte Sh & LE letg 58 101%, Sale |1014, 101%, Va & Southw'n ist gu Se. 2003) J} 101'g 104 [10112 2 

lst consol gold 58 101l!g _...|101% June 26 lst cons 50-year 5s 1958|A O| 97 Sale| 95s 

Pitts Va & Char Ist 4s 92 ....] 9114 May 25]---- _. ....| Virginian lst 56 series A_...1962)\MI N/ 10314 Sale | 1027, 
10014 ....]100%4 10014 Wabash ist gold 5s 1031g 1034/1031, 

Ss _._.| 9112 Mar 26 2d gold 58 39) 10412 Sale |10112 
.---|105 Nov 26 5 Ref sf 54s series A 103%4 Sale |103%4 9812 105 
2 70 68l2 Aug’26 Debenture B 68 registered _ 1939) Bil, -- 8314 "25 cane atin 
845, Aug’26 Ist lien 50-yr g term 48__.1954 SAlg 34] 84le 84 8612 
Det & Chi ext Ist g 5s__..1941 10212 ___-|10253 Nov’: 101 1025 
1001g ....| 9814 Nov’26 5 Des Moines Div Ist g 48_.1939 88 { 885g , B44 
a ace ..-| 447%, May’25 . ‘ Om Div ist g 3%s 9 2 244) 81%, 2 "4 77's 

92 Sale| 92 9212 Tol & Ch Div g 4s 9012 J 87 

9712 Sale | 9712 977 ‘ Warren Ist ref gu g 34a._..2000 8012 § 

997, 100 1100 Oct’26 . Wash Cent Ist gold 4s 851g 

7814 8014) 7912 Oct'26 80 Wash Term ist gu 34s 851g 
1014, 10212}10112 Sept’26 lst 40-year guar 4s 85 
10044 Sale | 100%, 1004, ‘ 

OM. cucct 6 Ses. W Min W & N W ist gu 56.1930 985, 2 
5 12 6 May 25/---- i West Maryland ist g 48__..1952 74% 

91%, Sale | 915, 917g) 21 7g | West N Y & Pa lst g ennen > 101!2 N 

83le Sale | 83le 831s f 8712 

94%, Sale | 9414 94le 1 Income g 58 45 

787, Sale | 787, 787. X, Western Pac Ist ser A 58_..1946 99!le 

90!g 9034" 901i, Nov 26] --- lst gold 66 series B 1 10414 

8644 Sale | 86%, 864, ‘4 | West Shore ist 4s guar 8644 

99 Bale | 99 99 Registered 8612 
105 ....|105 Nov 26|---. Wheeling & Lake Erie : 

9512 97 9512 Oct'26 - Wheeling Div Ist gold 58.1928 9912 991g 1021, 
10014 100%'10014 1004, Ext’n & impt gold 58 1930 100 8 100 
10014 Sale Sept’26} - - - - Refunding 4'48 series Az 1b68 901g 807%, 9012 

9712 Sale 9758 : RR list consol 4s 1949 8654 81 8914 
PEEP ge me Wilk & East ist gu g 56....1942 71% 2 
931g Sale : : 94 | Will & 8S F Ist gold 56 1938 103 
ieaan' ae 99%, Winston-Salem 8 B ist 48__.1960 8648 

84%, Sale : Wis Cent 50-yr Ist gen 48_..1949 oot 

86 June’26 





lst gen 46 series A 

let gen 58 series B 1962 
Providence Secur deb 48___- 1957|NA 
Providence Term Ist 4s 56\Mi 


Reading Co gen gold 4s 
Registered 

Jersey Central coll g 48. ..1951 

Gen & ref 448 series A__.1997 
Richm & Danv deb 58 stmpd 1927 
Rich & Meck Ist g 48 
Richm Term Ry Ist gu 58__.1952 
Rio Grande Junc ist gu 56. .1939 
Rio Grande Sou lst gold 48_ _ 1940 

Guaranteed (Jan 1922 coup on) 
Rio Grande West Ist gold 48.1939 

Mtge & coil trust 48 A__._1949 
RI Ark & Louis lst 4s_.__1934 
Rut-Canada Ist gu g 48....1949 
Rutland Ist con g 448 
8t Jos & Grand Isl Ist g 48. _ 1947 
8t Lawr & Adir Ist g 56 996 


8t L & Cairo guar g 48 
8t LIr Mt & 8 gen con g 56__1931 
Stamped 1 





Regi 
Riv & G Div Ist g 4s 
8t LM Bridge Ter gu g 58_ _.1930 
8t L & San Fran (reorg co) 48 1950 
Ge + #. 80 84 Sup & Dul div & term list 4s '36 
"993, Sale Wor & Con East Ist 44s. ..1943 
1021, 1024, f 
102%, Sale y INDUSTRIALS 
9912 Sale ¢ Adams Express coll tr g 48. .1948 
941g Sale : Ajax Rubber ist 15-yr 8 f 86.1936 
105!g 105%4)10! J Alaska Gold M deb 68 A....1925 
10112 Sale 10119 Conv deb 68 series B 
103%, 10512}10% Oct 26 Alpine-Montan Steel 78....1955 
Fs 9 Oct 26} - Am Agric Chem Ist 56 1928 
87 Sale 87 ist refsf7“se 94 
79%, 80% Oct 26 . Amer Beet Sug conv deb 68.1935 
9414 Sale 9419} 3: American Chain deb s f 68. .1933 
97 9712 9710 Am Cot Oil debenture 58. _.1931 
92%, Sale 4 93 ., 86 ‘ Am Dock & Impt gu 68 1936 
ie Sept 26 Amer Ice deb 7s_._July 15 1939 
901g 92lo Sept 26 9 Am Mach & Fay s f 68 1939 
93%, 98 Oct’26} - ? Am Republic Corp deb 68__1937 
965g ._.. Nov’26 Am Sm & R ist +" tehetends 
Pa 2 July 25 eoc- = lst M 68 series B 1947 
108%, Nov 26 Amer Sugar Ref 15-yr 68-..1937 
weet Aug 26 Am Telep & Teleg coll tr 48.1929 
10053] 99%, Nov 26 99 Convertible 4s 
Aug 26 20-year conv 4s 
Oct 26 93 30-year coll tr 58 
Nov 26 
Oct’26 
1045g «104% 


8812 8878 84 Am Wat Wks & Elec 56__..1934 
10212 Sept’26 Am Writ Paper s f 7-68_...1939 
.|108 Sept’26 Temp interchangeable ctfs dep. 
102% Oct’26 
Oct 26 90 | Anaconda Cop Min Ist 6s8..1953 
Oct 26 . 
8012 15-year conv deb 7s 
82le E Andes Cop Min conv deb 78.1943 
73lg) 3 Anglo-Chilean Nitrate 7eww1945 
9612 4 1 Without warrants 
Nov 26) --- 94 | Antilla (Comp (Azuc) 7548-1939 
957g Ark & Mem Bridge & Ter 58.1964 
Oct 26) Armour & Co Ist real est 448 °39 
Nov 26) - -- Armour & Co of Del 54s-_-..1943 
Nov 26} Associated Oi1 6 4 gold notes bee 
Nov 26 --- %4| Atlanta Gas L Ist 5s 7 
89 | Atlantic Fruit 7s ctfs dep_ “71934 
Nov 26 ---- Stamped ctfs of deposit 
‘ { 985s Atl Gulf & W 18S L col tr 58.1959 
1011 10114 1 Atlantic Refg deb 58 9 
100% 2 3g Nov 26 
9012 Baldw Loco Works Ist 58_..1940 
Oc’ 26 . Baragua (Comp Az) 7}48-..1937 
Oct 26 Barnsdall Corp deb 68 9 
Sept 26 
9334 90 Bell Telephone of Pa 5s 
| lst & ref 5s series C 1960) 
Sale 10733 10753, 3: Beth Steel lst & ref 5s guar A '42 
eek Ses 10512 Nov 26 | 30-yr p m & imp sf 58____1936 
Sale | 857 8614 Cons 30-year 68 series A__1948 
Sale |1127g 113), Cons 30 year 5 48 series B.1953 
Sale |1193, 1193, 3! %%4 | Bing & Bing deb 6s 
hou 10633 1063 Booth Fisheries deb s f 68. ..1926 
9014 8934 8934 86 Botany Cons Mills 6%4s__..1934 
102 |100!1g Nov'26 Brier Hill Steel Ist 5“4s_...1942 
Sale 9112 914, B'way & 7th Av Ist cg 58___1943 
8534) 85%, Oct’26 8 Ctfs of dep stmpd June °26 int 
10012 Sept’26 Brooklyn City RR 5s 
9912 991o ¥9'2 | Bklyn Edison tne gen 58 vans“ 
1023, Nov 26|--- General! 6s series B 930) 
87 87 Bklyn-Man R T sec 68 
104 10414 : _— Qu Co & Sub con gtd » "41 
100 100 941 
1061s 1063, ¢ d me 4 R Tr ist conv g 48- 2002 
100 100 y 3-yr 7% secured notes-_-.-..1921 
1041s Nov 26 Ctfs of deposit stamped 
101 Nov 26 Bklyn Un El Ist g 4-58 
.|1003, Nov 26 Stamped guar 4-58 
10014 Nov 26}--- ‘ BkKlyn Un Gas Ist cons g 58..1945 
20 Oct 26 ist lien & ref 68 series 4. 
90 90 Conv deb 5%s 
98 Mar 26 Buff & Susq Iron sf 58 
965g Dec 25 Bush Terminal Ist 4s 
93 Oct 26 3 K Consol 5s 19 
895g 895g Bush Term Bldgs 5s gu tax-ex "f0 


66 Nov'26 Cal G & E Corp unif & ref 58. 1937 
43 43 Cal Petroleum sf g 648__..1933 
9414 9434 Camaguey Sug Ist 8 f g 78__.1942 
9334 Nov’26 Cent Dist Tel ist 30-yr 58_..1943 
9934 997g Cent Foundry ists f 6s. May1931 
4 ane * Cent Leather Ist lien s f'6s_.1945 

4 

10814 10714 10714 
7g Sale pes 10214 10144 


= 
egrccegeac Se ZZZPOeP DT ANONES“ “+s 
aZeeIOmere cumnsOuOm >> E> moceun 


Prior lien series C 58 
Prior lien 5 4s series D 
Cum adjust ser A 68_ July 7955 


897, Sale | 897, 90 
Income series A 68__July 1960 


105 Sale |105 10512 
4 453} 4 Oct'26 

4 5le Oct’ 26 
9012 Sale 9034 
aitsia ae Oct'26 
103%, Sale 10414 
95 Sale 
102 Sale 
9312 Sale 
1051¢ .... 

30 


ix} 
ZO>r>Onnaln 


: jf 


104 10412 


101ig Sale 
108 Sale 
10453 Sale 
98% Sale 
94 95\4 
9712 98 | 99 
103 Sale |1025g 103%4 
ssse sceaheee S600ee 
1007, Sale |1003, 101 
106 Sale |104%, 106 
10312 Sale {10312 10312 
98 Sale | 97% 9814 
59 §=6—61 | 59le 60 
5912 61 | 59%, 60 411g 62% 


103% Sale |103%, 104 10114 104% 

_--- ----|1027%, Sept’26 10253 1027, 

1071g Sale | 1067, 

107%, Sale | 10714 

emer 

84%, Sale | 8434 

89 9012) 90 

9934 10014) 9934 

9212 Sale | 917s 

941g Sale | 9344 

1027g Sale | 10212 

100% __..| 9953 Mar’25 
a 24 15 Sept’26 

.---| 201g Jan’26}- 
697 Sale | 691g 697g 
10012 101 (101 101 


Pacific ext guar 4s (sterling) '40 
8t Paul Union Depot 5s_...1972 


8A & Ar Pass ist gu g 48____1943 

Santa Fe Pres & Phen 58____1942 

Gav Fla & West lst g 6s 
lst gold 


4 
4 
A 
4 
A 
M 
4 
J 
J 
J 
J 
A 
M 
4 
J 
4 
J 
A 
J 
A 
a 
J 
J 
M 
A 
J 
J 
J 
J 
5 ] 
A 
oO 
J 
1jJ 
J 
M 
M 
oJ 
F ] 
P ] 
Ff 
Q 
8) 5 
3 
J 
J 
J 
J 
J 
J 
3 
5 | 
J 
J 


p> ZeCugEccup>>>: “g>ua>zEz¢z 
COZ. 90mm 0009 


' 
' 
' 


+ Ge 


nn" 
- 


ze 
zur 





Atl & Birm 30-yr Ist g 4s ai933 
Seaboard All Fla Ist gu 68 A_1935 
Seaboard & Roan 5s extd___1931 
8o Car & Ga ist ext 5'48.___1929 
8 & N Ala cons gu g 5s 1936 

Gen cons guar 50-yr 58___1963 
80 Pac coll 4s (Cent Pac coll) k’49 

Registered 





DOrmpZuerPanOroOoZOOme ee bee O00 nC mre Ce Zameen Oe eee O Zee OO Oe ree mOe ee Gu ZOU Pi 


Gageege 
o0ucCnu 


& 
> PE ZoUp mZCIZT> ISH E HOTS 





1934 

1944 

San Fran Term! Ist 4s____ 1950, 
Registered 

80 Pac of Cal—Gu g 58 1937 


So Pac Coast Ist gu g 48____1937 
So Pac RR Ist ref 48 





107 Sale |1067g, 107 
105 10573 1057, 106 
991g Sale | 99 943g 
Sale | 97 9714 
Sale 1025, 103 
10314 103!1g 10314 
2 Sale 4 9934 10012 
Sale | 9712 98 
2Sale |1011g 10112 
9534 9638 
93 93 
100 100 
B5l4 R5l4 
10312 10412 
7212 73 
7078 7078 
9Ale 957, 
104 10443 
104 10414 8}| 10353 10613 
981g 994g 9214 99% 
6012 62 60 
79 Aug’26 72 79 
882 Aug’26} - 881g 881, 
13612 Nov’25}- anee ence 
-|128!2 Mar’25} --- onan <i 
9234 9314; 3 88lg 9744 
9234 9312 : B8ig 055, 
2}103 103 10053 104% 
2}1135g 11353 110 114 
157 158 126 166 
91 June'26 91 92 
9053 9053 1 87% 92% 
sale | 9612 9714 90 O8ly 
100 100 1004 95% 101 


1014, 101% Nov'26 
10354 103%, 104 

98l2 Sale 9812 
1027g Sale 27, 1027 
9712 98 7 977 
101%, Sale {10144 102!2 





Bouthern—Ist cons g 5e....1994, 
Registered 


Devel & gen 48 series A___ os 
Develop & gen 68 Hs 
Devel & gen 68 
Mem Div Ist g 4s- ta" 1900 
8t Louis Div Ist g 4s 
East Tenn reorg lien g 5s__1938 
Mob & Ohio coll tr 4s____1938 

Spokane Internat ist g 58_-.1955 

Superior Short Line Ist 5s__¢1930 

Term Assn of St L lst g 4448_1939 
lst cons gold 5s 


Ss fo Po 
COSCOmr eu ZOunn5ueZ we 


Tex & N O con gold 5s 
Texas & Pac Ist gold 58____2000 
La Div B L Ist g 5s 
Tex Pac-Mo Pac Ter 5\s_- 
Tol & Ohio Cent Ist gu §8__.1935 
Western Div ist g 5s 
Genera! gold 5s 
Toledo Peoria & West 48____ 
Tol 8tL& W 50-yr g 4s____1950 
TolWV&Ogu4aeA 


53 
Texarkana & Ft 8 ist 546A 1950 
194 


Geageees 


Cc 
Tor Ham & Buff sete... 


Olster & Del ist cons g 58_._1 
lst refunding g 4s 
Onion Pacific ist g 4s 
tered 





uarOCOZ OLcOUcZZ>r: eu Zecca 


eao>> Zz PEPeLZZun 





Ist & refunding 4s__June 2008 
lst lien & ref 5s 


10-year perm secured 68. _ 1928 


entrees OU Omecdu coum Deru vPOmemmecOOOSw «4 2002009 
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.~} a 
BONDS = Price Week's Range BONDS = Price Veek's Range 
N.Y. STOCK EXCHANGE § Friday, Range or 3 Since N.Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Nov. 26. —=&| Noo. 26. Last Sale Jan. 1 Week Ended Nov. 26. =a} Noo. 26. Last Sale Jan. 1 
Btd Ask| Low Htgh No. Low High Bta Ask|Low High|Ne.|\Low Htgh 
Centra! Steel lst g 6 f 88___.1941)M N| 12012 1203,'120 12012 5 || 11514 1231, | Kings County Elec 1st g 48_.1949/F A| 803g 8l!s| 80l2 Nov’26/----|| 77 82l% 
Chic City & Conn Rys 58Janl927/A O| 51. Sale | 51 52le| 16)| 441, 56 Stamped guar 4s__......1949/F A} 80le Sale | 8012 8012} 10 771g 89 
Ch GL & Coke Ist gu g 58__1937/J J} 1013; 10212 1013, 101% 1}} 10112 103 | Kings County Lighting 5s__.1954/J J} 100!g Sale /1001g 100! 1}| 9853 108 
Chicago Rys ist 5s._..____ 1927\F A 21s Sale | 70 741g| 254 65%, 81 First & ref 6448. .._____- 1954|J 3} 1001g 10078100 Nov’26)----|| 106 112 
Chile Copper cenv 6s ser A__1932)A O} 1057, Sale |10512 10573| 130}| 10455 10912 | Kinney(GR)& Co 744% notes '36/J DBD} 10414 Sale |104 10412} 16)| 101tg 107 
Cincin Gas & Elec ist & ref 58 '56/A O} 10212 ____|102%, 102!2 11| 101% 10312 | Kresge Found'n coll tr 68_..1936)3 Dj} 102 Sale |101 102 62); 100 102% 
5s ser B due____- Jan 1 1961/A O 103%, Sale |1033, 103%, 4'| 10214 10512 | Lackawanna Stee! Ist 5s A_ -1950|™ S|} 98% Sale | 98% 987g 8 9614 100 
Cities Serv Pow & Lsf6s_..1944|M N| 9715 Sale | 967 9712| 183)| 94% 9712) Lac Gas L of St L ref&ext 58_1934/A O} 10034 10114/100%, 100%4 3}| 100 103% 
Clearfield Bit Coal ist 48_..1940/3 J 82le _...| 82 May’26)--- a 82 82'g Coll & ref 54s series C_._.1953/F A| 104 Sale |103% 1041s} 63/| 10253 105 
Colo F & I Co gens f 56_...1943|F A]| 923%; Sale | 95le 96 22|| 90% 93 | LehighC & Navet 4s A__1954\3 J} 9814 9914] 9712 Nov'26!----|| 971g 100% 
Col Indus Ist & coll 58 gu...1934/F A) 921; 9219) 92 92%| 9/| 83% 92% | Lehigh Valley Coal ist g 58--1933|/3 J] 101!2 101%/101 101 5)| 1001g 101% 
Columbia G & E ist 5s___-_- 1927|3 J| 997% Sale (997s 100 8 9914 1Olly ist 40-yr gu int red to 4% — or > 2. Gite ck | 6G ae O4lg 05 
TD £:3.556endnahe bos 1927|3 J} 100 Sale | 99% 100! 8}| 99% 101 hk aa F Aj 995g _...] 9912 100 17|} 901g 101 
Col & 9th Av let gu g 5e....1993)M $} __..  ___.| 10 Oct’25|----|} -..- ----| Lex Ave & P F ist gu g 58- “1903|M $ -.-- ----| 401g Feb’26]----|| 39% 401, 
Liggett & Myers Tobacco 7s_1944/A ©} 121%, Sale |121%, 122 3/| 118 1261, 
Columbus Gas Ist gold 5s_..1932|/J J} 97i2 9814) 98 Nov’26\----|| 97 100% | RRR ER AO) 117 _-_-|12012 May’26/----|| 12012 122 
Commercial Cable Ist g 48_.2397/Q J} 82 Sale | 82 8234 6|| 75 8&3 Ey, OR ek rays 1951/F Aj 102 Sale {101% 102 6)\| 99%, 103% 
Commercial Credit 8 f 68_..1934/MN| 95 957s) 95 96 5|| 95 1001, SS PREAEERIAS, F Al 98!g _._-| 991g Sept’26/----|] 991g 100 
Col trsf5% notes._._- 1935'J 3! 90 92 92 9212 8 92 9934 | Liquid Carbonic Corp 68...1941|F Aj 106% Sale 10614 107 28u 98 107 
nwealth Power 68...1947,ME N/ 1041, Sale |1041, 104%] 21]) 102% 10512 | Loew's Inc deb 6s with warr_1941|4 O} 1001g Sale | 9934 10033] 112)| 987 1003 
Computing-Tab-Rec s f 68_.1941|J J] 104% Sale |104%, 104% 1|} 10412 106 | Lorillard (P) Co 7s_......-. 944;A O} 117 11754)117 1171s} 10)| 11519 1211, 
Conn Ry & L ist & refg 4s 1951/3 J] 9312 9412) 9314 Nov’26!}---- 90 8 9412 ED Tey. A QO, 115 117 {118!2 June’26)----]| 11819 1181, 
Stamped guar 4}4s_....- 1951|3 J] 9312 95 | 9314 Nov’26|----|| 90 95 Gin citdeneiwesoxesecon 19§1/F Aj 991g 9938] 99g 9953} 6/| 983, 1021, 
Consolidated Cigar s f 6s_._.1936|A O} 1005s Sale | 99 10044} 890 9712 100% 0 BERGER P Al 04% ....] 06% Oct’RSi--.-i] .... .... 
Cons Coal of Md Ist & ref 58.1950|J BD) 841, Sale | 84 85 89|| 781g 86 | Louisville Gas & Elec (Ky) 58 52)|M N{ 1001s 100%/1001g 10043] 35)| 977 101 
Consol Gas (N Y) deb 5}48__1945/F A! 105% Sale |105% 106 | 105)| 10414 106 | Louisville Ry Ist cons 58_...1930|J J] 93'2 9512) 91% Nov'26|----|| 891, 96 
Cont Pap & Bag Mills6%4s_.1944,F A} 753, 79 | 7514 Nov’26|---- 73% 82 | Lower Austrian Hydro Elec Pow— 
Consumers Gas of Chic gu 66 1936/J BD) 1011, ____|10214 Oct’26|----|| 98t¢ 102%] ists f6%4s..-..-......- 1944|F A| 8612 Sale | 86 8612} 31]| g2ig 88 
Consumers Power ist 58....1952}M N/ 1013s Sale {10114 1015s} 43)| 9712 103 
Copenhagen Telep ext 6s._.1950/A O} 991, 100 |100 Nov’26|/----|} 99 101 | Manati Sugar Ists f 7}48..-1942/A ©} 1007s Sale | 99 1007s} 24/| 9314 108 
Corn Prod Refg ist 25-yre f 58'34\M' N| 10112 1027s|102 Nov’26/----|| 10012 103% a Ry (N Y) cons g 48-1990/A Oj 69 Sale | 67 69 75 591g 6015 
Crown Cork & Seal istsf 68.1942\/F A| 94 Sale| 94 943;| 16]| 82% 957% | ES at 2013) Dj 62 Sale| 61 62 51} 563 68 
Crown-Willamette Pap 68_..1951|3 J| 9912 Sale| 9914 9912} 34]) 99 100 Manila Elec Ry & Lt sf 58_.1953|M 8S} 92'4 95 | 96%, Nov’26)/----|| 891, 98 
Cuba Cane Sugar conv 78__.1930;3 J/ 9614 Sale | 94! 9614) 125|| 88 9614 | Market St Ry 7s ser A Aprill940/Q Jj 96's Sale | 957%, 9633} 50]) 95% 9915 
Conv deben stamped 8% 1930/3 J} 9914 Sale | 97!2 9914) 173 92 100 | Metr Ed ist & ref g 6s ser B_1952/F Aj 10753 Sale |10753 108 7|| 104 1081, 
Suban Am Sugar Ist coll 88.1931/M 8) 10753 Sale |107% 1077] 11]| 10612 10912 lst & ref Ss series C_____- 1953/3 J| 100!g Sale |1001g 100g} 15]) 6a 101% 
Cuban Dom Sug Ist 7448...1944|M N| 9812 Sale | 97% 9812} 25)| 9114 9914 | Metropolitan Power ist 6s A1953/J D/ 100!g 10014/105 Nov'26}----|| 10212 106% 
Cumb T & T Ist & gen 56._.1937|3 J} 101% Sale |101% 102 9|| 10014 1025g | Metr Wes. Side El (Chic) 48.1938|/F A| 7353 Sale | 735 + ae 6 7llg 74% 
Cuyamel Fruit lstsf6sA_..1940|A O' 9514 Sale ' 95%, 97 12 93% 9753 | Mid-Cont Petrol Ist 6}48...1940/|M S' 104% Sale |104!2 105 24'| 101% 105% 
Midvale Steel & O conv sf 58 1936|M 8 96% Sale | 9653 971s, 39) 92% 98 
Davison Chemical deb 6}48-1931/3 J} 93 Sale | 93 94 3|| 92 97 | Milw Elec Ry&Lt ref&ext 4348'31|3 J| 98'5 987%] 981s 981g! 4] 965, 99 
Deny City Tramw Ist con 5s 1933)A ©) __._ ____| 921g Aug’25]----|] _... ---.] General & ref 58 A-.....- 1951/5 D} 99% 100 | 998, 99%!  3)| Q8% 1011, 
Den Gas & EL ist & refstg 5e'51|MN| 98i2 9914) 9812 98%) 3/| 94 98%] ist & ref 5s B_.---..-__- 1961|5 D} 98 Sale | 9753 97%! 20)) 901g 100 
ay my as to Pa tax.......- MN) 98%, Sale | 98%, 9834 2 931g 9873 | Milwaukee Gas Light Ist 48_1927|M N| 9912 997s) 9912 Nov'26 ---- 99 99% 
Dery Corp (D G) Ist sf 7s_.1942)M $| 67 Sale | 67 69 17|| 68 91 | Montana Power Ist 5s A_..1943|J J} 1015s Sale |10114 101%) 26)| 997 105 
Detroit Edison ist coll tr 56.1933/3 J) 10114 101% 101% =6101%4 1|| 1007, 103% | Montreal Tram Ist & ref 5s_.1941|)J 3) 97!2 98 9678 9712 8 9612 98% 
lst & ref 5s series A_July 1940/M 8} 10214 Sale {10212 10253 6}| 1005, 108 Gen & refs f 5s series A__1955/A O| 93% ---.-] 9314 9314 5 921g 9314 
Gen &.ref 58 series A____- 1949|A QO} 10214 103 |1025s Nov’26|----|| 100 104% | Morris & Co Istsf44%s__..1939|J J] 8612 Sale | 86% 8612) 26 84 88 
lst & ref 6s series B_.July 1940|M S| 107% Sale |107%, 10814; 16)]| 106 108% | Mortgage-Bond Co 4s ser 2.1966/A 0} 80 81 | 81 May’26)---- 80 81 
Gen & ref 58 ser B__.___- 1955|3 D) 10253 103 |1025g 1027 8)| 1001g 104 10-25-year 5s series 3_.--.- 1932)3 J| 96% 9712) 9653 Nov’26|---- 9614 98 
Det United Ist erase 6060... 3s 3 J} 95 Sale | 95 95 16}} 90 9712) Murray Body Ist 6 4s_-_._-- 1934|J DO] 9713 Sale | 9612 9714) 14)) 831g 9714 
Dodge Bros deb 68__.____- O|M N| 9553 Sale | 9514 9534] 198|| 9212 97% | Mutual Fuel Gas Ist gu g 58-1947|M WN] 1015s Sale |101!2 101% 16] 961g 108 
Dold (Jacob) Pack ist 6s_ "1942 MWN| 83 Sale | 8212 83 22 69% 86 | Mut Un Tel gtd b ext 4% -.1941/M N/ 101% 10312]/101%4 Nov’26/----|| 100 102% 
Dominion Iron & Steel 68..1939|M $| 4153 42%! 415s Nov’26|.---|| 34 62% 
Donner Steel ist ref 7s______ 1942|/J 3| 9612 97 | 97 971 6|| 927%, 98 | Nassau Elec guar gold 48__..1951|3 Jj} 59!2 Sale | 59%, 5912} 74) 581g 943g 
Duquesne Lt Ist & coll 68__.1949|J J) 105% Sale {10553 106 28|| 104%, 107 | National Acme Ist sf7'%s__1931|J DM] 102 Sale |102 102 li} 98 102 
lst coll trust 5348 series B_1949|3 J/ 10514 Sale {10514 105% 1|| 104% 106%, | Nat Dairy Prod 6% notes_..1940|M N| 99% Sale | 9912 100 89 951g 1001, 
Nat Enam & Stampg ist 58.1929|5 D}| 101!4 1021210114 Nov’26|----|| 1001 103 
East Cuba Sug 15-yr 6 f g 7348'37|M $/ 108 Sale (107 108 | 226|| 103 1085s | Nat Starch 20-year deb 58..1930|/J 3) 9914 ---- 9954 Oct’ 26) ---- 9914 1031, 
Ed Ei Ill Bkn ist con g 48__.1939/3 J| 94l2 95 | 9412 95 9|\| 93 997% | National Tube Ist s f 5s....1952|M N 10355 Sale |103% 10353} 10)| 1018 10414 
Ed Elec Ill lst cons g 5s__-.1995|J J} 107 Sale |107 107 1\} 103 1085g} Registered._.........------- MN 10214 Sept'26|----|| 10214 1021, 
Elec Pew Corp (Germany)648'50\M 8| 97% Sale | 97! 9734; 19|| 85%, 98 | Newark Consol Gas cons 58s_1948|\J D 1017s 10212 10283 Nov'26|----|| 10012 103% 
Elk Horn Coal Ist & ref 6448.1931|J 9) 9912 Sale | 9912 9912) 77|} 981g 1001s | New England Tel & Tel 58 A 1952/3 1) 10212 Sale |10212 103 36|| 100% 1031, 
Deb 7% notes (with warr’ts’31|\J D) 973, 99 99 99 5 97% 10112 lst g 4348 series B __-..--- 1961|M N! 95 Sale | 94% 951g 136 925g 95lg 
Empire Gas & Fuel 7}48_...1937|M N| 1041, Sale |104!g 10412) 81/| 10112 104% | New Orl Pub Serv ist 5s A__1952|A ©} 101!2 102 |102 Nov'26|/----|| 90% 96% 
lst & ref 6}4s(with warr’ts)’41/A O|} 987% Sale | 9812 99 | 172|| 9612 99 First & ref 58 series B_...1955|3 D| 95% Sale | 9514 957%) 30// QO, 961, 
Equip Gas Light ist con 58_.1932/M S| 99% __..|100!2 Nov’26|..--|| 9912 100%] N Y Air Brake Ist conv 68..1928|M N| 95% 9534] 95% 96 8)| 1007, 108 
Federal Light & Tr ist 56...1942/M 8| 95% Sale | 955; 96 22|| 9212 98 |N Y Dock 50-year Ist g 4s..1951|F A} 85 Sale| 84 85 19] Sllg 861, 
1st lien 6s stamped ------ 1942|M S| 10312 Sale 10312 104 7|| 100 10433} N Y Edison Ist & ref 648 A-1941|A O| 115!2 Sale |11512 116 | 6// 115 118 
30-year deb 6s ser B_____- 1954|J Di 97 98 | 97 9712 3 93 9812 First lien & ref 5s B_._-_-- 1944\|A ©} 103l2'Sale |1031g 10312 28 102 104% 
Federated Metals s f 7s_____ 1939|3 D| 85% Sale | 845s 8512} 13)| 84 98 |N Y Gas El Lt & Powg 58_.1948|J D| 105!2 Sale }10514 10512 15 104 106 
Fisk Rubber Ist s f 88_-_..- 1941|M $/ 11512 Sale |11512 116%) 41|/ 11312 116% | Purchase money gold 48..1949/F A| 91% Sale| 91i2 91%) 20)) 801g 92 
Ft Smith Lt & Tr ist g 58__.1936|M 8} 86 8834) 867, 87%) 5|| 75% 89 INYLE&WC&RR5%8_.1942\M N/ 101) -.-./101 July'26)----|) 101 101 
Frameric Ind & Dev 20-yr 7}48'42|3 J) 98 Sale | 97% 98%] 77 98% | N Y LE & W Deck & Imp 581943\J J| ---- ----|101!2 Sept'26|----|/ 1011g 102% 
Francisco Sugar Ist sf 7448.1942|M N| 104 105 [104 104 4|| 101 10755; NY&QEIL&P Istg 5s__.1930|F Aj 101 10112/101 Nov'26 ~---|| 100g 103% 
French Nat Mail 8S Lines 78 1949|J D) 91% Sale | 91% 93 | 245 79 93l2|N Y Rys lst wt - ref 48_..1942/3 J} 63 ----| 55 Apr’26)---- 562 60 
Certificates of deposit. ...____ _.--| 63 -.--] 60% Oct’26|----|| 46 62 
Gas & El of Sang Co canng Gr08e8 3 D)/ 101%, 103 |102% Sept’26|__-.-|| 1003 102% 30-year adj inc 58.____Jan 1942'A O 3le 7 4l2 Oct’26/---- 41g 10% 
Gen Asphalt conv 68-_-_-.---- 1939|A ©} 10812 Sale |108 10812} 14]| 102 110 Certificates of deposit... _- PF. 5 Aug’26)---- 31g 10% 
Gen Electric deb g 3}48_...1942|/F A| 91 91%) 91 91 9|} 87 92 |N Y Rys Corp inc 6s._.Jan 1965|Apr| 30 Sale | 28! 3012} 544/] 22 37 
Gen Elec(Germany) 7s Jan 15.'45|3 J} 103 Sale |102!2 103 9}; 95 104 Prior lien 6s series A__--- 1965'3 J) 85 Sale| 84 851g] 77]| Sllg B8l, 
8 f deb 6 4s with war_____ 1940|J DB) 111 Sale |110% 114 73|| 9914 119 | N Y & Richm Gas Ist 6s_._-¥951|M N| 101 10212/10212 Nov'26]/----|| 100% 103% 
Without warr’ts attach’d '40/J BD) 987, Sale | 98 99 33 97 9912 | N Y State Rys Ist cons4448.1962;|M N| 5312 54 | 54 55 12 49 59% 
Gen] Petrol ist s f 58._..__- 1940\F Al 1014s Sale |1015g 101%) 144 98% 10112 lst cons 6 4s series B__-_-_-. 1962;|M N| 73 7712) 772 7712 4|| 60 82 
Gen Refr Ist sf g 6s ser A__.1952|F A] 10112 10214|101% 102 3|| 10014 10314 | N Y Steam lst 25-yr 6s ser A.1947/M Nj 104!2 Sale 10412 «105 16}| 1011g 105l¢ 
Good Hope Steel & I sec 78..1945|A ©] 96%, Sale | 9612 967%) 12/| 92 97 |N Y Telep lst & gensf44s.1939|MN| 98% Sale | 98!g 98%) 60]) 97 9Q9lg 
Goodrich (B F) Co Ist 6%s.1947'J J} 10612 Sale |106%, 106!2) 43)]/ 104 107 30-year deben s f 6s..__Feb 1949|F Aj 11012 Sale |110 11012} 39}| 1007 111% 
Goodyear Tire & Rub ist 88.1941|M N/ 12114 Sale {12012 12113) 53)) 11912 122 20-year refunding gold 68.1941|A ©} 10812 Sale |108!2 1087s] 57|| 10712 1001, 
10-year 8 f deb g 88. May 1931|F Aj 11014 110%g/110!, 11012) 66)| 109% 112% | Niagara Falls Power Ist 58_.1932|3 J} 10114 Sale 10114 10112 811 100 103 
Gould Coupler ist s f 6s__..1940|F A| 85% Sale | 85% 85%, 2 85 97 Ref & gen 68...--.-.-.- Jan 1932\/A O| 1051s Sale |105!g 105g 2)| 104%, 1061 
by ConsM 8 & Pcon6sA’'28\M N/ 100 101 {100 Oct’26/.---}; 10060 101 Niag Lock & O pr Ist 58 A_--1955|A O} 10014 100%4)10014 10034 24 99 101% 
Css sxteccosaenonn 928\M N| 100 101 {10012 Oct'26|-.--|| 100 101 | No Amer Cement deb6%s8A.1940/M S| 96 Sale| 9512 9614) 18)| 9412 100 
«ye eeeser 1930|M N| 144 Sale |134 14614) 208|| 100 14614 | North American Edison 68_.1952 M 8| 10512 Sale |105 10614] 30]| 10114 106%4 
Gt Cons El Power(Japan)7s.1944'F A| 9712 Sale | 9714 9753" 63 903g 977, Secured s f g 64s ser B_.1948'M $/ 105 1053410512 106 60}' 103% 106 
Great Falls Power lst af 5s_.1940)M N/ 10353 104 |10353 10353, 10] 100 10412; Nor Ohio Trac & Light 68_..1947,M 8| 9553 Sale , 95lz 96 16 92% 99 
Nor’n States Pow 25-yr 58 A.1941/A O| 100 Sale |100 1001g} 38)| 97% # 
Hackensack Water lst #0008 J J} 861g 8714) 8553 Nov’26/_-.-- 841g 88lg SS Sipe Baines A Oj ---- ----] 994 Sept’2é6/--.-|]/ 99 
Hartford St Ry Ist 48____-_- 30|\M $ 87 -..--| 90 Oct’26)..-- 90 690 lst & ref 25-yr 6s series B_1941)/A O} 10514 Sale [195'4 =105!2] 20)| 104% 108% 
Havana Elec consol g 58- ~-- 063 F Al 96 97 | 95lg 951g} 10 9412 1001g/ North W T ist fd g 448 gtd_1934/3 J) 98 ----| 98'4 Oct’26)---- 9612 
Hershey Choc let & coll54481940|/J J} 101% Sale |101% 101%) 27 991g 10214 
Hoe (R) & Co lst 6 Ks ser A.1934/A ©} 97% Sale | 97% 97%) 31] 911g 9914) Ohio Public Service 7448 A..1946/A OQ} 114 115tg/114i2 115 8|| 112 116%, 
Holland-Amer Line 6s (flat).1947|M N| 887, Sale | 88 89 58|| 79 93%) ist & ref 7s series B____-- 1947|F A] 1141g 11454]/1141, 11414]  1]] 110% 119 
Hudson Co Gas Ist g 5s__..1940)}M N| 10212 102%4)10212 10212 4|| 100%g 10312| Ohio River Edison Ist 6s_..1948/J J} 10512 106 {10512 105! 2}| 101lg 106% 
Humble Oil & Refining 5448.1932|J J} 10212 Sale |102 10212) 48/| 1014g 103 | Old Ben Coal ist 6s_.._.--- 1944/F Aj Q91ig 9214) 91 91l2 8 88 O74 
Ontario Power N F Ist 58_-.1943|/F Aj 101ig 10112)101 101 1]| 9933 1021, 
Iiliaois Bell Telephone 68__.1956/3J D) 1031s Sule |103 10312) 36) 100% 10312) Ontario Transmission 58-_--.1945|M N| 103 Sale [10053 10058 1|}} 99% 101 
Illinois Steel deb 4 4s_____- 1940/A O} 98 Sale | 98 98 4 94% 98 | Pacific Gas & El gen & ref 58.1942/3 J| 100 Sale |100 10033} 36 9712 1001, 
Ilseder Stee iCorp s f 7s_---- 1946'A O| 997, Sale | 9914 997%, 1|| 987% 9973| Pac Pow & Lt isté&ref 20-yr 58’30|F A} 100 10014/1001g 10012 5}] 991g 1011, 
Ind Nat Gas & Oil 58_____- 1936|M N| 97% 9812] 97% 97%] 12]| 911g 9812] Pacific Tel & Tel Ist 58__--- 1937/3 J| 10214 Sale |1021g 10233] 23]) 1003, 10255 
Indiana Steel Ist 5s___.___- 1952|M N| 10353 104 |1035g 103%) 26)! 10114 1051g} Ref mtge 5s series A____-_- 1952\M1 N| 10112 Sale |101ig 10153; 69)) 987% 1021, 
Ingersoll-Rand Ist 5s Dec 311935|J_ J} 100ig -...| 99% Dec’25).._-|) _.._  -_..| Pan-Amer P & T conv sf 68.1934|M N| 104 Sale |104 10514] 98]! 104 112% 
Inland Steel deb 544s______ 1945|M Nj 101% Sale 1011, 101%) 30 9834 10419 Ist lien conv 10-yr 7s__-_-- 1930/F Al 105 10514)1067g Nov’26 ---- 103%, 107% 
Inspiration Con Copper 6 8 1931 M 8S} 10153 1017s/101% = =—1021g 7|| 1001g 102!g) Paramount-Bway Ist 5348-.1951|3 J| 9814 Sale | 9714 98 36|| 9212 98 
Interboro Metrop coll 4448_._1956/A O 8 20 | 11 Apr’25|.-.--|| ....  -.._| Park-Lex st leasehold 64%s_.1953|J J| 9212 Sale | 92 92 22|| 8512 96 
Guaranty Tr Co ctfs dep--_-_-- sane] ooce 9D | 8S MAF eeleuse 13 13 | Pat & Passaic G & El cons 58.1949|M_ 8} 10214 10314)10214 10214 1|}} 100 102% 
Ctf dep stpd asstd 16 % sub___|----| ..-- ----] 10!g May’25)_---|| ....  _.__| Peop Gas & C ist cons g $8.-1943/A O} 11312 Sale /113l2 11312 1}| 11014 113% 
Interboro Rap Tran Ist 5s..1966/3 J| 79 Sale | 75% 79%4| 334|| 6212 79%) Refunding gold 56_.._--- 1947|M S| 1014, 10112/101%g = 1015 4|| 9812 10314 
Sap eee cae a J J| 79 Sale | 76 7912/1316|| 62 7912] Philadelphia Co coll tr 68 A.1944|/F Aj 104!g 10412/104!g 10454) 19) 10312 105% 
ff 2 eapeete 1932/A O| 83 Sale | 7812 83 | 362|| 64 83 15-year conv deb 5%s8___.1938|M 8} 1O1's Sale |10053 1101's) 15)| 985g 1011, 
10-year conv 7% notes...1932}|M $| 99 Sale | 97 100 | 402|) 85% 100 | Phila & Reading C & I ref 58.1973|3 J} 102%4 Sale |102!g 10214 8}| 9912 102% 
Int Agric Corp Ist 20-yr 56..1932 M N| 92 9434) 93 93 1 8814 9812 a 
Stamped extended to 1942_...|M.N| 80 82 | 83 Nov’26)-.--|| 81 91%) Plerce-Arrow Mot Car deb 881943|M 8S} 108!g Sale |107%, 1081s 1}; 103 110 
Inter Mercan Marine sf 6s_-i04i| ©} 9412 Sale | 89 9412}1490)| 84% 98 | Pierce Oildebsf8s_.Dec 15 1931|J D| 101 10214)10112 Nov’26/----|| 9753 107% 
International Paper 58__-.-. 1947|\3 J| 9712 Sale | 97 9758 25 91%g 98 | Pillsbury Fl Millis 20-yr 68..1943)A ©} 10212 103 {10212 : 10212 1}| 101lg 104% 
ip. ft fe 1955|M 8S} 99%, Sale | 9912 99%4) 70 9612 10012] Pleasant Val Coal Istgsf5s.1928)J J} 99!2 ----} 99l2 Sept'26 ---- 981g 100 
Int Telep & Teleg conv 5348 1945|M $| 1095s Sale |10914 1097s} 107/) 107 11614} Pocah Con Collieries Ist sf 581957|J J) 91lz2 ----| 91% 93 2}| 90l6 93 
| Port Arthur Can & Dk 68 A-1953/F A| 105 -..-|105 Nov’26)----/| 102 105% 
Jurgens Works 6s (fict price).1947/J_ 3} 10712 109 |107!2 10712 1}/ 100 116 lst M 6s series B_____--- 1953/F Al 105 _..1105 Nov’26}_---|| 1O1lg 1051, 
Kansas City Pow & Lt 56..-1952/M $| 102!2 Sale |10212 10212] 14)! 100% 104 | Portland Elec Pow ist 68 B-1947|M N| 100! Sale | 100 10014] 9}/ 99 104 
Kansas Gas & Electric 68...1952 M 8} 1051s Sale [104% = 105%3| 29|/ 1013, 1061s| Portland Gen Elec Ist 58_..1935|J 3} 10013 10012100 Nov’26/----|| 99% 1021, 
Kayser (Julius) & Co Ist sf 7s'42')F A| 107 Sale |107 107 12|| 105 10712] Portland Ry Ist & ref 58_...1930|MN| 95 96 | 95 95 9253 96 
Keith (B F) Corp 1st 68__..1946M S|} 98 9912) 9814 99 6|| 9612 99 | Portland Ry L & P Ist ref 58.1942/F Aj 90% 90%) 90!2 9053) 6)| 88% O4i%, 
Kelly-Springf Tire 8% notes.1931/M N/ 104 Sale |103% 104 28/| 102% 108 1st lien & ref 6s series B__.1947|M N/ 100 Sale {100 10012 8|| 99 1031, 
Keyston Telep Co Ist 58...1935|\J J) 93 ----| 93 Nov’26)...-|| 90 93 Ist & refund 7 }8 series A_1946/M N| 106% 107 [106% 106%) 1)| 105% 108, 
Kings County El & P g 6s__.1937/A 0} 103 ---..|103 Nov’26)_..-|| 102 104 
Purchase money 68..--.-- 1997|A @/§122% Sale |122% 122% 8}| 120% 124 
o 
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BOND 
N.Y STOCK EXCHANGE 
Week Ended Nov. 26. 


[ Vox. 123. 











Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” exce pt where marked 








Price Week's 
Friday, Range or 
Nov. 26. Last Sale 


Btd Ask| Low Htgh No. Low Htgh 
94 9412) 94 94 94 98lg 
lilig ..._|11114 Sept’26 110%, 112% | 
112 ___-|111'% Nov’26|----|] 100% 112%, | 
104 Sale |103%, 104 100 104% 
1047g Sale | 1047, 105 103% 10614 
1047g 105 |104% 1047, 1037 10512 
10612 Sale | 10612 106!2 101% 109 
ill Sale {11012 lll 104 111%2 
94 Sale , 9412 944, 804, 95 
10012 _..-|100%g 10012 9714 10012 
9712 Sale | 9712 98 9212 98 
114 Sale |113!2 114 ‘ 9512 115!2 
9714 Bale |,9714 97'2 on 93 97% 

Sale |101!e2 102 ‘ 9812 10214 
Sale {10012 101%} 2:3 95 101% 
Sale | 91 9212): 88 92!2 

70 70 70 y 53 77 

Sale /1lllg lilly ‘ 111 114 

10533 «=: 1054 Y'| 10453 106 
9014 Sept’26 9012 
52 Nov'26 73% 
49%, 5012 < 6512 


Standard Olli Stecks P r| Bid. | Ask. | Public Utilities 
Angio-Amer Oil vot stock . = *197g| 201g 

Non-voting stock *19\g| 1912 ne 796 
Atlantic Refining 102% 10314 
11612/117 

lgorne Scrymser Co new...-.| *69 73 

Buckeye Pipe Line Co_...50) *43!2| 44%||Amer Pow & cd «""- 
Chesebrough Mig new...25| *78 80 Deb 6s 20 Mé& 
Continental Oil v tc *20'4| 20%3|| Amer Pabiie Util com... M100 
Crescent Pipe Line Co...50) *15 7% prior preferred _...100 
Cumberland Pipe Line- ~~. 100/z108 4% partic preferred ___100 
Eureka Pipe Line Co....100|) 4612 Associated Gas & Elec pref_t 
Galena Signal Oilcom...100}) 11'4 Secured g 64s 1954__J&J 

Preferred old 100} 45 Blackstone Val G&E com_50 

Preferred new 100 Com’'w’ ith Pow Corp new __t 
Humble Oil & Refining -..25 Preferred 100 
Illinois Pipe Line 00 2|'Consol Gas 6% pref. 
Imperial Oll Elec Bond & Share pref_100 
Indiana Pipe Line Co_._.50 Elec Bond & Share Secur-_-_f 
International Petroleum_ --_t 2||Lehigh Power Securities-_--_tf 
National Transit Co_.12.50 Mississippi Riv Pow pref.100 
New York Transit Co_..100 First mtge 58 1951__.J&J 
Northern Pipe Line Co. .100 S F g deb 7s 1935.._.M4&N 
Ohio Oil 25 2||National Pow & Light pref-_t 
Penn Mex Fuel Co-_-.-.-- 25 912||North States Pow eom--_100 
Prairie Oil & Gas new....25 ( Pref 100 
Prairie Pipe Line new...100 25 
Solar Refining 100 
Southern Pipe Line Co new~- 
South Penn Oil 5 
Southwest Pa Pipe Lines.100 
Standard Oil (California). -- 
Standard Oil (Indiana)...25 
Standard Oil (Kansas) . ..25 
Standard Oil (Kentucky).25 
Standard Oil (Neb) 25 
ape Oil of New Jer. .25 

00 


efe: 

Standard Oil of New York.25 

Standard Oil (Ohio) 
Preferred 


Since Perc 


Jan, 1 


Interest 
Pertod 





= | 


Pressed Steel Car conv g 58_.1933 
Prod & Ref sf 8s (with war'ts) ‘31 

Without warrants attached --- 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas ponaient 


Pub Serv El Pow sf Ist 6s 
Punta Alegre Sugar deb 7s-- 1987 
19 


Reming 

Repub I & 8 10-30-yr 568 f_..1940 
Ref & gen 5 '48 series A__.1953 

Rheinelbe Union 7s with war 1946 
Without stk purch war’te_ 1946 

Rhine-Main-Danube 7s A... 1950 

Rhine-Westphalia Elec Pow —— 


Robbins & Myers sf 7s 
Rochester Gas & E! 7s ser B. 1946 
Gen mtge 548 series C...1948 
Roch & Pitts C & I p m 5s8__1946 
Rogers-Brown Iron genéref 7s '42 
Stamped 


Bt Jos Ry Lt & Pr 5s 
6t Joseph Stk Yds ist 4'48_.1930 
8t L Rock Mt & P 5s stmpd_1955 
8t Paul City Cable cons 58. .1937 
San Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) 78 '45 
Schulco Co guar 6 %s 1946 
Sharon Steel Hoop ist 8s ser A °41 
Sheffield Farms Ist & ref 648 °42 
Sierra & San Fran Power 58.1949 
Ginclair Cons Oli 15-year 78.1937 

lst I’n col tr 68 C with war_1927 

lst lien 6 '<8 series B 1938 
Sinclair Crude Oil 3-yr 6s A.1928 

3-yr 6% notes B Feb 16. 


Smith (A O) Corp lst 6 4s. .1933 


South Porto Rico Sugar 7s__1941 
South Bell Tel & Tel ist s f 581941 
Southern Colo Power 68....1947 
8’ west Bell Tel lst & ref 56. .1954 


AZAAZaadrZwuuudZeooorvcva 


9514 957% 97 
9715 Aug’26 
ph 75 
Y514 Nov’26] - 
10614 10612 
100 101 
9914 99% 
108 10814 
108 10812)108!2 108!2 1067, 10812 
95 951g) 9514 9514 91llg 9812 
06%, Sale | 96%, 97 ‘ 93%, 9953 
99% Sale | 99%, 100 99% 113% 
91% Sale | 914, 927 87 945 
100% Sale |100%, 1007, 1001g 10112 
---- ----|1011g Oct'26 100%, 10112 
92% Sale | 9212 93 87 9414 
101% Sale |101%, 102 100 10212 
109 Sale |10914 109% 10 109% 
102% Sale |102%4 103 é ort 10312 
1001g 100%] 1001g 103 9712 103 
103 Sale |102% 8 1u3 1003, 10353 
100 =10)14}100 100 9914 1003, 
10014 10012] 10044 10044 9853 10112 
10014 Sale | 10014 10012 977g 101%, 
1075s Sale |1075g 107% 10712 109 
9912 997g! 9912 997 99', 100% 
97%, 98 9758 97% 8912 100 
100 Sale |100 100 f 95 1001, 
10212 Sale |10212 10212 p 100 103 
1035g Sale |10358 10353 1021g 10514 
100 =10014)10014 100'4 10014 
105l2 Sale |105lg 10512 10253 106 
65!2 Sale | 643, 5512 6614 
6212 Sale | 59le 411g 657%, 
98 98's! 967 925g 9812 
98!g Sale | 97%, 901g 98% 
98%, Sale | 9734 96%g 99 
987g Sale | 98% 96 9912 
10814 Sale |108 10814 : 10714 109%, 
99 Sale | 98% 99 ¢ 98 101 
102!g 1027g}1021g 1021, 2|| 1001g 102% 
975g Sale | 971s 98 99 
66 6912] 65 Nov’26)--- 75 
97 98 | 97% 98 98 


9712 Sale | 9712 97%4 98 
935g ....| 65  Apr’26 96 Equipment 63 

934% ....| 96 Nov’26/- 90 95 Great Northern 6s 
101 102 |102 102 10012 10212 Equipment 5s 
1011g Sale |101 10114 1001g 10253 | Hocking Valley 5s 
101% Sale |1018, + =101% 10012 102% Equipment 638 

803g 825g) 82 82 771g 85g | Illinois Central 44s & 5s--- 
1014g 102 |1013g Nov'26}- 1001g 102 Equipment 6s 
107!2 Sale |10712 10712 100%, 10814 Equipment 7s & 6 \s 

98%, Sale | 985g 951g 99 Kanawha & Michigan 6s--- 
107. Sale |107 1031 10712 Equipment 4s 

103 Sale |10212 10112 10412 | Kansas City Southern 5 4s- 
76 77 75\2 N 741g 79 Louisville & Nashville 6s. - 
89 92 | 92 8712 95 Equipment 6 \s 

10512 10534) 10534 i 103 106 Michigan Central 5s & 6s8- -- 

5 Minn St P&8SM 4s & 58 


e 
Ohio Pub Serv, 7% pref.100 
2|| Pacific Gas & E! Ist pref. 100 
Power Securities com 


Di 
Coll trust 6s 1949_..jJ&D 
Incomes June 1949.._.F&A 
Puget Sound Pow & s.- 





preferred 100 

lst & ref 5448 1949.._J&D 
s||Republie Ry & Light__..100 
Preferred 100 


South Cal Edison 8% pf..25 
‘Stand G & E 7% pr pf-_-.100 
Tenn Elec Power lst pref 7% 
Toledo Edison 7% poe. 
woe preferred 
Western Pow Corp pref- 100 
Chic Jt Stk Ld Bk Bonds 
5s Nov 1 1951 opt 1931-- 10414 
58 Nov 1 1951 opt 1931-.- 101% 
1158 May 1 1952 opt 1932_-. 102 
sil4ace Nov 1 1952 opt 1932-_- 101 
4%s Nov 1 1952 opt 1932_- 10012 
4%s May 1 1963 opt 1933-- 
5s Nov 1 1963 opt 1933_. 
4||\4448 Nov 1 1964 opt 1934__ 
\|4%48 Oct 1 1965 opt 1935_- 
||Pac Coast of Portland, Ore— 
5s 1955 opt 1935.._.._.M&N 
5s 1954 opt 1934___.M&N 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. -_20 
Fajardo Sugar 100 
Federal Sugar Ref com-._100 
Preferred 100 
Godschaux Sugar, Inc 








Washington Oil 
Other Oil Stocks 
Anes — a Oil 





Mountain Producers 

Mexican Eagle Oil 

Nationa! Fuel Gas 

Salt Creek Consol Oill....10 

Salt Creek Producers - ...10 
Railroad Equipments 

Atlantic Coast Line 6s 
Equipment 6 Ks 

Baltimore & Ohio 6s 
Equipment 44s & 5s8__-- 

Buff Roch & Pitts equip 6s- 

Canadian Pacific 44s & 68. 

Central RR of N J 68 

Chesapeake & Ohio 6s 
Equipment 6 \s 
Equipment 5s 

Chicago Burl & Quincy 68-_-. 

Chicago & North West 6s-_-. 
Equipment 6 ¥s 

Chic RI & Pac 4s & 5s_-- 
Equipment 6s 

Colorado & Southern 68---- 

Delaware & Hudson 68 


1 

Steel & Tube gen sf 7s ser C_1951 
Stevens Hotel Ist 6s ser A__.1945 
Estates (Oriente) 78. .1942 
Superior Oil ist sf 7s 
Byracuse Lighting Ist g 58. ..1951 
Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 68__1941 
Tennessee Elec Powlst 68_. ed 
Third Ave ist ref 48 
Adj inc 6s tax-ex N Y Jan 1890 





a 
S882 


z 


a 
—~W 


6% gold notes ..._July 15 1929 
Tokyo Elec Light 6% notes_1928 
Toledo Edison ist 7s 
Toledo Tr L & P54%% notes 1930 
Trenton G & El ist g 58._._1949 
Trumbull Steel ist s f 6s_...1940 
Twenty-third St Ry ref 58__.1962 
Tyrol Hydro-Elee Pow 7 48-1955 


Ujigawa E! Pow sf 7s 
Undergr’d of London 4%8._1933 


00 
Holly Sugar Corp com..-__t 
Preferred 100 
National Sugar Refining -_ 100 
New Niquero Sugar 

Santa Cecilia Sug Corp eee 
Savannah Sugar com 


iso 
Sugar Estates Oriente pf_100 
Tobacco Stocks 
American Cigar com_...100} 130 
Preferred 100} 100 
British-Amer Tobac ord..£1} *22!2 

£1] *221!2 
Imperial Tob of G B & Irel’d| *27!2 
\Int Cigar Machinery....100} 104 
\Johnson Tin Foil & Met.100} 65 | ..-.. 
MacAndrews & weehes... SF 4012 . 





6 1948 
Union Elec Lt & Pr (Mo) 58. 1932) 

Ref & ext 58 1933! 
Un E L&F (II) iste 548 ser A1954 
Union Elev Ry (Chic) 58....1945 
Union Oi! ist lien s f 5s 

30-yr 68 series A 

lst lien s f 5s series C 
Onited Drug 20-yr 6s- Oct 15 1944 
United Fue! Gas Ist 5 f 6s___1936 
United Rys St L Istg 4s____1934 
United 8S Co 15-yr 68 
United Stores Realty 20-yr 6s '42 


ESSE BREESE REE SRERRE 





om UISR 
aASoose 


: 


Menge! Co 100 

Porto Rican-Amer Tob--.100 

|Universal Leaf Tob eek 
1 


| 





U 8 Rubber Ist & ref 58 ser A 1947 
Registered 


iste 
10-yr 7 4 % secured notes_1930 
O 8 Steel Corp/coupon Apr 1963 
ef 10-60-yr 5s\regist__Apr 1963 


95 Sale | 945g 
106% Sale 
10658 Sale 


927g Sept’26 
106%, 10718 
10612 10714 
10612 Nov’26 


91% 9514 
927g 927, 
Le te 10853 
10 107% 


Equipment 6s & 73_.-- 
Missouri Kansas & Texas 68 
Missouri Pacific 68 & 6 4s-_- 
Mobile & Ohio 5s & 5s_--- 


/Young (J 8) Co 


Falls Rubber com 


00 
'Rubb Stks (Cleve’d quotat’ mn) ’ 


104% 10612 
Utah Lt & Trac ist & ref 58. _1944 94 
Utah Power & Lt Ist 5s 
Utica Elec L & P Ist 5s 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref 78__1942 
Victor Fuel ist sf 5s 


Preferred 35 
Firestone Tire & Rub com. aes 
6% preferred 100 


“Q3i2 Sale | 9312 9334 861g 

98 Sale , 97 98 7 95 9934 
1021g ___.|1025g Oct’26 10053 102%, 
101!g 1021g/102 102 1001g 1027, 
98le Sale | 97le 9812 9012 99le 
5614 57 Aug’26 53l4 641s 


New York Central 4s & 5s 
Equipment 6s 
Equipment 7s 
Norfolk & Western 44s---- 
Northern Pacific 7s 
Pacific Fruit Express 7s -- -- 


7% preferred 1 
General Tire & Rub com-- 00} 


Va-Caro Chem Ist 7s 
Stpd as to payt 40% of Ee 


Ctf of deposit asstd 
Ctf of deposit stpd 
Va Iron Coal & Coke ist g 5s 1949 


& 3 
Se eee estcrasceegrecs BeESS=5 SESSERTESEREEESEESES SP BAeK STH SASS S SEK SSE AS Sep s—“ > PP TEL 


Ge PuaP OZ ZPunezenorPuduteces AZurPnuenPuDeOuTOu0ue: eumZzZ>ucs Zorprpvomromencuuecz 


10712 10814 
10712 110 


108!2 Nov’26 


10712 Nov’26 
108 108 

10812 Sept’ 26 
9312 Nov'26 


110 


11llg 

110 

10812 
98 


Pennsylvania RR eq 5s & 68 

Pittsb & Lake Erie 6 4s---- 
Equipment 6s 

Reading Co 4s & 5s 

St Louis & San Francisco 5s_ 

Seaboard Air Line 5s & 6s 


Goodyear Tire & R com_100 

Goody’r R & R of Can pf.100 

India Tire & Rubber new--_tf 

Mason Tire & Rubber ween 
1 


Miller Rubber preferred _ 100 
Mohawk Rubber 100 


8 

Va Ry Pow ist & ref 5s 934 ¢ 9834 9914 
Walworth deb 6 “s(with war) '35 

lst sink fund 68 series A. ..1945 
Warner Sugar Refin Ist 78._1941 
Warner Sugar Corp Ist 7s___1939 
Wash Water Power s f 5s___1939 
Weatches Ltg g 5s stmpd gtd 1950 
West Ky Coal ist 7s 44 
West Penn Power ser A 5s_-_- te 

lst 5s series E 

Ist 548 series F 


West VaC & C Ist 6s 


Western Electric deb 5s 

Western Union coll tr cur 5s_1938 
Fund & real est g eonnens” 
15-year 6 “sg 

Wes’house E & MM 20-yr g 58. 1946 

Westphalia Un El Pow 6 %s_1950 

Wheeling Steel Corp Ist 534s 1948 

White Sew Mach 6s(with war) '36 

Wickwire Spen St’l Ist 78_..1935 


t 1015, | Southern Pacific Co 44s-_-- 
91l4 951g Equipment 7s 

97 Southern Ry 4s & 5s 
100 Equipment 6s 

63%4 Sale ‘ 56 887, | Toledo & Ohio Central 6s- -- 
102%, 10312|/10212 Nov’ 26 1027, | Union Pacific 7s 
1023g 103 |1023g 102% 1033 Short Term Securities Birm WW ist 54sA’54.A&0/ 104 
10112 Sale |A0112 1014 10214 | Anaconda Cop Min 6s'29J&J} 10214/10212 lst M 5s 1954 ser B..J&D} 9712 
100 1007s/101 Nov’26 103 Chic R I & Pac 58 1929_J&J} 9973|1001g||Butler Wat Cos f 5s'27.J&J| 100 
10012 19034)1001g 10012 2 10314 | Federal Sug Ref 68'33.M&N| 82 86 5s Sept 2 1931_.___M&$ 1} 96l2 
105 = 10514;105 105 10673 | Missouri Pacific 5s °27__J&J| 100's/10012||City W (Chatt)5 }4s'54A J&D)} 10312 
10014 Sale |10014 1005s 1007, | Sloss-Sheff S & I 6s’29_F&A/ 102 |10212 lst M 5s 1954 J&D| 9612 

80 81%) 8ll2 8l1l2 91 Wisc Cent 5s Apr 15 1927-_| 100 10014| City of New Castle Water 


5s Dec 2 1941_._._.J&D 1} 93 

102 Sale {101% 10212 1031, Clinton WW Ist 5s’39_F&A| 89 | --.. 
101%, Sale |1017g 102 10312 Com’w’th Wat Ist 548A °47| 10112/1021g 
9912 Sale | 99 9912 y 100 Connellsv W 5sOct2’39A&Ol| 92 | 931g 
1117g Sale |112 11212 1171 Ee StL & Int Wat 58'42.J&J} 93 | 94 
101 Sale /10lig 101% 10133 lst M 6s 1942 J} 101 |102 
9534 Sale | 9434 9534 953, | Borden Company com.-.---t ptingien lst 63'54-- 103%4 104% 
95l2 Sale | 9512 96 94 96 Celluloid Company 1954] 9444) 95l2 
98%, Sale | 99 9912 101 Preferred 1 5 Mid States WW 6s'36 M&N = 

51 53 | 51 Nov’'26 46 7012, | Childs Company one... 2||\MonmConwW Ist 58°56AJ&D perees 
onsd 6014 Mar’26 6014 601, | Hercules Powder |/Monon Val Wat 5 348’ 50 J&JI Bots! — 
---- 75 | 701e Mar’26 701g 7012 Muncie WW 5s Oct 2°39 AOl| 92 

42% Sale | 421s 43 397% 681, | International Silver pref- 100 St Joseph Water 58 1941A&0;} 94 
10112 Sale |10114 10112 101% 105 Lehigh Valley Coal Sales_50 So Pitts Wat Ist 5s 1960 — 96 | 97 
101%4 Sale |101 102 9553 102 Phelps Dodge Corp : m4 9712 
anne nue Oe 2 ae _... .... | Royal Baking Pow com_100 Ter H WW 6s °49 A. 5eD 
10412 Sale [10412 10412 10153 105 Preferred 100; 101 lst M 5s 1956 ser B__ F&A 1232 94lg 
10312 Sale {10312 10334 101% 105 Singer Manufacturing...100, 368 |375 ||Wichita Wat Ist 6s'49._M&S nae 
Singer Mfg Led £1|__*5l2 |W ist M 501950 ser B-.F&Al 0312 9413 


*Per share. ¢ Noparvalue. 0} Basis. d Purchaser also pays accrued dividend, 
a New stock. f Flat price. k Lastsale. s Nominal. z Ex-dividend. y Ex-rights. 
7 Canadian quotation. s Sale price. 


Preferred ae 
Seiberling Tire & Rubber__t} *21!2 
100} 97 


ee A ee ere ie eae ne ee Oe ne ee Be ee Or i re Or Be Oe i Or Ot re i Or Or Or i Ce Or 


mor 
NOONNAONUNOBANNANNSSSA Cex 
SESSSSaIaSCoaahaSSSSSSEae 


Water Bonds. 
Arkan Wat Ist 58'56 a.A&O| 9512 





Indus. & Miscelianeous 
American Hardware 
Babcock & Wilcox 
Bliss (E W) Co new 


OwrZud0 «0OnnZ5u.500 


eeeeseece ress FF 


1 Gg Ct hae 


ped 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 'ss____1933 
bs *  leeclahalcatas 





4-4-4 
OwZZ 





“> 
=O 











4 
Young’n Sheet & T 20-yr 68.1943 
































BOSTON STOCK EXCHANGE—Stock Record x., 
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HIGH AND LOW 


SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Nov. 20. 


Monday, 
Nov. 22. 


Tuesday, 
Nov. 23. 


Nov. 24. 


W ednesday, 


Thursday, 
Nov. 25. 


Frid 
Nov. 


jor 
lay. the 


26. 


Week. 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range Since Jan 1 1926 








174 
81 
102 


*173 
81 


2 10412 
53 


55 
80 


21 
*37 18 
*756 
*106 
*15l2 
55 


#4112 
*44 
#l4leo 
Ricmace 

* 05 

.90 

#3312 
*1653 

€.25 . 
*14l5 

*3 31 
*a.30 

* 50 
*17le 

* 80 
*188lo 
#10112 
#113, 


*.75 
*1 
#13, 
*.25 
*2.50 
42 


“262 
*.30 
* 27 

57 
#13, 
* 50 
* 20 








173 173 
81 


102 


106! 


0612 
212 
25%8 


25 


4 
2 101 


17314 
8012 81 
102 
118 





17 

76le 
107 
*64le 


#1le 


4644 
*36 

91 

15 


224 
*20 
*10 
377 
91 
*10 
4618 
*.25 
* --<< 
*95 
*9l4 


69 
2, *10612 





‘90 4.85 > 


10 
35 
17 


147,! 
234) 
.30 


75 

181 

1 

189! 

2 103 
1214 


2'g 
1 


21 


30 


1014 
3312 
1658 
* 25 
1453 
*2lo 
*2.30 
5) *.50 
| #1734 


2 


8 


*.20 


17312 


11712 


*173 

81 

*102 
*118!g 
10312 
521; 2 





1003, 
212 





187 
27! 


3 


334 
50 
6 

14g 
20 


Lowest 


Highest 





Stock 
Exchange 
Closed— 
Thanks- 


giving 
Day 





‘8 


2 


l 


1747 
8lle 
119° 


102 
106 


51 


11712 1 


103 
117 


"497% 
28 

“a3 . 
214 


1712 

” .90 
189 
*101 
12 

2's 

* 90 


1747s 

S112 
119 
“5° 
102 
106 
= 


1612 


1458 
244 
B35 
75 

1712 


1 
189 
10112 

12 

2! 

95 

1lg 

2) 

40 

.60 

42\o 
22% 


2 18%2 


* 50 
*.20 


60 
5le2 
258 
1% 

1614 

Bar) 

1812 

27 
419 
40 
50 
6 
1% 


25 


Railroads. 





Series C ist pref 


Prior preferred 

Boston & Providence 

East Mass Street Ry Co...100 
1 


100 
Northern New Hampshire. 100 


Norwich & Worcester pref. = 
Old Colony 
Vermont & Massachusetts. 100 
Miscellaneous. 
Amer Pneumatic Service._.25 
50 


Pret 
Art Metal Construc, ino... 10 
Atlas Plywood tr etfs 
Atlas Tack Corp 
Beacon Oil Co com tr ctfs..__ 
Bigelow-Hartf Carpet_.No par 
Boston Cons Gas pref 6 & % 100 
Dominion Stores, Ltd..No par 
Preferred A 00 


Economy Grocery Stores..... 


Galveston-Houston Elec..100 
General _ Serv Corp com. 


i Safety Razor...No par 





|Internat Cement Corp.No par 

100) International Products.No Fed 
40| Kidder, Peab Accep A pref_100 
35) Libby, MeNéeill & Libby....10 
Mr Loew's Theatres ae 


99| 
30| Mergenthaler Linotype-.No par 
Mexican Investment, Inc.. 10 
Miss Riv Pow stpd pref_.-100 
435) National Leather 10 
1,126|Nelson (Herman) Corp.... 5 
‘300) New Eng Oil Ref Co tr ctfs__- 
4 Preferred tr ctfs 100 
1 10 New England Pub Serv prior pf 


New Eng South Mills..No par 
Preferred 100 
511|New Eng Telep & Teleg-_._100 
\No Amer Util ist pf full paid... 
Ist pref 25% paid 
640 Pacific Mills 00 
5 Plant (Thos G), 1st pref...100 
83|Reece Button Hole 10 
ant Reece Folding Machine... 10 
5|Swed-Amer Inv part pon. ae 
ous Swift & Co 
150\Torrington Co 
...|Union Twist Drill 5 
3,472 |\United Shoe Mach Corp... 25 
125| Preferred 25 
210|U 8 & Foreign Sec ist pref f pd 
1,720, ist pref 75% paid 
1,565| WaldorfSys,Inc, new sh No par 
|Walth Watch cl B com_No par 
Preferred trust ctfis 
15| Prior preferred 
10;Walworth Company 
643\ Warren Bros 


lst preferred 
2d preferred 50 
| Will & Baumer Candle com... 
Mining. 
Adventure Consolidated... ..25 
Algomah Mining 25 
350 Arcadian Consolidated... - = 
275 Arizona Commercial 
525 Bingham Mines 
2,079 Calumet & Hecla 
|Carson Hill Gold 
165|Copper Range Co 25 
= East Butte Copper Mining. 10 


25 
. "nn Consolidated .... * 
~ 200 ey Coal Co 


Mason Valley Mine 
-|Mass Consolidated 
25| Mayflower-Old Colony.... 25 
188! Mohawk 25 
355| New Cornelia Copper 
|New Dominion Copper 
18 New River Company 
131| Preferred 
480| Nipissing Mines 
625| North Butte Mining 
575\Ojibway Mining 
120,Old Dominion Co 
90| P’d Cr'k Pocahontas Co Ne par 
235 Quincy 25 
35|St Mary’s Mineral Land... 25 


110) Shannon 

|Superior & Boston Copper. 10, 
325 Utah-Apex Mining 
500, Utah Metal & Tunnel 


z207 Janis 


159 Jan 9 
77 May 3 
89 Feb 27 

115'g Jan 16 
981g Jan 9 
35 Mar 30 

Apr l4 
Apr 15 
Apr 15 
Apr 15 
= 4 


5912 Apr 29 
56 May 6 
40 Apr29 
49 Sept 1 
317% Mar 30 
81 Apr 8 


120 Apr22 
1ll Jap 6 
99% Mar 12 


2 Nov24 
1912 Nov 10 
1391gJune 24 
4812 July 13 
72\g Nov 4 
20 Janil6 
5212 Apr 14 

84 Oct1l 
141gMay 11 
74 Nov 1 
10512 Jan 25 
57 May 8 
104 Jan 5 

1%May 20 

3lg Mar 8 
44 Nov 5 
34 Nov 3 
9014 Oct 6 
14 Nov 16 


14 June 22 
11% Apr 12 
3414 Apr 20 
8812 Mar 30 
10 May 6 
45 Nov 24 
52 May 17 
10 Jan 2 
.30 May 19 
2793 «=April5 
612 Aug 13 
6 July 8 
80 Apr20 
65 Jan 6 
1104 June 2 
7% Apr 22 


95 Sept 20 


1 Oct 1 
56 Aug 5 
110% Apr 1 
89 Feb15 
17 Novl6 
35igJuly 6 
40 Mar25 
15 Feb 8 
1lg Oct 30 
98 May 28 
Apr 21 
Mar 31 
Jan 5 
Mar 31 
Jan 2 
Nov 15 
May 30 
Jan 6 

Jan 18 
481g Nov 24 
101 Sept 30 
12%May 28 
44 Mar25 


39 Aprld5 
42 Aopri6 
10% Aug 18 


05 Marl5 
10 Feb 2 
.25 Mar 27 
914May 25 
29 June 2 
13\4June 7 
.20 June 10 
13 May 20 
2% Oct13 
.25 Nov 3 
50 Feb25 
14 Mar 29 
-75 Octll 
141 Mar29 
9912 Jan 4 
9i2gJune 7 
50 Jan 2 
60 Oct26 
.80 June 12 


1% Jan 26 
220 Novil7 
50 Oct 25 
30 Mar30 
18igMay 19 
05 Jan 30 
1812 Nov 26 
45 July 13 
56 July 8 
2 Apri3 
50 Jan 4 
14 May 26 
1012 Mar 29 
151gMay 24 
25!2May 25 
3%4 Nov 23 
30 Nov 1 
25 Sep: 30 
4% Oct 26 
.»O Jan 8 
40 May 24 
10 Sept 13 


175 Feb13 
8512 July 15 


68's July 26 

Nov 23 
a3 Oct 2 
125 Nov 16 
110 


156 
107 
188 
61 
71 
69 Jani3 
4914 Jan 29 
60 Feb 3 
48%, July 17 
9612 Nov 10 


130 Aug 9 
125 Sept 1 
105 July 26 


5 Jan 7 
24i4June 3 
150% Feb 15 
71 Jap 2 
78 Feb23 
21!2 Jan 23 


109!gJune 21 
70 Nov24 
112'gJune 9 

31g Jan 21 

7%3 Oct 26 
8812, Jan 22 
45 Jan 6 
991g Jan 9 
26 Feb 5 


250 Febil 
27 Oct 4 
17 Jan22 
4053 Jan 12 
11312 Feb 6 
14 Sept 17 
68% Feb 4 


68144 Feb 9) 


30 Nov26 


12\g Jan 18 
9412 Nov 17 
70\g Feb 20 
1110 May 1 
145gMay 26 
96 Jan 4 
412 Jan 5 
2912 July 19 
.95 Apr 29 
101g Jan 6 
101 Sept 1 


8 Febi18 
28 Jan 29 
118% Feb 17 
96 Feb 25 
27 Feb25 
55 Jan 2 
6814 Jan 12 
1714 Aug 26 
2 Nov22 
110 Aug 6 
1171ig Nov 5 
72 Sept 10 
1512 Feb 11 
5314 Aug 25 
30 June 25 
135 Feb 16 
90 Apr 3 


22% Oct 19) 


40 Feb 5 
60 Juby 19 
1101g Apr 13 
23 Jan27 
57% Oct 28 


43 May 24 
47 Feb10 
17i2g Jan 2 


40 July 19 
10 Feb 2 
14g Aug 
12% Jan 
55% Jan 
185g Aug 
50 Jan 
20 Jap 


114 July 17 
214 Jan 4 
2 Janili 
198 Oct29 
106 July 28 
14 Aug 9 
27g Sept 30 
14g July 14 
21g Mar 15 


253 Sept 17 
-75 July 19 

lig Jap 5 
46 Oct18 
24 Aug 9 
.20 June 10 
25 Feb 4 
72 Febii 

77g Jan 27 

37g Sept 20 

2 Nov22 
20 July 17 
15 Jan 2 
25 July 16 
331g Feb 10 

95, Jan 4 
80 Jan 5 
1%, Mar 1 
11% Feb 6 
2'% Mar 13 
75 Feb23 
40 July 20 


91g Aug 


9712 Nov 
103 Jan 
2814 Jap 
99 June 
llg Apr 
3 July 

Mar 


35 Jan 


16% June 
37 Jan 


37&: Jap 
4012 Jan 
1l Mar 


05 Dee 
10 Mar 
50 Dec 
91g Mar 
28\4 July 
12%, June 
.20 May 
18 Dec 
3 June 
04 Jan 
.50 June 
1512 July 
Dec 

121 Mar 
9414 May 
97, Apr 
50 June 
1 Apr 

1 Dee 


.95 BSept 
40 May 
50 Nov 
2512 June 
18 Mar 
10 July 
25 Apr 
40 June 

4%, July 
89 June 
15 Nov 
16% Dec 
1012 June 
19 Apr 
28'!2 Apr 

7144 Nov 
50 May 
.70 May 

3% Jap 
40 July 
22 Nov 
10 Dec 


25 
25 


5012 July 
431g July 
48 Dee 
21% Dee 


Jan 
Jan 









































Ree 
Pn ee. Wyandot 
@ Ex-stock dividend. t New stock. 


40 Feb 1! .45 Mar22ii 05 Apr 
zs Ex-dividend. yEx-righta. s Ex-dividend and rights. 


@ Assessment paid. 


* Bid and asked prices; no sales on this day. 
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Outside Stock Exchanges 


LLP OOOOOOOrreeeereeeeeeeeeeeeeeOeeOeeOeeOEOeEOeEeeEOeEOeOeOeOEOmeEOmeEeOeeernoeOmremeeeree eee mee 


Boston Bond Record. —Transactions in bonds at Boston 











Stock Exchange Nov 20 to Nov. 26, both inclusive: 
Fr iday | | 
| Last |Week's Range\| Sales | Range Since Jar 
ale | ofPrices. | for | 
Bonds— Price. \Lo High.| Week.| —_ Low. High. 
—_—— | 
AtlG & WISSL 5s_.1959| 69%! 69% 69%! $4,000! 65 Apr| 74 Feb 
Chic Jct Ry & US Y 481940) 89 89 89'4| 4,000) 86 Ja 90 July 
5s. ...1940) _- | 10044 100%} 3,000) 99 Jan| 102 Aug 
East Mass Street RR | 
44s ser A..-..---.1948) 63 | 63 63 | 2,000} 62 Mar, 70% June 
58 ser B_. -1948 70 | 69 70 5,400 65 Mar 76% June 
Hood Rubber 78 -1937; 104 104 104 4, 000) 104 Oct, 1064 June 
Keystone Tel Co 68..1951| 98% 98% 98%) 7, 000| 98% Oct 99 Oct 
Mass Gas 44s--- -1929)-...--| 99% 99%| 1 ,000| 9844 June! 100 ept 
GUE. acted .1931 984% 98%) 22,000) 96 Jan 99 i. 
5 4s---- 1946; 103 | 103 103 | 1,000; 99% Feb) 105% Apr 
Miss River Power 5s8__1951) 100%} 100% 100%) 3,000 99 Mar, 102% July 
New Eng Tel & Tel 58 1932) 100%; 100% 100 Ye) 5, 000) 100% Feb 102 May 
P C Pocah Co 7s deb- onal pone 104 104 i ,000; 100 Mar) 111 Feb 
Swift & Co 5s._-_--- te Megara | 101% 101%] 2,000) 99% June} 102% Aug 
Texas Power & Lt Co 5s 56 cand | 97 97 15,000; 97 Nov; 97 Nov 
Western Tel & Tel 5s. 1932 | 100% 100% 2,000! 99% Mari 101% Aug 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 20 to Nov. 26, both 
inclusive, compiled from official sales lists: 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stecks— Par.| Price. |Low. _ Ah. Shares. Low. | High. 
Be SE no tébcandvaloudeve 17 ] 49 4 395) 16% Oct 2048 Sept 
Alliance Insurance - - - - - ae 484% 48% 50| 36 Jan Jan 
American Stores. - - - - - .*| 71% 71% 72% 935} 60 Mar 94 4g Jap 
Baldwin Locomotive. .-_100]-_..-.-- 140% 151% 1,178} 99% Apri 151 4 Nov 
Bell Tel Co of Penna, pref_| 11244} 112% 112% 114) 10944 Apr 113% June 
Cambria Iron....-.-.-..- 50 sane 40 40 10} 38 Jan| 40% Sept 
Congoleum Co, Inc..._..*|_.--.-. 18% 18% 150} 13% May| 29 Sept 
Consol Traction of N J_100| 38 37% 38 250} 29 Mar} 38 Sept 
Electric Storage Batt'y - 100) --- ~~. 834% 84% 517| 73 Jan| 93% Aug 
Fire Association, new 53 53 5| 50 July| 68 Jan 
Horn & Hardart(Phila) com} - ..| 269% 269% 65) 268 Oct} 275 Oct 
Horn & Hardart (N Y) com 54 54 54% 110; 49 Sept}; 55% Oct 
General Asphalt 100 . 79% 82% 1,285) 58 Mar] 93 Sept 
Giant Portland Cement_50| 66 62% 70 1,315) 31 Mar; 74 Nov 

ee 5O| 54% 54% 56 997; 34% Jan! 56 July 
Insurance Co of N A__..10 52 50's 52 1,190} 49 Mar| 64% Jan 
Keystone Watch C ase...*)-...- 78 78 102} 60 Jan} 78% Oct 
Kirschbaum (A B), 7% pf_|------ 90 90 25; 90 Nov; 91% Oct 
Laxe Superior C orp... ..-100 7 1% 1% 375 1% July 4% Jan 
Lehigh Navigation - - - - - 50| 107%) 106 108 301 9744 Mar) 120% Feb 
Lehigh Valley -_------- ikesess 8Y 90% 163} 804 Apr 934 July 
Lit Brothers __-.-_-.-- ae AS 26% 27% 570} 25 Mar 3344 Jan 
Man Rubber. -.-.-.---- 10 1% 1% 2 635 1% Nov s Jan 
Northern Central------_50}-.---- 81 8ik% 90; 79% Feb) 82 July 
Penn Cent L & P cum pf_*}_--_-- 72% 73 30| 70% Sept) 91 Feb 
Pennsylvania RR---....50}_-.---- 56% 56%) 13, Hye 48% Mar 57% Oct 
Pennsylvania Salt Mfg_.50|) 76 75% 76 10} 17 Jan} 91 Feb 
Philadelphia Co (Pitts) ..50}-..--- 78 89 1 ooo 66% Feb! 389 Nov 

Preferred (5%) - cc 38 38 hy 140| 37 Mar| 39% Jan 

Preferred (cumul 64 h) 60}....-.| 49% 50% 358) 48 Oct); 50% July 
Phila Electric of Pa_....25) 50%| 50% 51 7,305} 41% Apri 67 \% Jan 

Power Rec’ts..-.-...-- ov) 9% "B52 3% Apr 9% Oct 
Phila Insulated Wire__._.*}-.---- 65 65 30} 50 Jan} 68 Jan 
Phila Rapid Transit....50}) 54%| 53% 54% 1,065) 41 Oct} 57% Feb 
Phila & Read C & I Co___*}_.---- 42% 44% 585| 27% May| 58% Feb 
Philadelphia Traction...50) 5744) 57% 58 142] 56 Nov} 65 Feb 
Phila & Western_------ it nncds 1l% 11% 140 ll Mar 16% May 

ERS ae 36% 36% 50 4% Jan} 41 Aug 
ESS ea Pitecans 88% 90% 355} 82 Apr}; 99% July 
Shrev El Dorado Pipe L.25) 26 25% 26% 3,285) 134 July| 28 Oct 
Stanley Co of America...*| 88 87 89 10,505| 55 May; 92% Sept 
Tono-Belmont Devel-_---1|-.---- 2% 2% 2,465 2416 Apr 4% Jan 
Tonopah Mining------- | 3% 3] 6,525 3% Nov 74% Feb 
Union Traction. .....-.- 50} 40%) 40 40% 628} 38 Jan} 43% Jan 
United Gas Impt-_-_---- 50 92 91% 92%) 10,832 844% Mar) 144% Jan 
U 8 Dairy Prod A-_-_-_-_--- th edina 31 31 35) 3l July 38% Mar 
Victor Talking Machine__1} 115 10344 116%| 6,530] 80 Mar} 116% Nov 
Warwick Iron & Steel-_-_-_10 1 1 1 760 l Sept 3% Mar 
West Jersey & Sea Shore-_ 50} - - ~~ -- 41 41\% 11; 40 Oct; 48 July 
Westmoreland Coal new_50|......| 54 54 9g} 49 Apr| 56 Jan 
were Eye Piet... ....4.. 50| 34%) 34% 34% 45| 34 Nov; 38% Feb 

Bonds— 

Amer Gas & Elec 5s..2007| 97%} 94 98 |$20,000| 89% Feb) 101% May 
Consol Trac N J lst 58 1932}_.---- 61% 62% 7,000) 58 Jan}; 694 Feb 
Elec & Peoples tr ctfs 45°45). ___- 52 57%| 8,050} 52 Nov| 69% Feb 
Inter-State Rys coll 48 1943) 48'4| 48!4 4842| 7,000] 48!4 Nov) 56% Feb 
Keystone Telep Ist 58-1935) ------ 94 04 2,000; 91 Jan| 94 Nov 
Lehigh C&Nav gen 4'48'24)_.___- 98% 98%} 13,000) 96 Nov| 100% May 
Lehigh Vall gen cons 4s 2003) _____- 86 86 2,000} 8434 Apri) 8&6 Nov 
Peoples Pass tr ctfs 48_1943| 614 61% 61% 3,000! 6144 Nov} 78% Jan 
Phila Co cons & coll tr 5s 

stmpd sk fd & red 1951}_.---- 99% 99% 3,000} 9644 Jan| 99% May 
Phila Elec lst sf 4s...1966| 87%| 87% 87%| 1,000) 84 Feb| 87% Sept 

eee eee -1966 ..----| 103% 104% a ae 102 Mar| 10434 June 

| =e 1947) 107 107 107 000) 103% Mar} 108 June 
eee c a 106% 107 6 ‘000 103% Mar}! 108 June 

See pebabhes 1941; 107%} 107% 10734} 14,000} 105 July| 108% Aug 

Si ésasvenccavnnd ) as 103% 103%) 3,000) 100% Nov] 103% Nov 

= 101 101 2,000} 101 Nov} 101 Nov 
Reading general 4s--_1997|_.---- 97% Y97%K%\| 1,000) 97% Nov| 97% Nov 
United Rys gold tr ctf 4s'49]_____- 63 64 4,000} 57 Junel 65 Jan 
York Railways Ist 5s_1937| 94 44 04 5,.000| 94 Nov 96% July 








* No par value. 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Nov. 20 to Nov. 26, both in- 
clusive, compiled from official lists: 
































Friday Sales 

Last |Week's Range Jor Range Since Jan. 1 
Sale of Prices. Week. |—-——— — ——_—— 

Stocks— Par.| Price.|\Low. High.| Shares. Low. , High. 
Amer Wholesale pref..100)_.___- “100 100 45; 98 June 101 Feb 
Arundel Corp new stock..*| 34 33% 34 435| 28% Apr) 36 Jan 
Atlan Coast L (Conn) ...50)...._- 220 220 10} 190 Mar! 2624 Jan 
Baltimore Trust Co_...50} 129 | 129 129% 135} 12 Apr| 154 Feb 
Baltimore Tube pref...100)_.-..-- 35 35 10) 35 Nov; 55 Feb 
Boston Sand & Gravel_100|-..---- 80 80 7}; 61 Mar| 80 Nov 
Central Teresa Sug pref- | ae %4 1 125) .50 Aug} 1.00 Nov 
Ches & Po Tel of Balt pf100|} 115 11444 115 19} 110% Jan} 116 June 
Commercial Credit------ *| 16% 164, 184} 1,190) 1634 Nov; 46% Jan 
Ps, 2 ce neowese 25) 22 2: 22 209} 21% Nov 264% Jan 
,  .. > See 25/------ 2 22 52] 21 Nov; 27% Jan 
6% preferred.-.-.-.-.-. eee 87 87% 44| 87 Nov} 97 Feb 
Consol Gas, E L & Pow_.*; 51%) 51 53 398; 45 Jan} 57% Feb 
6% preferred.-_-.--- — | 10644 106% 10; 102 Jan} 107% July 
644% preferred.--..- 100} 111%} 111 111% 41) 108% Mar) 111% Aug 
7% preferred..----. | a 113° 113 3! 109 Mar] 113% Sept 
Power rights w i__-.-.--- |1.30 [1.30 1.50 2761.30 Novj1.50 Nov 
Consolidation Coal_...100; 40 40 40% 48; 36 Mar| 53 Feb 
Continental Trust____- 100! 240 | 240 240 101 233 Aug] 252 ~—-~ Feb 
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| Sales | 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. | 
Stocks (Continued) Par) Price. |\Low Htch.| Shares.| Hh. 

East Rolling Mill new Stk - a 27 25% 27 | 5! 54| 46 Oct 
Equitable Trust Co____.25 66 66 | 11) 85 Feb 
Fidelity & De posit. — 131% 131%) 50 131% Nov 
Finance Service pref_-..10 10 10 132 10% Feb 
Hare & Chase ee 23 23 CO} 10 264% Mar 
Preferred. -- . 100 93 93% 41 96 Sept 
Houston Oil pre fv tc__100 3 83 S4 78| 89 Jan 
Manufacturers Finance_25 41 39% 41 55 68% Feb 
First preferred -25 19% 19% 20 45 2: Jan 
Second preferred -25 193% 193% 19% 49 24% Feb 
Trust preferred___...25) 20 20 20 27 2% Jan 
Maryland Casualty Co_.25| 99% 99 99% 165) 102 Jan 
Maryland Trust- 100 ‘ 186 =: 186 25 186 Nov 
Monon Vall Trac pref cok eee . 22% 233 345} 23% Nov 
Mt V-Woodb Mills vtr 100 e 17 17 15 20 Oct 
Preferred v tr Es cbdied 77 77 10 83 Oct 
New Amsterd’'m Cas Co_10)_-_-_- 52 52 249 56% Jan 
Northern Central 50; 82%) 82% 82% 103 2 Nov 
Penna Water & Power.100) 171%! 171% 171% 12 171% Nov 
United Ry & Electric.._.50| 20%! 20% 20%) 3,314 21 Nov 
U 8 Fidelity & Guar._..50) 225 225 225 183) 25 Sept 
Wash Balt & Annap pref_50} -__- 16 16 11 25% Jan 
West Md Dairy Inc pref_50) - - 52% 5224) 10 54% Jan 

Bonds— | | 
Bait & Harris W E 58_1936 .--| 99% 99% | $1, 000) 99% Nov 
Consol Gas gen 4 448..1954)______| 98% 98%) 55,000 98% Apr 
ConsolG EL & P44%s 1935) __---- 98% 98%) 2,090 99 Sept 
5%% notes Ser E_.1952)____-_- 107 107 | 1,000 107 Nov 
Refunding 5s8.._..__-- ES 84% 84%) 1,000 98 Feb 
Davison Sul & Phos 6s 1927}_._._.| 100% 100% 1,000 101% Aug 
Elkhorn Coal Corp 6448'32} 99%) 99% 99% 5,000) 100 Apr 
Fair & Clarks Trac 58.1938) 93 93 93 2,000 v4 June 
Lake Roland El gu 5s_1942/}______| 100% 100%} 1,000 100% Nov 
Md Elec Ry 64%s-_-.-.1952| 97 97 97 1,000 97% Mar 
Monon Valley Trac 5s 1942)..___. 92% 92%) 2,000 93% June 
North Balt Trac 5s_..1942)__--.-- 100% 100% 1,000 100% Nov 
Stand Gas Equip Ist 681929) ____-_- 100% 100% 1,000 10044 Mar 
United Ry & El 4s....1949| 70%) 70% 70%) 11,000 714% Mar 
DNS G6. ncecscece 1946 | mon AIa RK, 52 52 5,000 52 Nov 
Funding 58.--..--. 1936 75 | 75 75 4,200 75 Nov 
i Eee 1927) ici ecnded | 100 100 5,000 100 Nov 
6s when issued ----- 1949] __._.- 97% 97%)| 6,000 97% Aug 
Wash Balt & Annap 5s 19411 -| 63% 63%' 15,000 73% Feb 





* No par value. 





Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Nov. 
inclusive, compiled from officials sales lists: 


20 to Nov. 26, both 














Stocks— Pas. 
Amer V itrified Prod com. 50| 
Am Wind G. Mach com 100 
Arkansas Nat Gas com_100 
Blaw-Knox Co__...-..-- 25) 
Byers (A M) Co pref- 100) 
Columbia Gas & El com -| 

Prete OW hoc dcvcuces | 
Devonian Oil_..-_.-.-- 10 
First National Bank- 100 
Harbison-W alk Ref com100 
Houston Gulf Gas. ---.--- *| 
Jones-Laughlin St pref_100) 
Lone Star Gas......... 25) 
Nat Fireproofing com _-.100) 

a 100 
Ohio Fuel Corp- ------- 25) 

CAE GE GIES. cic cncase | 
Okla Nat Gas ctf of dep-- «| 
Pittsb Brewing pref----_- 50 
Pittsburgh Oil & Gas----_5) 
Pittsb Plate Glass com _100) 
Salt Creek Consol Oil__ 10} - 
San Toy Mining.-....- -1) 
Stand Sanit Mfg com- -.25 

Sa 100 
Tidal Osage Oil. ..---.-. 100 
Union Steel Casting - - - - -- 

ES . 
yy “ee 25] 
Waverly Oil class A_.-.-- 
West’ house Air Brake 





Friday Sales 
Last | Week's Range| for 
Sale of Prices Week. 

| Price. | Low. H igh. Shares. 

are 28 “% 29% 115 

ern 60 a ‘| 110 

7% 7% % iH 4,200 
74 73% 620) 
104%} 104 104361 200 
88 86 88 | 908 
100%| 100 100% 421 

nn aed 15% 15% 282 

ey ee 308 308 50 
132 132 132 45 

nikome 5 5% 980 

ee 118 118 41 
45% 43% 45%) 4,262 

8 7% 8 225 

ee 26% 26% 225 

dau ms 45% 45% 347 
45%| 45% 45% 1,206 

sn pcbandas 20 20 3,042 

cha aweia 12% 12%) 50 

: ene 3% 4 440 

ne eho! 268 272 148 
enim 8 8 60 

5e 5c 5c} 9,000 

92 91% 93 309 
aaa 115 «115 15 
20 20 22%| 4,945 
36 35% 36 | 225 

nikelcuie 104 104 38 
neue 15% 15% 24 
42 42 42 365 
k 129 134% 35 











Range Since Jan. 1 


High. 




















139 


Jan 
Jan 
Oct 
Sept 
Aug 
Nov 
Nov 
Jan 
Jan 
Feb 
Feb 
Aug 
Oct 
Feb 
Jan 
Nov 
Nov 
Sept 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
July 
Nov 
Nov 
Oct 
Jan 
Sept 
Sept 





* No par value. 
preferred stock was an error. 


+ Low sale of 25% reported last week for National Fireproofing 


It should have been 2634. Low sale for the year, 26. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Nov. 20 to Nov. 26, both inclusive, 
compiled from official sales lists: 











Friday 
Last 
Sale 
Stocks - Par.| Price. 
Adams Royalty Co com. 25 
All America Radio cl A...5 12% 
Amer Pub Serv pref__-i00]..---- 
Amer States Secur (¢ orp A * . 2% 
0 Se 3% 
WR bc ocacasesus Mg 
Armour & Co (Del) a 100} 92 : 
Armour & Co pref - 100} 83% 
Common C1LA vt ¢-_- 25| 14 by 
Associated Invest com -2° 37 
Auburn Auto Co com_..25| 58% 
Balaban & Katz v t c_- al 64 
Beaver Board pref ctfs- 100} ------ 
Bendix Corp class A .--10] 35% 
Borg & Beck common_--.-. 10} 50 
Brach & Sons (E J) com - *|------ 
Butler Brothers- --- .--20] 27% 
Celotex Co common.-.-.-*| 84% 
Central Ill Pub Serv pref_*|------ 
Central Ind Power pref 100} ------ 
Certfs of deposit ___-100]------ 
Central Pub Serv (Del)-.*| 1744 
Central 8 W common___-*} 50} 
7% preferred __--- -.*| 93 
Prior lien prefer red _ *| 99 
Chie City & Con Ry pt sh *} Mg 
PPE cnasnnoncons *) 3 
Chicago Fuse Mfg Co---- " a 
Chic NS & Milwcom-..100; 35 
Prior lien pref_....-100/------ 
Chie Rys part ctf ser 4 100 
Commonwealth Edison-100| 136%4 
Consumers Co, new - --- --5}|------ | 
Common v t C......-- Bloscseon 
Chicago R T prior pf A 100) a Se 
Continental Motors. --.-.-*/!------ 
Te el in eit wen ib 25| sekees 
Preferred ......<.<<« 100] .....- 
Crown Will Pap, Ist ee | ee 
Cuneo Press A 0 | 49 be 














Range Since Jan. 1. 














Sales 
Week's Range| for 
of Prices. Week. 
Low. High. Shares. 
25 26 660 
12 12% 1,105 
974 97% 10 
2% 3 1,800 
3% 3% 210 
46 % 472 
91% 92% 545 
83% 84% 881 
144% 14% 85 
37 37 % 147 
56 59% 2,610 
63} 64% 342 
38 38 240 
35 36 995 
49% 50% 1,960 
27% 28 85 
27% 28 2,175 
S84 87 1,618 
85 88% 132 
864 86 35 
834% 83% 20 
16% 17% 800 
48 50} 925 
92 93 759) 
98% 99 | 570} 
3 é| 500 
3 3 100 
32 32 50 
38 38 )2 160 
100 100 10} 
Vg v4 115} 
136% 137 392] 
7% 7%| 2,060 
74 73 1,300 
9945 100 23} 
l%y 11% 150} 
51 51% 75 
118 118 10 
98 ly 98 y 2 50 
49! 49%} 130 





se ee 


High. 
374% Feb 
19 Jan 
99 July 

8% Feb 

5% Feb 

1 June 
98 Mar 
92% Mar 
25% Feb 
37% Mar 
72% Mar 
76% June 
45 Aug 
384% Oct 
55 Sept 
37% Feb 
30 July 
87% Nov 
91 Jan 
93 Jan 
83 'e Nov 
17% Nov 
50 Nov 
96% July 

100 Feb 
% Jan 

7 Jan 
35 Jan 
613% Feb 
101 Mar 

1% Jan 
145 June 
10% Feb 

7 K% Oct 
100 Nov 

I3% Jan 
60 Jan 
118 Nov 
100}, Jan 
50 Feb 
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Sales 
Week's Range| for Range Since Jan. 1. Week's Range 

of Prices Week. of Prices. 
Stocks (Continued) Par .|Low. High |Shares. Stocks (Concluded) Par _|sow. High. 
Deere & Co, pref 107% 107% 45 


Magnin, I, common 2} 22% - 22% 
116 116% 500 ‘f 
El Household Util Corp. T0 16 16%| 1,450 Bone ee Ce... - io 
ae Boneere gy s 2,715 by 
pire Gas & El, 7% pf d 310 Onomea Sugar 0 
Evans & Co, Inc, class A.5 60 : j Pacific Gas & Elec, com.100 
lass B 5 First preferred 
; . —— as Corp, 6% pf 100 
acific Oil 
“= Simons & Connell — Tel & Tel, pref__ id0 
araffin ‘ " oat 
Foote Bros (G & M) Co-- ‘ ‘ 4 ‘ Phillips Petroleum we 
Gill Manufacturing Co- “io Piggly Wiggly West St A_* 
Godchaux Sugar % 4 4% Shell Union Oil, com 
Sherman & Clay _— 

7% prior preferred__100 
Southern Pacific 100 
Sperry Flour Co, en.- 

Preferred 























Spring Valley Water --_- 100 
De a Oil of Calif____25 
exas Consolidated Oil-__1 
Kellogg Switchbd, new. -_10 1 Union Oil pone ring ‘ - “25 
Ky Hudro-Elec, pref... 100 ‘ . Union Oil of California. _25 
Ky Util Co, cum we... : 1 Union Sugar com 2 
La Salle ext Univ (lil) .210 3 iy ween ‘ 
le Ext v (Ill) -- : 

Libby, McN & Libby, new 10 Universal Oo : Mies 115” Lis” 
McCord Radiator Mfg A.*° Waialua Agricul Co Ltd _20 36 38 
Middle W est Utilities. - ido Wells Fargo Bk & Un Tr100 260 260 

Ae ‘erred : 100 - Western Dairy Products- -_* 44 44 June 
oat or = yw ae a “a 3 . 851 40 Yellow & Checker Cab A 10 9% 9% 9 %; Mar 

diand Steel ucts - - 04 Zellerbach Corp 27% 27% 24% May Aug 
Midland Util prior lien- 100 98 Preferred 9544 96% 94 Octl 98 Aug 
Morgan Lithograph Co.-.* 
Nat Carbon pret, new - 100 ‘ ‘ * No par value. 
oe a wi... : ; 4s¢ Cincinnati Stock Exchange.—Record of transactions at 
National Standard . inci i in- 
National Standard. - -- - © 4 Cincinnati Stock Exchange Nov. 20 to Nov. 26, both in 


Nor West Util pr in pref 100 9s clusive, compiled from official sales lists: 
7% preferred 100 = 


Friday Sales 
Omnibus Vtcwia ‘ ‘ Last |Week's Range} for Range Since Jan. 1. 
Penn Gas & Elec w i_--.- Sale of Prices. Week. - 
Pick Barth & Co pref A.-. p 4 Stocks— Par.| Price 
Pines Winterfront A 6 56 A ‘ 


























. |Low, .| Shares. Low. High. 





Am Laundry Mach, com.25 409} 108 Mar| 147% Jan 
Pub Serv of Nor Lll_--- = y y ‘ y ‘ American Products, pref-- 24 24% 60 27% azeb 
Preferred y Amer Rolling Mill, com_25 988 47 
7 - Prokeved 00 : 


1 lil a Sent 
Amer Seed Mach, com--_50 29 
— Thermos 


173. July 


erred 00 ‘ 111 Jan 
Sears, Roebuck & Go. 100 : { 80 Conteal Warehouse --_ by 1% Feb 
So City Util cl A com.-.-- 36 é ‘ Churngold Corporation - a” 6| 47 Nov 
So Colo Pr Elec A com. 35 Cincinnati Car 22 Nov 


Sprague Sells 2 ( Cine Postal Term, pref. 100 88 Jan 
Stewart-W arner Speedom * 5 City Ice & Fuel ; 21% Nov 
Swift & Co 100 3840 ; Cooper Corp (new) _- “iba 4% 65% Jan 
Swift International é 21% y ’ 2. 


New preferred 3%). 9944 June 
Thompson (J R) Eagle-Picher Lead, com. 0 2644 May 
Union Carbide & Carbon -* Early & Daniel, pref- --100 00 4 6; 93 July 
United Lron Works v t c_50 Formica Insulation 2: 30 Apr 
United Lt & Pr A w i new-* ‘ Giant Tire 92; 23% Jan 
) yi 2 Gallaher Drug, pref--- “20 21 21 Sept 
Preferred cl A wia__-_- yi ‘ Gibson Art, com : y 36% Feb 
Preferred cl B wia.-.- “s 50 50 4 6 y Globe Wernicke, pf und. 00 1 2} 81 Nov 
U8 Gypsum : ‘ o) 1. Gruen Watch, pref--- -100 % 10% 103}4 Feb 
Vesta peetery Corp 26 ‘ - j§ Aug) 3 i Jaeger Machine 30 27% Oct 
Wahl C . ‘ ‘ ‘ , Johnston Paint, pref--- 00 99 Jan 
Kahns, i 10¢ 100 100 Nov 
Class A May i Kodel 10 Nov 
Williams < Oil-O-Mat com-.* ’ é li Oct) 23% F “% 20% May 
Wolff Mfg Corp ‘ é : ¢ 3| 105 Mar 
Wolverine Portland Cem io Aug 4 New preferred 1 ‘ : aw ae aienen 
Wrigley Jr 24 2) a Apr) 57% Oct | Lake Shore Power, pret... - . 100 Nov 
Yates Machines part sid" 28; ‘ ‘ S|: Mar} 3: McLaren Cone “A” 17% Sept 
Yellow Tr & CoachMfg Blu}; 25% 5 2,6 21 May 9'¢ Be Paragon Refining, com - .™ ; 5 5 6% May 
Yellow Cab Co Ine (Chic) * % é 2% Mar) 50% Feb | procter & Gamble, com.20 ¢ 58 5S 139% Jan 
6% preferred 1 ; 2% 108% Apr 
Bonds— Ss : : Pure Oil, 6% pref ¢ 4 85% Jan 
Chicago City Ry 5s_._1927 ( ‘ Mar Sept | Standard Drug A Nov 
Chic City & Con Rys 58 '27 52%| 30. July Jan | Vulcan Last Jan 
Chicago Railways 58-.1927 ‘ ‘ 764) 36, j Apr JaQ | U 8 Can, pref ¢ Mar 
_ 52%} 30,000) 4 Mar Sept | U § Playing Card May 
3 744 37%) 8, culy Sept | U 8 Print & Litho, com_100 Nov 
Commonw Edison 53-1943 % 103% Mar July Preferred 100 July 
Fed Util FMC5 448B 1945 97 ° Nov Nov U 8 Shoe pref Aug 
Hous G G Cosfg6448 1931 96 964} 33, Sept Feb P 
Swift & Co Ist sf g 53.1944 1% 101% Jan Nov Benks— 


* No par value. Fifth-Third Union units100 May 


s — Public Utilities— 
San F rancisco Stock and Bond Exchange.—Record of | _,,Public Ut Sub Tel. ...50 3 93 Jan 
transactions at San Francisco Stock and Bond Exchange | Cincinnati Gas & Elec.100| 92 2 92% Mar 


‘ . . . ae CN &CLt & Trac,com 100 87% Jan 
Nov. 2U to Nov. 26, both inclusive, compiled from official 100 66 4 Apr 


sales lists: Ohio Bell Telep, pref - -- 100 110% nth Jan 























Friday Sales : Tractions— : 
Last |Week’s Range| for Range Since Jan. 1. Cincinnati Street Ry - - - -50 37 387% 509 Oct 
Sale of Prices. Week. |————_ a 

Stocks— “| > Lew. High.| Shares. Low. __ Mth. CNO&TP, pref 103% 104 66! 101 Jan| 103 

American Bank oy re P 10 4 — me _— * No par value. 
ng & Lon Par Nat Bk_100 19 9 65} 1919 an! 20: an * . 

saa os.........30 6151 lo} 4544 Jan} 60 Mar St. Louis Stock Exchange.—Record of transactions 

Bancitaly Cor 25 5 85 8 ,40Y ‘ Apr| 351 Apr . ry) T 

Bank of Italy. 155] 436 Mar| 483 Nov | @6 St. Louis Stock Exchange Nov. 20 to Nov. 26, both 

Calambe Sugar com. - , s = Feb | inclusive, compiled from official sales lists: 

Preferred 1 é June Feb ? - 

California Copper 5 5 ¢ é Nov Sept Friday Sales 

Calif Oregon Pow pref__100 3% 10: Mai % Oct Last |Week’s Range| for Range Since Jan. 1. 

California Packing Corp--* jf id! j , Oct Feb Sale of Prices. Week. -_—_—— 

Calif Petroleum com_._.25}| 30% 30% 303 3, 9SE Oct! 38% Feb Stocks— Par. .|Low.  High.\Shares. . High. 

Caterpillar Tractor....100} 132). 3: 323 Mar} 1 Feb 

C’st Cos Gas & 1} Ist pf 100 ) ) ‘ Jan j Oct Bank Stocks— , 

Crocker First Nat Bk--100 305 305 7] 3 _ dan} 3: July | Nat Bk of Commerce--100 162 162 32 an| 171 Feb 

East Bay W ater A pref_100 j ee 3 Jan 5 Sept 

Ewa Plantation C ‘ ‘ ‘ ‘ 364% Aug 3 Nov Street Railway Stocks : 

Fageo! Motors, pref-_-_--10) i} zi jhg Nov $ Jan | St Louis Public Service__.* 5} 18% May 

Federal Telegraph Co--.-10 , 4% 55 Jan 3% Aug 

Firemen’s Fund Insur--.25 ey g Oct ¢ Feb Miscellaneous Stocks— 

eg & Kleiser (com) --_10 2% 2} 2 May : July | (A I) Aioe Co com 20 
Grt Western Pow pref. 100 3% 3% 3} Oi May j Sept | Baer Sterb & Co Ist pf. 100 

Hale Bros Inc | i364 «36 54% May Nov | Boyd-Welsh Shoe 

Hawaiian Comm & Sug -25} - - - 5 3. July) Nov | Brown Shoe common. 

Hawaiian Pineapple- - - “20 5 4 57} 2: Jau 4 Jan | Ely & Walker DGcom--25 

Hawaiian Sugar 2| 36 Mar) 42 Sept Second preferred - ---100 

Home Fire & Mar Ins-_.10 : ‘ Nov} 38: Feb | (Fred) Medart Mfg com. -° 

Honolulu Cons Oil 0 3,250) 35 Mar 4 June | Fulton dron Works com- 

Hunt Bros Pack Co “A"’_* 26% y ‘ Jan| ; 4 Oct | Hamilton-Brown Shoe. -25 

Hutchinson Sugar Plant-15 2% 12% ; Apr) if Feb | Huttg 8 & D com----- 

Illinois Pacific Glass A" * 30% 30” 204 Apr ; Aug | Hydr Press Brick pref - - ido 

Lagendorf Baking **A’’- - - i ‘ “1 24 Sept Oct inseeepions) Shoe com. 

L A Gas & Elec pret. .-100 vy % 1D May 10% Sept 

Magnavox Co j ‘ Oct Jan 
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- Range Since Jan. 1. 

Stocks (Concluded) Par Low. Htgh.| Shares Low. Hh. Stocks (Continued) Par Low. High p+ -4 Leow Htgh 
MeQuay-Norris.....-.-.-. _ er 17 17 100; 16% Jan) i9% Feb | Colombian Syndicate..._- 2416 2 2%| 6,600 1% Oct 3 Jap 
Mo Portland Cement. ..25|_____- 56 56% 236| 48% Mar| 67 Jan | Commonwealth-Edison 100] 136%| 136% 136% 10} 134 July} 137 Nov 
Molony Elec pref... - -- 100; 100 100 §6100 11} 100 Nov} 100 Nov | Com’wealth Power 
Nat Candy common...100) 86 86 87 32; 70 Apr} 92 Feb Common...... ee eo om 42%| 8,300) 20 Mar 43% Sem 

First preferred _-_-....100)..-...-. 107% 107% 4| 106 Mar; 110 Jan | _ Preferred....-.... .-100) peenas 91 92% 300} 82 Mar; 91 Oct 

Second preferred __-..100) ..---- 100 6100 1; 100 Novi 104 Mar | Consol Dairy Prud.....-. 1% 2 600 1% Oct 5% Jan 
Pedigo-Weber Shoe---.-.- *| 36%) 36 36% 580| 27 May! 39 Jan | Con Gas, E L&aP Balt com® 51%| 51% 52%] 3,800) 44% Jani 68 Feb 
Polar Wave Ice A_.__--- *| 31 31 31% 180; 31 Nov} 37% Feb Consol Laundries bs asasldsleibins 22% 22% 22%| 4,600) 21 A 28% Feb 
Rice-Stix Dry Goodscom.*| 20%| 20% 20% 360; 19 Nov; 25% Feb | Courtaulds Ltd.-.-..-... 2 24%) 24% 25% 1,500} 23% Oct] 35% June 

First preferred _-_---- 100} 106 106 106% 20; 106 Sept) 109 Jan y eee 10 34 33% 34 700; 26 Feb) 34 Nov 
Scruggs-V-B D Gcom-..25)-...-.-- 22 23% 847| 22 Novi 30 Mar | Curtiss Aeropl & M com..*/}-.-.-- 19% 19% 500} 15% May| 23% Jan 

First preferred _---.-- =e 87 87 40| 87 Nov; 92 Feb | Curtis Pub Co, $7 pref__- --*}| 114 113% 114 80] 113 Sept; 115% Sept 

‘Second preferred __-- 100 ay 86 86 10} 86 Nov} 95 Jan 
Sheffield Steel com _-....*)..--.-- 25% 25% 60| 24 May! 29% Jan | Davies (Wm), class A....* 29% 30 300} 29 Oct} 33 Mar 
8' western Bell Tel pref. ido vewede 115 «115 30| 112% Apr] 115% Sept | De Forest Radio Corp....* 5% 5% 6%] 8,000) 6le June; 10} Jap 
St Louis Amusement A-._*/...-.-- 46 46 75| 46 Nov| 59% Jan | Doehbler Die-Casting....- *| 19%) 19% 19% 500} 114% May; 20 Nov 
St Louis Car pref... - 100; 92 92 92 15, 90 May! 97 Jan | Dominion Stores, Ltd_...*| 69 65 69 1,075] 57 May| 67% Jan 
Stix Baer & Fuller. _.-_--- *| 32 32 32 95| 28% Aug) 35% Jan | DubilierCond Corporation®| ------ 5% 6%! 5,700 3% Oct! iil Jap 
(Wm) Waltke common...*}_-_--- 49% 50 485, 40 Apri 50 #£=/Nov | Durant Motors, Inc.....%| 8% 84% 9%) 7,600) 34 May| 14% 

Duz Co, class A....-..... ) 9 9 100 9 Nov} 21 Feb 

Mining Stocks— as VP OOeserarces s 8 8 8% 400 8 Oct} 22 Feb 
Consol Lead & Zinc Co...*}..-..-- 17% 18 320; 16% Nov} 28 Mar 

Eitingon Schild Co com__*} 34 34 34 100} 25 Sept}; 37% Jan 

Street Railway Bonds Elec Bond & Share pref.100| 107%| 106% 107% 720) 104% Jan) 110 July 
United a =e 76% 76%/$17,000| 75 Jan| 78% Apr | Elec Bond & Share Secur.*| 67%| 67% 68| 6,000) 56% Mar! 86 Jan 

OGM ch canocnxee 934|_....- 76 8676 ¥ 74 Jan} 78% Apr | Elec Invest without warr.*| 41%| 39 41%] 2,900] 30% Nov| 74% Jan 

Miscellaneous Bonds— Elec Pow & Lt, 2d pf A__*/------ 86 86 25| 85% Novi 90 Sept 
Houston Oil 6 4s----- ee 102% 102%! 16,000' 99% June! 102% Nov Option warrants. ...... 6% 6% 7%) 1,200 5% Oct 8 

Empire Pow Corp part stk*| 26%| 26% 26% 100} 21 Mayj 32 Feb 

* No par value — -Welte Corp class A.*| 45} 45 45%| 11,300) 24 Jan} 45% Nov 

; Sf eee *| 16% 164% 16% 900 6% 16% Mov 
Fayard 1 eebeownn “i56""| 151°” 15600 1,660 124 yr 180° Feb 
— i ajardo Sugar_....... 56 5 56 4 66 % Apr 
New York Curb Market.—Below is a record of the | parmer(ranny)GanyShpe*|--_--- 2737 100| 19% Sept| 28 Sept 
transactions in the New York Curb Market from Nov. 20 to Z “Class B oe eee Cae e Aer ---o- i0 10% 700 6 Goel ist Sane 
> : . : * os . Im Inspec Mach _..... a Tee 6 ) 3% May! 10% Sept 
Nov. 26, both inclusive, as compiled from the official lists. | jircone T & R, 6% pt-100|------| 1034 1034] 10) 10034 Oct) 10344 Nov 
. * 7% _ preferred --_-_-_--. 100 2 84% 95% 5| 96% A 9944 June 
As noted In our issue of July 2 1921, the New York Curb Ford Motor Co of Can- 100 410 398 410 110] 326 Noo 655 Mar 
Market Association on June 27 1921 transferred its activities | Orban Oo. class A-..-..* ------ a7 a eS 
. * 14: — Foreign shares class A..*| 17 16% 17% 200; 15 Ma 55 Jan 
from the Broad Street curb to its new building on Trinity | pox‘Theatres cl A.com..®, 24 2354 24%) 1:40] 19% Mar 3454 i 
* ats . : . © ae Franklin (HH) Mig, com _*}------ ] 600] 16 Nov Jap 
Place, and the Association is now issuing an official sheet | “"Dreterrea. 16o|------] 824 S253] 25] 78% June) 90 July 
* * . . 5? Raz J 

which forms the basis of the compilations below. Freshman (Chas) Co.....*| 29/2| 2954 31%] 4/500] 1734 Jam| 3756 Bepe 
Friday Sales Gamewell Co, com_....- 4g 544, 54% 25) 54% Novi 59% Jan 
Week Ended Nov. 26. Last |Week's Range| for Range Since Jan. 1 Garland Steamship- - ---- 3} ------ 75e = 78e 200 50cSept}; 1 Jan 
Sale. of Prices. Week. ee. e}--.--- 34% 4 700 2% Feb 8 Aug 
Stocks— Par.| Price.\Low. High.| Shares. Low. High. General Baltes. class A..*| 574) 5444 58%) 5,700) 4446 Apr) 7936 Jan 
avatitnieistininaaiiel . Snot aaa CE Meneaasecescens * 6 54% 6%] 10,100 5% Mar| 17% Jan 
Gen’! Fireproofing, com..*|------} 54 55 125} 40 Mar] 58% Aug 
Indus. & Miscellaneous. General Ice Cream Corp.*| 41%} 41 41% 300} 38% Oct} 56% Jan 
General Pub Service com.*| 11 a 200} 11 Nov) 16% Feb 
Aero Supply Mfg, class A_*|_____- 10 10 100 10 Nov} 20% Jan | Genl Tire & Rubb. com-25}------ 153% 155 20] 153% Nov] 161 Nov 
=" areal 4 4 4 100 4 Nov| 14 Jan | Gillette Safety Razor....*%| 92 9032 92 2,900; 89 Mar| 114 Feb 
Ala Great South, pref - a = eC 10] 94% Mar| 135 Sept | CGSpring& Bumpcom *| 9%| 9% 10% 900} 9% Nov) 16% July 

Alabama Power, $7 pref__*|-..---| 10844 108% 25| 106% Oct| 108% Nov | Gleasonite Prod, com...10 11%] 11% 11% 400} 6 Apr) 12% 
Allied Pack, prior pref_100} - - - - -- i818 25] 9% May| 29 Jan | Glen Alden Coal_..._.-. 153 | 183 1844 900} 13834 Jan) 186 Nov 
Alpha Portland Cement_.* 3744 38 200} 37 Sept) 45% July | Gobel (Adolf) Inc com...*| 22 22 «22 , 200] 22 Nov) 25% Oct 
Aluminum Co common. -_* 71% 71% 100} 5444 Jan| 76 Feb | Goodyear T& Rceom..100) 30 29 31%] 2,500} 28 May) 40 Mar 
6% preferred_____-- 100 103% 103% 200} 98% May| 10344 Nov | Grand (F&W) 5-10-25cSt*| 67 | 66 67 200; 50 Mar) 85 Jan 
erican Arch Co_.__- 100 108 103 50! 106 Oct) 132% Feb | Great American Ins Co.100] 291 279 291 617| 279 Nov| 291 Nov 
Am Brown Boveri El Corp Gt Atl & Pac Tea Ist pf 100]------] 116%4 116% 70] 115 Oct} 117% Feb 

Founders shares._______ *| 19 18 19 300} 16% Oct] 22% Aug | Greif & Bros, Inc, pref__..| 106%} 105% 106% 2,600 105% Nov| 106% Nov 
Amer Cigar common__-100] 130 | 130 130% 20} 110 Feb] 137 Aug | Grimes Rad & Cam Rec..*| 1% 1% 1%) 2,300) 1% Apr) 7 Jan 
Am Cyanamid cl Acom.20| 37 37 37 100} 35 Nov]; 46% Feb . ; : 

Class B common. -- --20} -- -- 34 = 35 700} 3234 Oct] 47 Feb | Happiness Candy St cl A-° 62} 6% 64) 1,000) 6 July) 8% Jan 

I i rae dak 100} 88%| 88% 89% 700} 86% Sept] 96 Feb Founders shares------.*|------ 6 6 200 5% June 7% Jan 
Amer Electrice, class A_.25| 19%| 19% 20% 600} 19% Nov| 2434 Feb | Hartford Fire Insur Go i00 480 | 472 480 20} 460 Oct) 498 Sept 

Com vot trust ctfs____- *| 4% 4% 6 700} 4% Nov| 11% Feb | HavElec& Util, vte....*| 32 29° «32% 600; 23 June} 44% Jan 
Amer Gas & Elec, com_..*| 107%| 104% 108%| 10,500] 64 Mar] 110% Sept | Hazeltine Corporation_..*} 12 12 =13%} 1,200) 8% Apr) 21% July 

Preferred............ 96%| 96% 96% 700} 90% Apr! 96% July | Heyden Chemical------- #}------ 1% 1% 100 1 June} 2% Jan 
Amer Lt & Trac, com..100 24044| 215 24144] 5,850) 195 Mar] 264 Jan | Hires (Chas) Cocl A com-*|------ 220 «22 200; 22 Nov| 26 Jar 

_.... eas 130 119% 130 775) 105 Mar! 130 Nov | Hollander (A) & Son com-.*|------ 26 26 100} 26 Nov} 36% Jan 
Amer Piano Co, com -- “100 250 223 256 450} 220 Nov| 256 Nov | Hood Rubber Co com -.-.-.*|------ 46 46% 300) 46 Novi 68% Jan 
Amer Pow & Lt, pret..-100| 98%4| 98% 99 170| 92 Apr} 99% Oct | Horn & Hardart com--.--*|------ 54 54 200} 41 Mar] 62% Jan 
American Rayon Products* awe 8 8% 600 8 Nov; 35% Jan - 

Amer Road Machinery _ 100 4) 4% 4% 100/; 3 May! 4'4 Nov | Industrial Rayon, classA.*; 95 4 (6%) 10,900) 4 Nov| 19% Jan 
Am Seating (new corp) vtc*| 43%| 43% 44%/ 9,800) 32% July} 45% Nov | Insur Co of No Amer_..10| 522) 50% 52% 200) 50 Oct} 64 Jan 

Convertible preferred..*| 43%| 43% 44%] 4,600) 36% Oct] 45 Nov | Int Concrete Inc fdrs sh.10}------ 3% 3%) | 200 1% Oct 8% Jan 
Am Superpower Corp A- -* 29 29 29% 400} 19% Mar! 37% Jan | Int Match part pref new.35|------ 59 624| 3,900!) 58% Nov] 62% Nov 

>) ae 29%| 29% 29% 800} 21% Mar| 39 Jan | In ernat Projector Corp-.-*|------ 12% 12% 100 9 Apr} 15% Jan 

Participating pref_-_- “35 264} 26% 26% 800} 23 Mar!| 26% Nov | Internat Util Class A-...*)------ 29 29% 230] 25 Sept}; 39 Jan 

First preferred... ___- -----| 95% 95% 100} 93 May| 95% Sept 3 4 4 200 3% Sept 9% Jan 
American Thread, aeenee 3% 3% 316) 2,200 3% Aug 4 Jan 
Anglo-Chil Nitrate Corp..*' 1334) 13% 14 2,000) 13% Nov) 14% Nov | Jaeger Machine----..-.- #/------]| 29% 30 200} 29% Nov} 30 Nov 
Arizona Power, com__.100 ------ 224% 22% 25| 19 Oct} 39% Jan | Johns-Manville, Inc..... *| 166% 165 169 2,550} 130 Mar) 169 Nov 
Arnold Pr Wks, without w_|- -- - 5 5 40 5 Nov 5 Nov : 

Assoc Gas & Elec, class A-*} 344} 34'4 34%4| 1,300) 253%) Mar] 38% Aug | Kawneer Co___-_--_.---- 29%4| 29%4 29% 100) 293% Nov| 29% Nov 
Atlantic Frult & Sugar__.* 1%| 95 1%} 15,400) 89c Jan 2% Feb | Kruskal & Kruskal, Inc__*|------ 18% 15% 300; 16 May| 20% Feb 
Auburn Automobile, com25| 538 97% 58 350} 41% Mar| 73 £=Mar es 
Automatic Fuel Saving --__*| ------ 6% 6% 900} 6 Oct} 63% Nov | Land Co of Florida_----- *) 21 20 «21 700} 17 Oct] 4734 Jan 
Landover Holding Corp— : 
Babcock & Wilcox Co-_-_100) - - - - 118 118 10] 112 Oct! 149 Jan Class A stamped-_-_---- 1|------ 9} 9% 300 s Apr 9% Feb 
Bancitaly Corporation..25) 85%} 85 85%] 1,300) 78% June 85% Nov | LaSalle Extension Univ_10)------ 9% 9n% 100 94% May| 13 Jan 
Beaverboard Cos pref__100| 38 38 38 500} 32% Nov} 45 Aug | Lehigh Coal & Naviga’n_20] 107 107.107 00; 103 Mar] 120\4 Feb 
Bell Tel of Pa, 644% pf.100|------| 110 111 100} 110 Oct} 113 July Lehigh Power Securities— : , ' 
Blackstone V G & E, com50| - - - - - - 99% 99% 100} 90% Apr| 118% Jan | New consolidated corp.*| 16%4| 154 16%] 9,200) 10 Mar) 22 Jab 
Blaw-Knox Co, com-_.- -25 whence 75 757 100} 5044 Apr} 80 Sept | Lehigh Valley Coal Sales.50} 95%| 97% 95% 300} 80 Mar} 102 Aug 
Bliss (E W) & Co........*%|------ 22% 22% 100} 16% May| 27% Oct | Lehigh Val Coalctfs,new_.}| 47 46%, 474%| 4,600) 3634 Mar) 47% Nov 
Bon Ami Co com A.._-_- *| 55%, 55 554} 2,300) 55 Nov| 56% Oct | Libby, McNeill & Libby_10]------ a, 9 300 7% Mar} 10 Sept 
Borden Company. ---.- 50} 95)2| 9544 95% 300} 91% May| 110 Jan | Libby Owens Sheet Glass25| 144 139 144 120; 125 Aug] 219 Jan 
Brazilian Tr, L & P,ord.100| - - - - - - 103}4 1034 100} 89 Mar| 110% Oct | Liberty Radio Chain St_.*|------ 1 1 1,700; 10c¢ Apr) 33% Jab 
Brill vom | (new), class A.*| 46%| 46 48 12,800} 31% Sept) 57% Jan 

. . 2 ene | 23)4| 22% 23'4] 3,200} 13 Sept] 33 Jap | Madison Sq Gard Covt: *| 14%4/ 14 14%} 1,900 13% Sept] 15% Oct 
Brillo Mig, Rs dxcacasn . 7% 7% 200 6% Apr 9% June | Marc Wirel Tel of Lond-£?| ------ 44% 4% 500 Sept 6% Jan 
%S 2 eee *}.....- 20}2 20% 200) 19 Sept} 21 Apr | Marmon Motor Car com-.*|------ 46% 47)2{ 1,100 46 % Nov} 50% Sept 
Brit-Amer Tob, ord bear.£1} 23 23-23% 400} 21% July} 23% Nov | Mengel Co.___-_----- 100} ------ 39 37 2 31 Novi 62 Jan 

Ordinary registered_..£1| 22%| 22% 23% 800} 121% July} 30% June | Mesabi Iron Co_.-.....- ]------ . ae 1,100] 1 Nov] 2% Jan 
Brockway Mot Truck,com*}---- -- 39% 39% 100} 24% Apr| 43% Oct | Metropol Chain Stores___*]------ 32% 33 200} 24% Mar) 39% Jan 
Brooklyn City RR-___-- 10 6% 6% 6)%| 3,200 6 Nov 9% Feb | Middle West Util, com_.-*)------ 110% 1ll)g 300) 10734 May} 135 Jap 
Bucyrus Co common-___100} 230 226 230 75) 179 Jan} 335 Feb | Prior lien stock_----- 100} 116 116 «6116 50} 98 Jan| 122% Feb 
Bufi Niag & East Powcom*| 30%] 30 30% 100} 23% July} 38% Jan | 7% preferred_.....- 100} ------ 1044 105, 300; 97 Jan} 111% Feb 
bo | Miss Riv Pow 6% pfd_-100}------ 95% 99% 25| 92 Apr} 9634 Sept 
Canadian Indus Alcohol___| 27 ss... 87 100} 24 Oct} 27 Nov | Mohawk & Hud Pow, com®* 23%) 23 24 2,400) 20% Mar| 28% Feb 
Celluloid Co, com_-_.-- as 13%4 15 100} 13% Novi 26 Apr | Mohawk Valley Co__---- 40}2| 394 40%] 1,900) 25 July} 41% Aug 

Preferred.......__- Sem 53% 59 130} 51 Feb| 75 Aug | Municipal Service Corp..*| 11%%| 10% 11} oUU} 10 Sept} 13% Mar 
Celotex Co common.-.---- | ee 175 175 25] 117 June] 305 Aug | Mur-Rad Radio Corp__--* 1 1 1 100 1 Nov 3 Sept 

Com (ex 100% stock div)} 85 85 85 100} 85 Nov} 85 Nov 

Preferred 7% -..----.- 100} 91%} 85% 91% 175| 85% Nov| 97% Aug | National Baking com-_-_-..*|------ 9} 934 200 9 Nov; 14% Aug 
Central Aguirre Sugar__.50| 92 9034 92)4| 1,450) 76% July} 95 Feb | National Casket com--.--.*/------ 64 64% 100} 49% June} 78 Sept 
Central Leather (new corp) Nat Elec Power, class A_.*| 234| 224 23% 600; 15% Mar) 26% Jan 

Class A vot trust ctfs._*| ------ 17% 18%] 1,000} 17 Nov] 21 Oct | Nat Food Prod, class B-.*| 9%% 8% 9%! 2,400) 8% Nov) 10 Nov 

Prior pref vot tr ctfs_ 100} - ----- 71% 72% 800} 71 Nov; 79% Oct | National Leather. -----. 10|------ 2) 22 100 2% May 4 Jan 
Cent & Southwest Util -100}------ 4944 50 100} 48 Nov; 50 Nov | Nat Power & Light, pref_.*| 102%2| 101% 102% 575} 97 Mar) 102% Jan 
Centrifugal Pipe Corp...*) 15 17% 18%| 1,500) 15% May| 27 Jan | Nat Sugar Refining. - . 100)------ 12934 131) 225] 102 Mar| 132 Nov 
Checker Cab Mfg, class A.*| ------ 5% 5% 100} 4 July; 9% Feb | Neisner Bros Inc com....*|------| 33 38 100; 37% Aug) 38% Sept 
Chic Nipple Mfg class A_ 50} - - - - - - 444, 44% 300} 42 Feb| 44% Aug | Nelson (Herman) Co----- 5} 26 25% 26 400} 19% Mar] 229% June 
ey Se eieepeR 50} 30%] 30% 30% 200] 25% Apr| 32 Oct | New England Tel & Tel 100}------ 116% 116% 20| 109 + Mar} 118% Sept 
Cities Service, com....- 20) 4934] 48% 4934) 10,800) 373% Feb) 49% Nov | New Mex & Ariz Land_..1| 10 9% 10 600; 9% Apr) 17 Jan 

,  — 100} 9244] 92% 924s] 2,300) 82% Apr} 9234 Nov | N Y Telep, 64% pref-100| 113% 113 113% 100 110% Apr) 115% June 

Preferred B........- 10} 8% 8% 8h 300 7 Oct 844 Nov | Niles-Bement-Pond com.*|------ 194% 19% 200; 19 Jan 27% Feb 

Preferred BB. ..... ee 825% 82% 500; 74 Mar) 83 Nov Northeast Power, com...*| 158 17% 18%] 6,500) 15% Oct) 36% Jan 

hinendinsdsoudns Northern Ohio Power Co.*| 115%) 11% 12}5| 6,500) 11 Mar 26% Jan 
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“Tas | Range 
Last | Week's 
Sales 
Stocks (Conciuded)—per Price. |Lon. mtoh.| Wee Range Stace Jan. 1. Former Standara ou |" Zant’ Sales 
a -|Low. High.) Week.| Low. H Subsidiaries Last |Week's Range| for 
or States P Corp,com.100 10774) 107 108% ~ Condute Feri Prin. (San cn lon Sango Sam fi. 8. 
yw; ee 100 101% se > 98% May] 136% -|Low. High.|Shares.| Low. Hw. 
n Bros, part pref_*______ 01% 101%] 50} 9944 Apr| 103% Oct | _ Preferred. -------- =| --— poll z 
Pacific Gas & Elec pret eae 10% 10% 300 " Aug| 79% Jan | Vacuum Oll........---25| 9a% 150 
~-25__-___ , a aro ee 25, 96%! 95 30 
~ eee 99 974) 2,900 
Pa Gand El el A Da 

Rereaccsanai: "| ih | “iM 28 Sa) HRY ‘Set | Ate Sa 
— ew Ske, pref _- _* 107% is 10 | 300] 18% Sov] Sts At | Atianue Lobos O4 comics 
Peo ater & Power_.100 172%| 17 pad 5 ol tye eet] 23% AUS | Atinatis Lees Os, com..2).....- 

ie Guess tee inl a axl we oo 109° Aug | Preferred ————— = ————9)-20 222 14% a x 
e 4 ic IP POPS” 1OSSee2 ’ 
Philip-Morr Cons Ine com * 16%| 14% i 208 20. Mar| 34% a ——— Corp, stock pure 34 600 Hs: ‘a ; May 
ERR ear , ' a 
picktalber), cs 7nd 18%| 18% 193%] 1.400 is% —_ 17 Nov | Beacon Oil Go, 100 warr'ts) ts)! 100 | 100 100 aid Aug 
pigcmmon vor trust ctf. -1 13 | 12% 13 | 1,100 Sth6 Gest British American ( mi----50| 18%] 16% 1834) 8,100 ma June] 125 May 
our M - . nooeEy” sree 9 ; ar 
Pitney Bowes Postage 47%) 45% 46%) 825 38 ad 13% Oct Consoliaated Rove alties...1 23) 2054 33% 49,000 nu” Nov 
pimiter Co. 6 ar" Sl See aces | Gee ee isizl isa an 000 oH Mar] 23% Nov 
urgh Pla s_10 . 600 Crown gsonw %| 13 ar} 1 
msec canis ob \uf of | Bak 2] aa Th | Esmee | OL iy BRS io" 
ter & Gamble6% pt 100-_-__- 5 100} 31 an | Mueid Of.........__...31 850 3 3 ar| 7% J 
Prudence Co 7 oD 60: Sa oe 110 110 10 Mar| 60 Feb | Gibson Oil Corp......... 1) 85c 8le = 100 3 Nov 3 an 
Puget Sound Pau. com 100 086 | eit  aoie 50| 10234 Nov| 10235 Nov | Hom Sa Crs tbs. asl | oc *3%| 104001 "S55 ott oa Feb 
Rand-Kardex Bureau....* 50% 9% 29% 100 ov onolulu C pees 8% 90 : 7% May 
Realty Associates, com <" an 45% 50%] 19,200 = — 6634 Jan International Petroleum -* wepsee 37% 39 oon 82 Apr) 95 Sept 
Rem Noisel Ty pew pom.--© 236 | 236 257%) 330) 196 Apt| 50% Nov | Kirby Petroleum 3133] 30% 31%] 8.200| 96% ‘Marl a7sq see 
mel 9: Or 100} 30% 7'4 Nov | Leonard == ~~ 200-0] - =~ =-- 1% " 37 
oak why Ss = 19% 20 3,200 4} re 52% Jan | Lion Oil a wo ae 7h 74 2 400 ; 33 Feb 
ee hae eit] asm ip'| anol ae” oe a Sli meccooo=w) go) TN Sen 1'700| 20° may] 2686 Feb 
ore oo a 4 ne ‘ . -ece 5e 
Be ose fis Oe As > ee 36% — * = es eee a 3 43% 441 12001 oe fr} _ 
by Bak Powd, pret _100 78 — ons % 5,500 90: Nov 4336 _— fe ad Oil Corp posed - es 2% 6,000 * ous 46 Oct 

Regis Paper Co-...-..* 45 | 45 4 20] 993 an | Marland Oil of Mex old._1|_..... a 600 ov| 2% Oct 
ote cecsccess, SS | SS agb| 99% Apr] 103, Feb | Mexican P ex old. 1)... .- 2% 2 11% Nov) 16 J 
Seeman Brother: UFINg...0------ 58 «60 700 39 Sept] 50% June | Mexi anuco Oil...-10| 2%| 2 3 4) ,. 300) 1% Nov) 3 om 
ee ee Bemeipees cenit as] at, col heel ie Hed gH ge 
Save C P (Del), com.-¢ 115% Siu tascl vanel a eean 33% Get | Mountas A epee BP + | a 300 x = 42¢ Nov 

= es? x J ’ ~ —— 95 25% o 
Singer Mis Led... if 5734 58 g00| atef eel ee oe New Bradford Ol... jool..--"| 180. 188°°| 'aaol ane ABE 26 * = 
Sni Viscosa ord (200 lire) 54 5% 5% 300 . a 58 Nov | New York Oil Meonae -;5)------ 5% 65% po 131 Apr] 196 Nov 

Dep rets Chase Nat Bk 51 ai May| 9 Jan | North Cent Texas Oil_-- Bi--sses 1044 104% 100 5% Oct) 6% Jan 
Sou Calif Edison, pf B_.25 24% 243 onan 200; 5 Oct Northwest Oil sdadatsi 11%' 10% 11%] 1,700 8 Mar 17 Jan 
South Cities Util, cl Avie.® 2034 29 i 24%5| 100] 2434 Oct 13% -Apr | Pandem Oil Neate 3 cary?) =. 4c’| 11000, 92° ay 1246 Feb 

c - aa “4 0 det} 33 June | Pantepec Oil of Venezuela yl 5 c 
Specnemses | SS Pe) sel 8 Sa] i er neem besa! 10 J] 3800] 8 *Get) She May 
S'eastern Pow & Lt, com.* 3234 21 21%) 200) a1 Aus| 37: Nov | Relter-Foster he ee ie TF: “uk uxl sa’ on ae 
Com vot trust certif 31 | 31 33%4| 6,700) 21% pa ad 27% Feb | Royal-Can Oil S Garp. -"s 18%] 15% 18%] 15,600 12 Oct) 22% Feb 
$7 peeherved preferred.» ed 67% 65}4 1/600 26 Aus $4ye — ag Consol Pecroleum..*)...... 4% 31¢ | 5,000 200 rt et} am 
Seen ee - _"" D Salt Creek C a heehee % «4% 

Warrants to pur com - % . = =| 100 96% = 69% Sept | Salt oon Sete “se ~—~e5es 1% 7% 800 4% Oct) 7% Jan 
Southwest Bell Tel pf. 100 nex 127) 408) 07 Apr] 103 Aug | Savoy Oil cers...10] 31%] 30% 31%] 4,300 714 Oct] 10 Feb 
Sparks, Withington Co...* i8 | 17— 115% 20] 99% Feb 15% Feb | Tidai Osage voting stock. : 3 3 63 300) 26% Oct) 36 Jan 
y cow oon ft SAS, pt-100 oa 10s | esl ae stay| 2036 dow | Tigo Werere stock atest. 19%] 19% 23 | 4,500 es 

rd Pr & Lt cl A_.25------ : 5 ‘ Tide Water Assoc Oil. __. ’ 21 5 N 
pte | CarsonTel Mig* iota 33% aos, 110 sv Red = — “ noe ii--3s 4 4 +i 224 +700 20% _— 35% Nov 
> stata : 34 00] 23° M e enezuelan Petroleum_ 34] 95%4 96 %4 3/400 Mar 
Stuts Motor Car ouch“ 434 43% 100 ar} 38 Apr] Wilcox Oil&G oleum...5) 6%) 6% 5. 9544 Nov; 994 M 
a % > c ‘ 400 ar 
Swift & Co. zer22222] 16% 1735] 500] tex Ost] 8734 gam | “Ye & Gasnew....*| 27, | 267% 21 2’ 4} Jan} 744 M 
Swift 1 peees 117 | 1164s 11774) | 750 ae Oct) 37% Jan | “Y" cL Corp.*] 6%] 6% 3 700 22, Mar 26% June 
Timken-Detroit Axle__- 1s 21%] 20% 2134] 3,800] “dos agen +28, Noe a8..-------- ase] 210° 230° 600} 4% May! 9% Se 
Tobacco Prod Tg Bae 13 13%] 300 1436 May) 3336 Jan c'| 2,300] be’ Jan} 350° May 
I ey Raed amine Seliaed Oars | Ts od Be Ba 
Trans-Lux Day Pict Screen 393s; 100] 36° Jenl avon Mining Stocks 
pon A common... > 6oKl «67% «936! 36,500 4034 Sept | . 
nbull Steel 25 iy ‘ 72 se mer Tin & 

al pega 9% * 2% 300 on ie 14 Jan | Arizona Coens’ nalata vo 4c 4c | 4,000) 2 
Truscon Steel_____.__- — iegaea 251 40 125] 76 §S if 13% Fed | Arizona Globe Co ng - -5)------ 9% 9% 100 L - Aug] 10c¢ Aug 
Tubise Artif Sik class B.-* 160)4| 160% 3541 feel at Gel oe a | oe eee mee seaerees*s Go 6s | 7486] Gs itael ain fe 
Tung Sol Lamp Wks, com ¢ 50}4| 1604 165 820] 155 no EE Western Mining_1 Eneees 50 506 “a a i dic Feb 

on tae SN 00 an | Calum - of oBeocen- ec 10¢ . , 1 c Feb 
Union Steel Seeagestoese”=-~~° 18% 18% 600 Wie = 10% Jan Seeue te | Se 8c 8c | 2 000 5e Sept; 10c Jan 
United Biscuit, class B...* 6% 7 100] 35% Ser 19% Sept | Consol Copper Og lu} 12 12. 12 00| se June) 16¢ Feb 
United Elec Coal vtes 27 ¥ 27 ‘s 233 a0 7 » Nov 4s, — Cresson Consol G MMi ’ 2% 3 3,000 i 4 a Jan 
Gas Impt 50 |< +) Metts 4 400] 23 M | June | Divide Extensior : gael ht 24 2%] 1,000 cc oo % May 
pay peegememenaa 914| 91% 92%] 1,500 ar| 44% Feb | Dolores Espei M--------1 5e 5c +4 ry 1% June} 2% Jan 
— Light & Power A.-* "13% rr 4: Py 4| 2,300 — ts x Engineer Gold Mines, Ltd 5 4“ 50¢ 73¢ 3,500 320 pt ys Mar 
referred A $y o% 3% %| 22,100 4 Nov | Eureka Cr = ‘ % 4 43 35001 3 Sept 
+ aes come iis| 11 12%] 1,100 Bo gune| 98% Oct | First T Lead Mines...... l""aae"| se Se | 6,000 Se Apel ie Ase 
eferred____- ; 2% , 100 % d ‘irst Thought Gold Min... Je =9UC | 83, ; c 
United Rys & Elec, Balt - = "313 aate 11) 100 “a ot} 1214 Nov he Nal ently +h de 3c. 4c 7 308 = Aug} 90¢ Nov 
United Shoe Mach com.25 49% 4: 21% 700] 17 3: n} 1134 Jan | Golden State eatee taal” be 1% 1% 100 ¥ Nov| 10c Apr 
U 8S Light & Heat, com__10 49% - 2 50% 400] 47 g — 21% ae | Utemtneiee biines 7-9 5e 4¢ Be 9.000 2 Mar 3 May 

Preferred _...__...--10 304) 3 0% 500] 16 Mor 53 Aug | Hecla ——«... me...) 56 6c lic | 54,000 Se Jan} 6c June 
U 8 Rubber Reclaiming - - -alneiege 123 6% 1,000 5% Mar 43 Oct | Hollinger Con GM... 290 16% 16% 16% 100 nee Nov] 32c Feb 
Universal Leaf Tob com. .*_----- 12% 12% 300] 11% Now 7% May | Iron Cap Copper. M...-.5) 19 18% 19 2001 1732 Mar| 19% Mar 
Universal Pictures ~"e 837% ao 30% 300} 347 Nov 14 June | Kay Cop) per © “44 oe 3% 34 3% 200 1796 Jan) 19% June 
Sun Pemere Lied. i0..-. 32, 43228] 2,000 $4% Nov) 37% Nov | Kerr +: <glegehebpnehed Wiebe Hao eee gig 6 84 Oe 
Utilities Pow & Lt, cl hae Ss “13% +4 2 103% 10 99 any 40 Feb | Mason Valle aa 73c 85c 200 5-16 Oct 24% Mar 
Utility Shares Corp com _-* 34 4 it 1,300] 431 ped 103% Aug | New Cornelia ines- ----5]------ 2 2%] 1,000 My Nov]; 1% Feb 
Victor Talking Mach i00 116. | 1 3 1U 100 754 Fe is Feb | New Jersey haat 5} ---~ ~~ 234% 23% 100 one June 2% Sept 

\ Warner Bros Pictures...° 35! OS 117 18,000] 63°- ped 14% Feb | Newmont Mini Fo «nono Ste 182 | 150 182 5201 178 May| 23% Aug 
Warner Quinlan Co cee’ Pate 33-334) 8,200) 8 Fi 117. Nov} Nipissing Mines. Corp-10] 75 | 74 75%) 2 100 . Oct] 210 Jan 
Wesson O & S com vtec *_--__- wait ait 300} 23% Mar 65 Sept | Noranda Mines f° hee rs £4. 5% 5% 1,000 4 Jan Oct 

Preferred --- - - - « 97 ota o% 2 25 49% J art 30% June Plymouth Lead ai o- a oe *| 20%) 19 21 18,700 ode June 7% Jan 
West Dairy Prod cl A___.* 46 aa M 20] g21< ae 57% Sept | Premier Gold Min Pah ont ~----- 8c 8c 1/000 4 Mar; 21 Nov 

Class B vot trctfs.....* 15. “+ 46% 600! 44- —_ 99 = Nov | Red Warrior Minit std. --1/------ 1k 2 "500 HF Jan| 28¢ Mar 
Western Power, pref___100 ~ 97 15 1,700) 13% Ji rd 53 June | Reorg Div Annex aa -----| 19¢ 19¢ 1,000 Rh Nov, 2% Mar 
White Sew Mach com - "" 55 t Lg 9s 6 40 91% Mar 16% Oct | San Toy a in_10¢ 5¢ 5e 6c 5'000 oc July] 35¢ Feb 
Yellow Taxi Corp, N Y..* 14% ¥% 204) 1,400] 14° Oct 4 ga South Reerdnté ¥as..i\-.... Se Ge | 12,000] ge Marl ge — 

4 700} 9 Mar iv = Spearhead Gold Mining--1} 4c. . f£laee ron a suly 

-Hughes 7 ; , > Fe we 
ae Tonopah Belaout Devel-1 me 2 a ae ‘re Janl 8% Oct 
cs Tonopah Mini  gthababea 2% 2 500 9 i , 5% Oct 
Consol G, El Lt & Pr, Balt 1! rT Tri-Bullion Smeita De. eae pages 34% 3% 100 i ped 4% Jan 
, ; % 1%] 600] 1% Nov| 136 Nov | Utah Apex Extens.. 0c “34% | 28%c 24%| “400 3e° May| 150° July 
7g sNOV tah Apex. . errs 24% 24% 400] 24 pera biead uly 

Former Standard Oi Utah Metal & Tunnel .__. 5] ------ 5% 6 600 , Nov! 33 Feb 

Subsidiaries. ; a enden word ligs or ay “i Hs, pee 1% 200 iN Nov sys io 
est End Extens 7 4 24% 2%| 1,600 2 74 Mar 
Anglo-Amer Oil (vot sh) £1 vo a Yukon Gold Go- ee | 3c 3c 1'000 4g May 3% Jan 

Non-voting stoc 19%| 19% 20% 60 Doce wennn- 5|------ 40c 40¢ 7 3c Mar; 7c May 
pige-voting mock...-£1 1935) 1916 in| soul seid Mav, 312. Mov own 700| 20¢ Aug| 49¢ Nov 
Chesebrough Mfg._--_- oH + 42), 44%| 900 mn — 20% Nov Bonds — 

Continental Oil v t ¢.--. a5 iO | 18% 20 oa imi aw 
eureka Pipe Line.--~-i00 20%] 18)4 204] 24,300) 1744 Jan] 72% Nov | Allied Pack deb 8s..-1939 ‘ 
Galena-Signal Oil, com.100 ii%| 11 47 i00l an” Breed cent aon | Soeeeee Co ve --" 19331 106 7434 74%| $3,000] 70% M 

faa protetved ae 100 “) 46% an 300 9% Oct 3234 _ pre h. El 6s saga oS +4 rtp: ane 37,000} 105% Oct 19756 feb 

preferred _ - — pana OA 3/2 20] 35 Oc _ aD erican Power & Lig o % 102'187,000] 98 ) 
Humble Oll & Retining..25 373 = = 10} 45 ct} 85 Apr! — 68,old with “oO ; 4 Apr} 1033¢ Nov 
Illinois Pipe Line- ng--25 57%) Oo 534) 3,600 +e Oct] 97% Jan | Amer Rolli out warr.2016) 101)4/ 101 = 101%| 132,000 
Imperial Ol] (Can) -..- oe ae 127% 130% 250| 127% Me. 6844 Apr | Amer Seating _— 6s..1938) 103 | 103 103 4%} 3.000 ant Jan} 101% Nov 
oe Pipe Line_...-- 50 in a1 a 2,500 32% May $05 an Ameriean Tireed 63.1928 eked EE el arte Be Get 10254 Nov 
ational Transit....12.50___--- 4 ja 100| 54% N 4 Nov | Amer W Wks & El 68.1975| 93 101% 102 4,000] 1013 - ov 
Ohio Oil atthe “Iiizi] 13% 13h} | 500) 12 4 Nov| 70° Mar | Ame El 68-1975] 98 | 9734 98 | 56, ire Sens) M86 ee 
cine norben ER 14 , Nov r Writing Paper 6s 194 ig 56,000} 924 M 
Penn Mexico F 25 584) 57% 557%) 2,400 “3 29% Jan | Anaco 47)------ 83 83 3: ar} 9844 Sept 
Prairie Oil & Gas.-- — 1 BS gue 13° Marl 2430 July Andian Nat Corp 63.1940] 102% 10255] 7,000] 10254 Oct] 103% Aug 
e Pipe Line...--.1 oat 49 4974) 2,200 y uly With é == ; ug 
Solar Refining. .----_- ee cig4 [194° 108 550] 123% Sept| 12735 Me Appaisch El Pow 68.1966 99!4| 9934 100 | 59,000] 9744 O 
South Penn Ofl------- 25 i 36 363 50) 184% June 230 yt Assoc Gas & Elec $0. 71985 10134 aseit 96 31,000] 94% July "97% Ney 
uthern Pipe Line...-.50 23%4| 239 “% 300] 34% J ug | Assoc’d Sim Hardw 6348’ %| 100% 10214|235,000] 92 ov 
o---- é| 235% 233 une! 50 ardw 6348°33| 9754] 97% 97}s| 4: % Mar} 103 
Standard Oll (Kansas) --25 gic] 6434 64%) 18,500] G02 Octl 70 ae = #) Tass 22°"| 29.000 1735 Nov 08” Sept 
Standard Ol (Ky) en 2226-- 2) 117% 118 ‘B00} 9054 ct] 7034 Jam | Barnedall Corp. 6s, with oe 
Standard Oil (Neb)_....25 47% 4 118 200] 108 Jap | out warrants ‘ - 
Seeneees OS erte----2e STi) Sine Sis] 10/5001 Se Mar| 12454 Jan | Bell Tel of ints —— = 1800] B86) SS26 00K! Ti pool Seid geml BOnek oe 
a (O) com..1002297 4 |2297 4 oan | “Eel oan See es Jan yr? Electric 6 348---1928)------ 9% tte By 99% Jan| 101% June 
tne steer 100.-.---! 118 118% 20! 116% sen _ f-— Berlin O sias ieisv 6350.1968 94% 99% 100 10,000 ? 7 ed + Sept 
y | Boston & Maine RR 681933! ----- “| 10054 10054 ae Sane “oee) woes Nov 
94% Jani 101% Sept 
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2768 THE CHRONICLE [ Vou. 123. 
Friday Friaay Sales 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. Week. 

Bonds (Con‘inved)— Price.\Low. High. Week. Low. Htgh. Bonds (Concluded)— Price. . Htgh.|\Shares.| Low. High. 
Brunner Tur & Eq 7 48 ‘55 85 85 25,000} 85 June] 101% Feb | US Rubber6'4% notes’27} 100}4| 100% 100%] 9,000) 100% Oct] 102% Mar 
Buffalo Gen Elec 56 ..1956) 102%] 102'4 1024} 10,000} 99% Jan) 103% May Serial 614% notes. .1928)}---.--- 101 101 8,000) 101 July| 102% June 
Burneister & Wain of Co- Serial 644% notes..1930) 101%| 101% 102% 7,000} 101 July}; 102% Apr 

penhagen 15-yr 68..1940) 94%) 94 94%} 12,000} 94 July} 95 July 6%% notes..1931; 10144} 101% 102 28,000; 100% Aue| 102% Jan 

7 Serial 6'4% notes..1932)].-.---- 101% 101% 8.000} 100 Aug] 102% Jan 

Calif Pet Corp 5 }48- . 1938)... --- 9844 99%4|297,000| 98% Oct) 99% Nov Serial 644% notes. _ 1933} - - ---- 101% 101%| 3,000] 100} Mar| 102% Apr 

Canada SS Lines 68_..1941)}...--- 97 97 15,000| 96% Oct] 97% Nov Serial 6% notes. _ 1934! - ----- 101% 101% 1,000} 100% Mar] 102% Apr 

Canadian Nat Rys 76.1935) 111%] 111% 111%] 19,000) 110 Jan} 114% June Serial 644% notes..1935) 101%} 101% 101}4| 13.000) 100 Mar; 102% May 

Canadian Pac 4%8...1946) 96% 96% %96%)162,000| 96% Novi 97 Oct Serial 644% notes..1934| 1014} 101% 101%| 6,000) 160% Mar! 102% Feb 

Carolina Pow & Lt 58.1956; 100%/ 100 101%] 95,000| 97% May! 101% Nov Serial 645% notes 1937| 1014/| 101% 101%/| 11,000) 100% Oct] 102% May 

Cities Service 6s. ...-- 1966] 96%| 96% 97 [276,000) 91 Apr; 97 Nov Serial 644% notes. _ 1938} ----- - 101% 101%] 1,009) 100% Mar] 102% May 

Cities Serv 78, Ser D..1966) 122%} 121% 122%] 86,000} 101% Jan) 122% Nov Serial 6% % notes..1939] 101%} 101% 101% 3,000} 100% Mar] 102% Apr 

Cities Serv 8s ser E_..1966) 130 130 §6130 10}; 109 Jan} 132 Nov Serial 64% notes..1940) ------ 101% 101%} 2,000) 100 Jan| 102% Apr 

Cleve Elec Il! 58 ser A. 1954) . - . --- 102 102 2,000} 102 Nov| 102% Apr] U 8 Smelt & Ref 548.1935) 101%} 101% 101%| 31,000} 100 Jan} 103 Aug 

1 BOON ao cececs | 102% 102%} 22,000} 102% Oct] 102% Nov | United Steel Wks Burlach, 

Cons G El & P 68 ser A at — 107% 107%| 5,000} 105% Feb| 108 May Luxemburg 76...-.. 1951; 98 97% 98%) 34,000) 92% May} 99% Nov 
Oe) GES TD nccchons 101%} 101% 101% 5,000] 100 J n] 102% June | U 8 Steel Works A 68°51 

Consol Publishers 6i¢0. "36 99 98% 99 43,000} 97 100 ~Aug With stk pur warr, Ser A| 98%| 98% 98%/|187,000) 955% Sept; 9935 Aug 

Consolidated Textile 8e 41} 90%| 87% 92 28,000; 80 June) 92 Feb Without stock pur warr.| 93 92% 93%! 57,000} 91 Novi 94 Nov 

Container Corp 68... . 1946). --.- -- 97% 98 10,000; 80 June| 99% Aug ipo SSS 98% 98%! 12,000} 96 Aug! 100 Aug 

Cuba Co 6% note....1929| 99%| 98% 100%) 97,000) 98% Nov| 100% Nov | Wabash Ry 5e6__..-.-. 1976) 96%| 96% 97 {115,000} 94% Oct] 97% Nov 

Cuban Telep 7s8...-1941] 111%] 111 111%] 12,000) 108% Jan} 112 Mar | Warner Bros Pic 6 }48. 1928) 107%| 106% 108%}137,000) 105 Oct] 122 Sept 

ae Pack deb oe 94%) 94 944) 30,000} 91 July! 9634 AUZ | Webster Millis 6448...1933) 97%| 97 97%| 4,000) 90% May)! 101 Jan 

lo owen wenn neon - = 1946} - --- -- 96% 97 | 20,000) 94% June] 9734 Sept | Western Pr Corp 5s A ‘57 cor seeM A Byes 99 Nov) 99 Noy 
Western Union Tel 58.1951 A , 100 10} Nov 

Detroit City Gas 66..1947| 106%} 106% 107 15,000} 104% Jan] 107% Sept % 4 

Detroit Edison deb 78.1930) - - - - - - 131% 131%] 1,000) 124% Apr| 138% Feb Foreign Government 

Duke-Price Pow lst 6s 1966] 103%) 103 103%) 68,000} 100% Apr! 103% Aug and Municipalities. 

— (Prov of Lower)— 

Eitingon-Schild 68....1938) 97%| 97% 97%) 6,000) 96 Aug! 98 Aug | Sea eeceer: | 9544) 9534 9534] $8,000] 943% Nov| 98% Mar 

Elec Refrigeration 66..1936) 95%| 95% 98%) 73,000) 95% Nov| 107 Jap | Baden (Germany) 78..1951| 98% 984% 98%} 39,000) 93 Feb| 99% Oct 

Europ Mtge & Inv 7 48 50) - - - --- 98 98 3,000} 92% Jan) 100% June | Buenos Aires (Prov)7s8'47| 98% 4) sen os 96% Aug] 101% Feb 

zs andiiieianibiemiaiee 1936} - - -.- -- 2, 96% Sept; 100 A 

Federal Sugar 68---.- see 86 85 86 12,000) 84 Nov) 98% Feb/| 7_._._........... as 95 94% 95 | 20,000 935 Sept 9754 May 

Fiat 20-yr 6 f 76.....- 1946) 91%) 91% 91% 22,000 89 Oct} 93% July Caltas (Dept) Col 7s °46} ------ 98 98 5,00C} 98 Nov} 98% Nov 

Fisk Rubber 56 ....1931| 97%] 97% 97%| 33.000) 93% Apr} 98 Jan | Danish Cons Munic 5s'55| 98 97% 98%) 8,000} 96 May) 99% July 

Florida Pow & Lt 56..1954) 93) 93% 93%| 83,000} 91% Mar!) 96% June | pnenmark (King) rh 1088 99%| 99% 10041126,000) 9g Mar| 100% Nov 

gee bine Magee 100% | 1004 100%} 4,000) 99% Jan| 101% Jan 

Gair (Robert) Co 78..1937| 10444] 104% 104%| 4,000) 103 May} 105% Mar | German Cons Munic Po wt 98%| 98% 99%) 69,000] 94% Mar| 99% Oct 

Galena-Signa! Oil 76. .1930) - ---.-- 87 88 40,000} 80 Oct! 103 Mar | Hamburg (State) Ger 68'46| 95%| 95% 96 99,000] 92% Oct] 96% Nov 

Gatineau Power os... 94%) 94 95 |154,000} 93 Oct; 95 Aug | Hungarian Cons Mun 78'46| 93)4| 93)4 93%] 15,500] 93% Nov] 94% Nov 

~eecce Sp 9 97% 98 30,000; 97% Sept; 99 July Hungarian Land Mtge ins 

General Petroleum 68- 1028 101% 101% 101%| 30,000 100% Aug’ 102% Jan 7140 eertes A......-1961)------ 9744 97%] 1,000} 95 June] 9934 Sept 

Goodyear T & R 58... 1928) - - - - - - 97% 97% 5,000; 96% Aug| 99 Jan | Indust Mtge Bk of et se 

Goody’r T & R Cal 5%e'31} 964%) 95% 96%) 20,000) 95% Nov] 99 Apr lst M coll s f 78....1944!------ 99 100 2,000; 96% Jan| 100 June 

Gotham Siik Hos 6s A. 1936) 100%| 100% 100%] 52,000) 100% Nov| 100% Nov | Jtalian Pub Util 78 _..1952| 8934) 89% 89%|134,000|) 87 May| 93 Mar 

Grand Trunk Ry 6 48.1936) 1034) 107% 105%4| 11,000) 1074 May| 109% June | Medellin (Colombia) 8s ’48|------ 103% 103%| 6,000] 9g Jan| 104 Aug 

Cons Elec 648 1950) 924) 91 92%) 70,000) 85 Apr) 92% Nov | Osio (City) 6e_----- ARR 97 97%] 22,000} 93 Marl 97% 

Gulf Oil of Pa 58.....- 1937] ------ 100% 100%4| 21,000) 98% Feb) 101% June | pery 74%68._._______. 956| 100 100 1 15,000} 100 Aug] 100% Aug 
Berial 548..------ 1927) ------ 100% 100%) 11,000) 100 Nov) 10134 Sept | Prussia(Free State)6 4s "51, 9724| 97}4 97%/|104,000) 954% Sept] 98 Nov 
Serial 54s -.-.-.--.-- 1928) ---.--- 100% 100%} 10,000} 100% Nov| 101% Jan | Roman Catholic Church of 

Bavaria 64s8.-....-. 1946) ------ 91% 91%) 2,000} 91 A 97 Oct 

Beebany Bie Coe eT 101 | 100 101 | 37,000; 94 Jan) 101} Nov by BY 4s. ...1919]------ 17% 17%] 11,000 3° Mar 18% Nov 

vane Elec Ry 0748- 6 certificates... 1919} - ----- 16% 17'4|121,000} 12 June] 17% Nov 

With com stk purch war.| 90 89% 90%) 9,000} 88% Oct] 92% Aug +4 hg Sy Wa eet epee 17 17% 21.000] 12 June i738 Nov 
Hood Rubber 78... --.- BE cccees 103% 104 3,000] 108% Nov| 105% June 5s certificates._..1921| 17 17 174| 7,000} 12 June| 17% Nov 
mi Ceceeel Bh ake < cheeaabe: i Bots] ey = 44 | Nov] 9834 Oct | gaxon State Mtge Inv 78°45] 994] 9934 100/4|163.000| 9244 Mar| 10034 Nov 

Centr 8. Lyéfil.----- 5% Nos , his 101%! 10144 101%! 9,000 
Indep Oil & Gas 6)30.1951 0954 094 0945 43.000 954 May 100% Feb Switzerl'd Govt 5s..1929 % 4 4 101% Oct' 102% Jan 
Indiana Limestone 68-1 S SH) 53, 97 UK * No par value. & Correction. / Listed on the Stock Exchange this week, where 
Indianapolis P & L 68-1936) 1014) 100% 1014) 40,000) 96% July| 10344 Oct | additional transactions will be found. o New stock. # Option sale. ¢ Ex-righte 
Internat Gt Nor 58 4.1956) 96%) 96% 97 | 45,000) 941% Oct) 974 Nov! and bonus. » Ex-cash and stock dividends. w When issued. z Ex-dividend. 
Internat Paper 68, wi 1941) 98 98 98%4|155,000} 98 Oct; 984% Nov | y Ex-rights. 2 Ex-stock dividend. 
interstate Nat Gas 68.1936 

With warrants- -.-------|- seas 118% +t py 110 Aug 133 Aug 

V ithout warrants.....-. 95% 100 91,000; 97% Oct} 101 Aug 
Jeddo-11ighland Coal 6s °4i] 10034} 100% 100%} 9.000) 10044 Nov] 10014 Nov CURRENT NOTICES, 

Keystone Telep 5 }48-- 1955) - - - - - - d9% 59% 000; 83 Apr) 91% Nov oa } N 

Krupp (Fried). Ltd, 761929] 100%4| 100% 101%s| 57,000] 9035 Janl 101% Nov = National Bank of so agar 9 ae New Fests has been appointed New 

Laclede Gas Lt 5}48..1935) 1002} 100% 101 13,000} 98 Jan| 101% Aug ork agent for the exchange of definitive Great Lakes Terminal Warehouse 

Lehigh Pow Secur 68..2026) 94%| 94% 95 86,000} 93 Mar| 95% Feb | Co. 15-year first mortgage 6%% sinking fund gold bonds and the same 

Libby. MeN & Lib 78-1931) - - - -- - 103% 103%] 5,000] 103% Oct 105 Jan | company’s 5-year 7% general mortgage convertible gold debentures for 

pa ated ea Fieras pences 108 = 108 1,000) 1064 May| 108% ADr | interim receipts now outstanding. National Bank of Commerce in New 

With stock ‘purch war'ts} 104%| 104% 106 19,000} 93% Mar] 108 Nov | York is now prepared to make this exchange. 

Long Isid Ltg Co 68. - 1945) ---- - - 1034 1034) 12,000) 99% Mar) 103% July —Joseph R. Miller and O. Kerrisk Burns, recently with W. A. Harriman 

Manitoba Power 6268-1051) 9774) 964 97%) 80,000; 94% Abr) 98 APF! & Co., Inc., together with Edward P. Patten, formerly with Earle A. Miller 
(Germany) 78...-.-- 1941} 101%] 101% 101%] 16,000) 94 May/ 102 Nov | & Co., announce the formation of a copartnership under the firm name of 

pions Ges oes 5148--- 1988 = Ys wot = re) oa gore —_ nt vad J. R. Miller & Co., to act as negotiators, wholesalers, and brokers in invest- 

lag ll Mach 76... % a % ’ 91% t 4 : . . ‘ F aw. in 4 
idwent Ges t...... 1936|----. 100% 100%] 9.000] 100 Nov| 100% Nov ment securities, with offices at 120 Broadway, New Y ork. ; 
Montgomery Ward 58.1946, 96%) 96% Y7%) 15,000) 96% Nov| Ysa Aug —The trust department of the Guaranty Trust Co. of New York will be 
peenesess wer os "aeess ae % =” ye = } ow Bt bs prepared on and after Tuesday Nov. 23 1926 to deliver definitive Nebraska 

0! 5...- “4 7a , Pp } irs age 30-vear Series “A” 5% g 
Nat Dist Prod 648...1945| 97&| 97% 97%] 1.000] 95 Junel 99 Jan | Power Co. first mortgage 30-year Series A’ 5% gold bonds due June 1 
Nat Pow & Light 6s A 2026] 95 98 99%|129,000] gs aus] 99% Nov | 1949 against the surrender of outstanding temporary bonds. 

Nat Pub Serv 6 }48- - - -1955)-- ~~ - - 97% 954) 19,000) 96 Oct) 9844 Nov —The National Bank of Cormmerce of New York in the December issue 

Movads Cons $0... Been) tees +24 ogy, 6-000) 91% June! 108% f ‘‘Commerce Monthly” discusses the use ef Synthetics in Industry, the 

New Ori Tex & M RR 5e’56| 102 | 101% 102%] 60,000) 99% Oct} 102% Nov | 2 0° & ) 7 , Bu 1 fa _ tesa 

Nor States Pow 6s6_.1933) 111 lll) =6-11242| 72,000} 108 = Mas} 131 Jan | Prices of Brightleaf Tobacco, the record cotton crop in the United States 
68 gold pores... - Sees 103% ets, arene By 102% Aug| 10436 Jap | and the jutecrop in india and the Significant developments in building glass. 

Oe weriee De. .-1986.......| 9034 9054 19,000] Sox Real ‘pas June | —Lloyd S. Carter, formerly with the Century Trust Co., Baltimore, 

Ohio River Edison 58.1951 44, + oo +4 ye 94% June| 97 #Nov | announces the opening of offices under the name of L. S. Carter & Co., Inc., 

Okla Natural Gas oo. . ss w| 99 4) 99. 99 Sept] 9934 Nov | in the Maryland Trust Building, for the purpose of conducting an invest- 

Otis Steel 58.......--1941)------ 94 ~=©944| 27,000) 93% Bent] 99 June ment Snr te dealing in high ale mak . . 

Pan Amer Petrol $a221940 99 98% 99}2| 70,000] 98% Nov] 105 July , 

Park & Tittoré os. 4. ~ ee iizi 113% 113% Py 96 Mar ..* = —Howe, Snow & Bertles, Inc., have appointed Albert J. Williams, for- 
‘enn-Ohio Edison 68. - ‘ : ’ 98 Apr! 116 pt > S$. t Co., ir Philadelphia r , 

Penn-Dixie Cement 68 1941| 100 9944 100 |120,000] 99 Sept] 100. Nov merly with F oe were Co 1 hes “ 4 “ adelphia representative, with 

Penn Pow & Light 58..1952| 100}4| 100% 100%/| 91,000] 9734 Mar| 100% Nov offices at 411 ener Building, elphia. 

pee Oa-< anes yt 1 1 ti — wf 44) a 10046 = —Baldwin Goodwin and W. Canby Marye announce the formation of 

a Electric 54s-_-.-- ’ % Jan % June me “ . ‘ , 

Phila Electric Se...... 1960|------ 102 102%| 2,000] 101% Oct] 103% June the investment banking house of Baldwin Goodwin & Co., with offices in 

Phila Elec Pow 58..1972) -- ---- 103 103%] 81,000] 100% Mar| 103% Nov | the Citizens’ National Bank Building, Baltimore, Md. 

Phila Rapid Tran 68. _1962 soon + soni By 97% Jan) 101% Nov G. V. Grace & Co., originators and underwriters, 34 Pine Street, New 

es Ce aha ies —e 103's 103%} 15,000 103% = ioend peed York, announce that A. Albert Monfried has become associated with them 

Rand-Kardex Bur 5481931} 123 116 «124 git 101% Mar! 124 Nov | in their statistical department. 

Bauda Falls Co 58... .1955) - - - - -- 96% 964) 21,000] 94 Mar) 97 July G.E arre y O :., New Y nd Chica; Q 

Sazon Public Wks 63481951) 9674) 98 96 74 |186 000] 9156 Aus] 97 =o Cc : 3 fo ong plage eaaaien Co 2 Men Nae ann oe 

Bchulco Co 6 Ks he eee 99 99% 16,000 99 Nov! 101 Aug . BH. Sorrow, tormer!|) » _— ove , ° ° 

Schulte R E Co 68... .1935) ------ H+ =" by 4 92 Apr| 98% Jan | Balme, general sales manager, have been appointed Vice-Presidents. 
6s without com stk. 1935) - - - - -- 8544 8 ' 83 Apr} 90 Jul » iil r ° 7 le 

Servel Corp 68_.....- 1931| 89 88 9544|134,000] gg Nov| 109 = —The Seaboard National Bank of the City of New York has been ap- 

Shawsheen Mills 7s. ..1931) ------ 100 100%] 13,000] 96 May| 102% Jan | pointed trustee under an indenture dated Nov. 1 1926 securing lst mtge. 

Siemans & Halske 7s..1928| 101 + + ti of By + 96% Jan! 1014 Sept | series ‘‘A’’ 6% bonds of Washington Gas & Electric Co. 

BS tT ee ane ™ atin banieesit dam) 10805 ' Gems —Bankers Trust Co. has been appointed co-agent with the Union Trust 
6s with warrants.1951| 99 98°24 9944|219,000] 983, Nov} 99% Oct | Co., Rochester, New York, for the payment of coupons of Town of Wheat- 

i Silesian-American 78-1941) ------ R4, abase 7 93% Oct) 95% Nov / Jand Union Free School District No. 1 bonds. 

ES ) ; 5, 1 " . 

ptt A a Sar ae - ' Opes ANG) THn7s. Stag —-Bennett, Post & Coghill, Inc., of New York, announces the admission 
Without warrants--_---- ee 96% 96% o— 89 Mar 95% Nov | of Harold Bolster and John F. Conroy, Jr., to membership and a change 

or > Calif Edison 58...1951; 5 938 934 7,000} 97% Nov vo June : y > ster & Coghill, 4 

Suerte are ae 944) 101%} 100% 101%] 26,000 4, Jan| 101% June of name ved Bennett, Bolster “ _ é ome 

ase. Gas Co 6 48.1935} 103 10146 103 40,000] 95 Marl 103 Nov —The National Bank of Commerce in New York has been appointed 

Stand Oil N J 5s_-_---- 1946} 101%] 101% 101% 176] 10134 Nov| 101% Nov | transfer agent of an issue of 500,000 shares of stock without nominal or 

Stand Oil of N Y 6448-1933} 105)4| 10534 105}2| 61,000} 104% Oct] 107% Jan | par value of the Mexico-Ohio Oil Co. 

Stinnes (Hugo) Corp 7% 4 ; “ . P 
notes Oct 1 '36, with warr| 99)2| 99}4 99%] 65,000} 9914 Nov] 995% Nov —The Central Union Trust Co. of New York has been appointed registrar 

‘ 7s sess oe weenie. as 994 4, -" ary oo ae a” “— for an authorized issue of 2,500,000 shares of capital stock, $1 par value, 
tutz Motors of Am 7 }48'37] - - - --- a) ’ % Nov| 1: an ; ilfields i 

Bun Oil 5s-.------- 1939| 100 995% 100'4| 50,000] 97% Jan| 10034 June of South American Oilfields, Inc - 

Swift & Co 58.Oct 15 1932) 9834] 95% 935%4|102,000} 96% Jan| 98% Apr —The St. Louis Commerce Co., Inc., 14 Wall Street, New York, announce 

Thyssen ane len 102% + ti seers a yo a. — Pete: Fa tha James J. Hitz, formerly with B. J. Van Ingen & Co., has become 

Tidal-Osage 8....19951)------ , ay 

Ulen & Co 6%8_._--- 1936|------ 100, 100 | 12.000] 100 Nov} 101 Nov associated with them. 

United Oil Prod 8s---~.1931)------ 37% 39 3,000} 30% Aug Feb —The Bankers Trust Co. of this city has been appointed registrar for the 

Waites Rye of Hay 140 0 ------ 1104 110%4|_1,000) 109% Jan 11356 Aug preferred and common stock of the Meline Mortgage Co. 
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Latest Gross Earnings by Weeks.—In the table which —Gress from Ratlway— —Net from Ratlway— —Net after Tares— 
follows we sum up separately the earnings for the third week — 1 sy 1936. a as 


* Ss g $ $ 
of November. The table covers 6 roads and shows 2.81% nr ey PO 2.991.000 *47,000 *571,000 
increase in comparison with the same week last year. From Jan 1.26,005,000 25,614,000 *2,905,000 *8,703,000 
nar Great Western— 

tober____ 2,450,503 2,456,654 *361,408 *406,011 
Jnerenes.) Decrease. From Jan 1_21,216,571 20,303,677 *2,192,958 *1,648,352 
$ | $ 3 Chicago Milw & St Paul— 
Buffalo Rochester & Pittsburgh.| _ 398.887| - 286.645) Pee yan 1 130 400:917 16,240,026 3 Aa tot 17:828.748 

ls. 


Canadian National 5,865.81: Fr'm Jan 1 134,178,622 134632,454 19,242,401 17,823,743 
Canadian Pacific | 4 746. 000! 181.000 foe 


a / 76 j Chicago & North Western— 
Great Northern 758.000) 2,737.8 0) -_ il October... . 14,722,076 14,598,658 *2,908,533 *2,722,768 
4 ak eni\ Fr’m Jan 1 129,893,658 124072,234 *20,960,701*18,353,938 
414.061| 228.721] 
Total (6 roads) 115,143,313! “October. 12,608,564 12 part 
; | .---12,608,£ 245,002 *2,719,022 *2,604, 
Net increase (2.81%) | | |_ 413.72 Fr’'m Jan 1 113,814,749 108340,343 *18,154,501*13,982,865 








Third Week of November. | 1926. | 1925. 











— & Western— 
“ wiedak ; ; ctober_.__ 8,273,342 6,475.28 *2,247,966 *1,159,522 
In the table which follows we also comple te our summary | From Jan 1.73.605.008 71620886 #16:257,045*13,304,252 
of the earnings for the second week of Novemt er. Detroit Toledo & Ironton— 
. October__._ 1,089,000 1,514,000 *132,000 *486,000 
Gest Wek of Mecember. | 1926. | 1925. | Seeisiie! From Jan 1_11,133,000 11,369,000 *1,984,000 *2,916,000 
; ; | Sapes Content System— 
tober_-___ 18,161,693 17,235,996 *3,386,624 *3,218,398 
Previously reported (7 aetqgy ey Pr 14,683 ,859'1,071,4 Fr’ v 727, 278, 
Duluth South Shore & Atiantic_ 103.601) 109,822) " : vent Coenen Semen anata a ati ae 
Georgia & Florida 34.000 3. 2, : Kansas City Southern— 
Sainerel Renae 4557 5350) 93 October.... 1,868,981 1,912,341 637,203 683,398 513,707 559,906 
Mobile & Oe 386.677| 407/294! From Jan 1 18,424,775 17,571,147 6,328,927 5,431,970 5,082,561 4,313,480 
Berra Reais | a onh tat aon aes emer 
y System ,070, | 4,104,345) ° October___. 7,590,068 5,894,306 *1,651,234 *686,261 
Texas & Pacific 749,260) 792;466| : From Jan 1_67,037,220 64,281,477 #12,110,281*11,538,672 
Total (14 roads) Maine Central— 
Net increase (4.79%) 3 October... 1,896,910 1,794,247 *152,788 
From Jan 1_17,082,559 16,890,827 *1,077,104 *941,319 


. . Minn St P & SS M— 

In the following we show the weekly earnings for a number October.... 2,704,243 3,197,588 983,503 1,283,414 818,683 1,014,557 
of weeks past: From Jan 1 22,434,795 23,972,658 5,465,105 6,622,254 3,897,710 4,908,056 

Wisconsin Central— 

October.... 1,683,149 1,980,099 432,902 569,858 353,028 465,525 

From Jan 1 16,762,027 17,192,996 3,709,129 4,302,881 2,876,893 3,354,501 
Mo-Kansas-Texas— 

October...- 5,596,564 5,414,751 2,161,330 1,847,644 *1,470,412 *1,463,887 

From Jan 1.47,507,890 47,030,064 14,474,836 14.491,371*10,546,305*10,575,542 
Monongahela Connecting— 

October.... 213,137 181,828 57,940 32,073 46,450 27,482 

From Jan 1. 1,909,961 - 1,789,682 490,975 271,310 410,508 220,461 
Nash Chatt & St Louis—- 

October.... 2,099,000 2,323,000 *474,000 *523,000 

From Jan 120,100,000 19,394,000 *3,378,000 *3,093,000 
New Orleans Great Northern— 

October.... 280,889 256,983 79,077 90,437 64,161 75,470 

From Jan 1 2,643,536 2,405,945 816,689 730,734 631,940 544,307 
New York Central— 

CCC & St Louls— 

October.... 8,440,000 8,349,000 *1,753,000 *1,779,000 

From Jan 1.78,736,000 75,992,000 *15,169,000*15,047,000 
N Y Ontario & Western— 

October.... 1,192,480 696,178 217,153 —59,480 162,708 —74,492 

From Jan 1 12,028,658 11,211,332 2,870,478 2,256,551 2,358,996 1,861,390 
Norfolk Southern— 

October... 936,000 *190,000  *195,000 
From Jan 1. 8,378,000 *1,553,000 *1,163,000 
We also give the following comparisons of the monthly | Northern Pacific— 

; : October... . 10,291,216 10,685,622 *3,714,665 *4,094,711 
totals of railroad earnings, both gross and net (the net before | From Jan 1.81,353,906 80,268,359 *19,311,329*16,684,295 
the deduction of taxes), both being very comprehensive. Pere Marquette ieee nieiani ‘ican 

Py ° e inde ae & i . ~200, ° ’ ’ 
They include all the Class A roads in the country, witha total | From Jan 138,469,805 34,946,724 *8.521,128 *7,023,492 
mileage each month as stated in the footnote to the table. Pittsburgh & West Va— 

October.... 466,961 443,034 *236,506  *206,497 
From Jan 1. 4,258,673 4,012,640 *1,849,646 *1,562,375 
Month oe er. Net Barntngs. Reading Co— 

aeaanmehany October.... 9,283,311 7,261,311 *3,077,160 *1,729,049 
1926. _———s 1988. 1 6. From Jan 1.81,219,083 77,039,710 *20,729,830*19,459,133 
St Louls-San Francisco— 
s $s $ October_... 8,6°,390 9,033,311 *2,264,287 *2,103,388 
180.695.428 168.640.671 J From Jan 1.78,435,421 77,822,679 *19.367,029*18,270,525 

445. “990. ¥ Southern Pacific System— 

184.445.636/ 124,000,068 354,676 | “October... 29,192,106 29,118,645 10,593,223 10,533,646 *7,424,416 *7,482,541 
: 1925. From Jan 1 250,147,088 245,031,484 69,386,416 61,505,369*46, 123,716*39,009,017 
270.877 101,323,883 Southern Railway System— 
480,650) 99.518.658 008 October. ___17,936.480 18,401,359 6,003,283 6,544,570 4,808,521 5,236,599 
642 109,081,102 
685 
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1925. 
484.022 ,695 
454,198,055 
485,236,559 
ea Ses tas ‘904. f Southern Ry C 

952, .581,566 112,904,074 677, e 7 Co 
506,124,762 49,492.478 130,920.896 i October... . 13,535,622 13.901,740 4,620,890 4,753,545 3,740,671 3,755,563 
521,696.191| + 33,875,085 161,070.612 139,644,601 From Jan 1.129448 581 123026,510 39,830,238 36,564,664 31,858,363 28,820,716 
Aug-. 791, 553.933 904 + 23.857 .842/179,416.017 166 426,264 Ala Great Southern— 

Bept_. 5&8 945 .9331564,756.924! + 24,192,009 191 .933.148!176.936.230 October.... 930.763 946.812 315 790 233,671 241,547 264,417 
From Jan 1. 8,872,118 8,614,408 2,672,061 2,607,331 2,048,798 2,061,768 

Note.—Percentage of increase or decrease in net for above months has been: Cin NO&TP — a 
1925—Oct., 7.14% ine.; Nov., 12.77% inc.; Dec., 3.69% inc. 1926—Jan., 0.93% p= A A lags 1,994,124 2.102.646 565,464 902,640 427,637 775.372 
inc.; Feb., 0.04% dec.; March, 22.50% ine.: April, 11.43%1 ne.; May, 13.89% ine.; From Jan 1.19,657,340 19,292,730 6.456.019 7.056,210 5,188,508 6,006,096 
June, 14.18% ine.; July, 15.35% ine.; Aug., 7.86% inc.; Sept., 8.48% ine. "Gaeete Go & Meets ae = = ~~ 3 

In October the length of road covered was 236,724 miles in 1925, against 236,564 = —— 


October.... 490,757 673,384 ~ 89,277 158.795 66.443 128,259 
miles in 1924; in November, 236,726 miles, against 235,917 miles; in December, From Jan 1_ 5.796,577 6,424,453 1,425,566 1,830,200 1,124,338 1,524,805 


236,959 miles, against 236,057 miles; in January 1926, 236,944 miles, against 236,599 New Orleans & Northeast— 

miles in 1925; in February, 236,839 miles, against 236.529 miles; in March, 236,774 | October.... 607,763 581.954 255,485 244,176 200,557 = 186,631 
miles, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, From Jan 1. 5,270,480 4,971,136 1,944,770 1,874,732 1,357,328 1,348,229 
236,833 miles, against 236.858 Miles; in June, 236,510 miles, against 236.243 miles; | North Alabama T sk anny. ong 62,298 —50,930 
n July, 236,885 miles, against 235,348 miles; in August, 236,759 miles, against tober. - - . a+ + ‘ ; ; : 

; , 12,51 
236,092 miles; in September, 236.779 Miles, against 235.977 miles. sor weg in ina ae ie oE ae 
nion ‘acitic— 
Net Earnings Monthly to Latest Dates.—The table October... .22,139,156 23,735,290 9,722,959 9,872,555 8,253,413 8,829,481 


- > From Jan 1 172,389,591 162,492,255 53,734,524 47,694,074 40,950,237 36,403,435 
following shows the gross and net earnings for STEAM | virginian— 


j i . October_... 2,464,711 1,741,615 *1,240,345  *777,777 
railroads reported this week: From Jan 1-19,439,255 15,673,780 *5,173,490 *4,567,969 
—Gross from Ratlway— —Net from Railway— ——Net after Tazes—— Wabash 
¢ 5 oF 95 — 

1926. 1926. 1926. 1925. 1926. 1936. October... 6,652,166 6,639,832 *1,694,187 1,598,073 
Buff Rochester & Pitte— From Jan 1.59,514,722 57,544,364 *9,786,657 9,331,972 

October____ 1,682,000 1,603,000 *357,000 *307,000 | Western Maryland— 
From Jan 1_15,205,000 13,500,000 __... *2,806,000 *1,966,000 October.... 2,612,214 1,732,316 871,019 552,154 766,019 487,154 
adie iy Qenentiiiiee From Jan 1_19.918,855° 16,373,846 6,126,252 5,074,102 5,271,252 4,434,102 
October__.. 109,077 107,751 —9,138 —18,523 3 
From Jan 1. 1,011,905 1,297,071 ~30'353 —1271851 —64/376 a. ° Ae See. 


Central of Georgia— Total Net Pized 
October___. 2,874,000 2,889,000 *699,000 *708,000 ~~ rs 
* , * 
Sere ear Cee 5,030,000 *4,426,000 | ew York Ontario & Western Oct 1925 *157,086 114,230 
Central Vermont— 1926 *—69.499 116,062 
October.._. 788,926 763,652 169,939 197,589 150,494 178,498 


From Jan 1 to Oct 31 1925 *2,136,889 1,181,047 
From Jan 1 7,528,071 7,121,675 1,254,121 767,853 1,062,704 576,357 1926*1,754,354 1,171,467 
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Total Net Fized 
Income. Charges . Balance. 
< $ 
Western Maryland Oct 1926 *700,078 254,449 445,629 
1925 *453,817 250,572 203,245 
From Jan 1 to Oct 31 1926 *4,953,962 2,495,128 2,458,834 
1925*4,096,866 2,526,127 1,570,739 
—Gross from Ratlway— —Aratlable for Int.— ———Net Income-—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ $ $ % $ 
Missouri-Kansas-Texas Lines— 
October ... 5,596,564 5,414,751 1,470,112 1,463,887 882,795 872,621 


From Jan 1.47,507,890 47,030,064 10,546,305 10,575,542 4,646,305 4,587,196 





* Includes other income. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 
——Gross Earnings— -Net Earnings 


Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. 3 ~ $ $ 
Alabama Power Co_._--_- Oct 1,320,167 1,181,914 *525,741 *484,147 


12 mos ended Oct. 31____12,897,649 11,225,476 *6,141,234 *5,180,631 
Brazilian Trac, Lt & Pr_Oct 3,200,476 3,100,963 1,782,954 1,685,743 
10 mos ended Oct 31__..32,647,511 25,220,814 18,585,385 14,220,950 
Community Pow & Lt Co- 
& Subsidiaries ___ 360,120 311,896 *137 370 *105,520 
12 mos ended Oct 31- 4,071,130 3,379,145 *1,496,164 *1,383,424 
c Elec Pr & Lt Co(subs) Oct 4,322,489 4,011,281 *1,914,500 *1,669,956 
12 mos ended Oct. 31 -- - -49,117,002 44,781 ,554*21,117,167*18,578,808 


_Oct 





Phila Co & Affil Corps_..Oct 5,037,526 5,093,320 a1,396,296 a1,432,668 
10 mos ended Oct 31___52,981 908 50,347 ,3924a15,915,121¢14,573,480 
Puget Sound Lt & Pr___Oct 1,138,512 1,099,779 232,179 117,506 
12 mos ended Oct 31____13,365,674 12,778,657 2,843,790 2,657,637 
Southern Canada Power.Oct 123,936 111,041 82,637 73,967 
c Earnings of subsidiary companies only. * After taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. 3 3 
Atlantic Gulf & W 1 Sept '26 3,032,345 ¢454,860 k2%5,752 6219,108 
SS Line "25 3,334,553 €485,398 k254 549 6230,545 
9 mos ended Sept 30 '26 29,459,399 ¢2,459,939 k2,146,512 6313 ,427 
°25 23,063,859 ¢3,473,213 k1,790,436 61,682,777 
Brooklyn-Manhat Oct ’26 3,872,986 *1,193,036 649,809 543,227 
Transit Co '25 =3,772,050 *1,176,811 652,512 £24,298 
4 mos ended Oct 31 '26 15,546,891 *4,878,007 2,602,225 2,27! 5,782 
'25 15,000,782 *4,630,328 2,615,542 2,014,986 
Carolina Power & Oct '26 724,725 *401,242 108 ,828 292,414 
Lt Co °25 658,118 *276,602 99 ,687 176,915 
12 mos ended Oct 31°26 8,002,806 *4,030,672 1,259,904 2,779,768 
"25 «6,754,918 #3 °15! 5,256 1,160,890 1,994,396 
Central Illinois Oct '26 357 ,089 A ee 
Light Co 25 336,107 114,515 Pe eta ee 
12 mos ended Oct 31 °26 4,136,421 1,661,619 467,779 1,193,840 
'25 43,864,755 1 1574 '936 508,069 1,066,867 
Central Maine Oct '26 441,791 168,516 €83 678 84,838 
Power Co System 25 415,253 191,123 e87,129 103,944 
12 mos ended Oct 31 '26 5,055,241 ¢2,130,090 e1,022,426 1,107,664 
'25 44,887,447 c1,998,349 ¢1,051,287 937 ,062 
Eastern Mass Oct '26 757,662 *224,434 103,350 121,084 
Street Ry 25 766,679  *237,439 105,658 131,781 
10 mos ended Oct 31 '26 7,865,5 0 *2,746,233 1,037,782 1,708,451 
°25 «67,816,292 *2,748,303 1,078,515 1,669,788 
Hudson & Man- Oct '26 1, 54,898 545,748 335,479 210,269 
hattan Ry Co "4 1,030,554 515.019 335,550 179,469 
10 mos ended Oct 31 '26 10,126,148 4,999,735 3,357,624 1,642,111 
'25 9,957,965 4,758,596 3,367,960 1,390,636 
Illinois Power Oct '26 210,550 at” “tiede.,  ‘watwebe 
Company *25 217,692 Tia ae 
12 mos ended Oct 31 '26 2,579,030 818,371 387 ,727 430,644 
"25 «42,443,297 741,919 395,346 346,573 
Interboro Rapid Oct '26 5,508,132 2,253,869 1,533,789 720,080 
Transit Co °25 5,288,624 2,099,633 1,536,280 563,353 
4 mos ended Oct 31 '26 18,853,988 5,430,190 6,151,002 -—720,812 
°25 19,510,156 6,783,328 6,127,084 656,244 
Kansas City Power Oct '26 917,679 480,355 102,282 378,073 
Light Co 25 883,182 454,285 102,384 351,901 
12 mos ended Oct 31 '26 10,666,518 5,582,758 1,245,704 4,337,054 
°25 10,089,042 5,194,160 1,169,558 4,024,603 
Lake Shore Elec- Sept'26 283,803 33,236 38,678 —5,442 
tric Ry Co System 25 266,80! 1,001 34.735 6,266 
9 mos ended Sept 30 '26 2,436,590 329,751 329,305 446 
°25 «42,395,588 434,232 325,384 108,848 
ew Bedford Gas Oct '26 355,993 *153,323 952,966 100,357 
& Edison Light Co 25 343,110 *134,885 952,343 a3 oe 
12 mos ended Oct 31 '26 4,142,249 *1,565,673 9646,867 918,807 
"25 43,932,533 *1,533,077 9613,032 920,045 
New York Dock Co Oct '26 285,083 149,672 k90,288 59,384 
2 259,785  j131,756 k91,669 40,086 
10 mos ended Oct 31 '26 2,788,779 91,467,764 k917,871 549,893 
"25 «42,769,681 91,477,623 k959,475 518,148 
Northern Ohio Oct *26 1 033. S13 241,613 139,712 101,901 
Power & Light Co 25 264 ,066 134,875 129,191 
12 mos ended Oct 31 '26 9, ste 649 2,403,047 1,386,661 1,016,: 
'25 9,441,088 2,419,940 1,295, 1,124,854 
Ohio Edison Oct '26 156,943 n° caren.  " eae 
Company 25 mz oe 132 RR oe ee 
12 mos ended Oct 31 '26 483 747,928 80,749 667,179 
25 i hoa’ 914 600,35 112,504 487 ,856 
Pennsylvania Coal Oct '26 630,099 *75,478 939,967 35,511 
& Coke Corp & Subs ‘'25 475 *47 64 943,308 4,339 
10 mos ended Oct 31 °'26 4,941,619 *179,492 9410,893 —231,401 
'25 «44,533,228 *—13,840 9439,354 —453,194 
Portland Electric Oct '26 992,710 386,489 09,74: 176,746 
Power Co °25 910,436 365,285 210,212 155,073 
12 mos ended Oct 31 °26 11,608,906 4,618,896 2,475,027 2,143,8 
°25 10,986,357 4,403,402 2,460,163 1,943,239 
Public Service Corp Oct ’'26 9,413,829 *c2,635,240 1,551,671 1,083,569 
of N J '25 8.483.550 *c2.590.966 1,423,732 1,167,234 
12 mos ended Oct 31 26 104412,352*c30959.936 17.855.710 13,104,226 
25 93,018,083 *c26008 549 16,906,364 9,102,185 
Republic Ry & Light Oct ‘26 1,118,847 oss. o4 345,838 187,826 
25 970,512 9,517 292,904 5 
12 mos ended Oct 31 '26 12,450,919 5, 163° 589 3,691,525 1,47 j 
'25 11,091,510 3,793,531 2,941,935 851.596 
Southern Califor- Oct 26 2,379,816 1,474,129 501,849 972,280 
nia Edison Co '25 2,062,555 1,385.726 613,424 772,302 
10 mos ended Oct 31 '26 22,645,946 14,979,355 4,872,737 10,106,618 
25 20,361,443 13,850,134 4,593,697 ,256 437 
Washington Water Oct '26 509,975 307,199 46,859 260,340 
Power Co 2 527,093 307 ,493 64,217 243,276 
12 mos ended Oct 31 '26 6,050,639 3,554,127 569,820 2,984,307 
°25 ~45,671,@51 3,348,209 669,742 2,678,468 


* Includes other income. 





c After depreciation. e Includes guaranteed 


dividends on stock of subsidiary companies, but does not include interest | 
to construction. 
j Before taxes 


g Includes depreciation. 








FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other feports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Oct. 30 1926. 

This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.” 

Boldface figures indicate reports published at length. 





Steam Railroads— Page.,; Industrials (Continued)— Page. 
Atlantic Coast Line Co...........- 2649 American Window Glass Co-_-_--.---- 2264 
Boston & Albany RR._.......___- 2649 American Window Glass Machine Co. 
Boston Revere Beach & Lynn RR__2649 2264, 2393 


Cincinnati Northern RR 2514 ' American Zinc, Lead & Smelting Co_2393 
Cleve. Cin. Chie. & St. Louis RR_-2515 Anglo-American Corp. of So. Africa, 


Cuba Northern Rys_.........___- De ' Wb occ hic aiebchepemecuniial 393 
REE ES, Ea 2650 | Archer-Daniels-Midland Co_-_-..--- 2264 
Great Northern Ry A PRET 2256 Art Metal Construction Co__-..-.-- 2265 
Indiana Harbor Belt aes 2515 Atlantic Gulf & West Indies 8S. 
Internat. Rys. of Central America. _ 2256 | i thd dnhedeiackedegeesemadd 2265 
Michigan Central RR.........__-_- 2515 Auburn Automobile Co...........- 2265 
New York Central RR____________ 2515 | Autosales Corporation...........- 2523 
New York Ontario & Western Ry__2651 Barnet Leather Co., Inc..-.--.-..- 2265 
Pittsburgh & Lake Erie RR________ 2516' Barnsdall Corporation.........--- 26 
DG EE EE ceswactccacccs 2616 ' Beacon Oli Co.............- 2523, 2658 
Wee PROS Tilbcccccccécescce 2258 | Beechnut Packing Co_.----.-. — 
Public Utilities— Bethlehem Steel Corporation. _.-___- 2265 
Adirondack Power & Light Corp___.2389 | (Sidney) Blumenthal & Co--.---.-- 2659 


Alabama Power Co............__. SS OSE Ee EE OOD., on ccnicwacccbuiint 2265 
American & Foreign Power Co.2258, 2647 Bourne Mills, Fall River........--- 2265 
American Light & Traction Co_____ 2389| (E. T.) Brach & Sons..-_..........2394 
American Public Service Co_______~ oer Brunswick-Balke-Collender Co-_-.-- 2394 
American Water Works & Elec. Co__25 PD Pn canadédbeboossaasaaa 394 
Associated Gas & Electric Co_2259, 2: a4 Bush Terminal Co_...........---- 2266 
Bell Telephone Co. of Penna__-_-__- 2652 | Butte Copper & Zine Co___-.-.-.-- 2394 
Boston Elevated Ry. Co_________- 2390 | Butte & Superior Mining Co__.___-_ 2394 
| Boston & Worcester St. Ry - 2390| (A. M.) Byers Co..-.-....--- 2266, = 
Brooklyn-Manhattan Transit C 0... 2648 | California Cotton Mills..........-- 252 
Central Maine Power Co_- _2259| California Petroleum Corp____.---- rH 














Central Mass. Light & Power C 0. 2652 Calumet & Arizona Mining Co_.-._- 2395 
Central & South West Utilities. 2517 | ¢ ‘alumet & Hecla Consol. Copper. ..2266 
Cities Service Co 265 52) Canada Dry G inger Ale, Inc. _.....2395 
Cleveland Electric illuminating Co_2 317 Canadian Bakeries, Ltd.......-...- 2659 
Columbia Gas & Elec. Corp__2518, 2652} Canadian Connecticut Cotton Mills_2659 
Commonwealth Power Gem. 26534 Canadian Paperboard Co___.--..--- 2660 
Consolidated Gas, Elec. Lt. & Pr. Co. (J. 1.) Case Pliw Works, Inc 2524 
of Baltimore. _-_-_- 2259] Cate rpillar Co es 2395 
Consumers Gas Co. of Toronto... 26534 Central Leather Co---_- ——— 
Continental Gas & Electric Corp___2390} Century Ribbon Mills, are. oe 2266 
Denver Tramway Corp..___..-_-_- 2390} ¢ jorsate teed Products Corp-.- 2266 
East St. Louis & Suburban Co______ 2518} C Spring & Bumper Co ___.__- 2666 
Eastern Massachusetts Street Ry ...2390 Ch oa sr Cleveland Motor Corp. -._.2524 
Electric Power & Light Corp_____._2260 Chicago Yellow Cab Co... .--..-- _ 2660 
Engineers Public Service Co.......2518 Childs Co..............-..---...- 2266 
Federal Light & Traction Co______- 2518 Chrysler Corporation...........-- 2266 
Federal Water Service Corp_- 2260 Coca-Cola Company..-.-........- 2266 
General Gas & Electric Corp______2390 ‘Coca-Cola International Co-_-_-_.....2395 
Houston Lighting & Power Co____- 2518 Consolidated Cigar Corp_.__-...-- 2267 
Illinois Bell Telephone Co_________2391 |Consolidated Distributors, Inc_.___2524 
Interborough Rap. Transit Co.2260, 2387 ‘Continental Mills, Boston________- 2524 
International Power Securities Corp_2519 |Corn Products Refining Co_--.-.--- 2267 
International Ry. Co., Buffalo, N. Y2261 |Cosgrove-Meehan Coal Corp..---.-- 2396 
Kansas City Kaw Valley & W. Ry_2391 |Coty Inc ; totes Sekeahnae 2660 
Keystone Telep. Co. of Phila.2261, 2391 |Cuba Co. (& Subs.)--.--..-.------ 2660 
Long Island Lighting Co_____._._._..2519 |Cuba Cane Sugar Corp----- 2254, 2386 
Los Angeles Gas & Electric Corp___.2391 |Cudahy Packing Co-_------- aden 2524 
Louisville Gas & Electric Co_____- eee 2524 
Lower Austrian Hydro-Elec. Co. ||Cushman’s Sons, Inc_...-....----- 2660 
SIME 6 igutwskabsawe _...-2519 |Cuyamel Fruit Co-_-.--....---. 2524, 2661 
McGair Elec. Co., Sioux C ae .. Bh. ee Sanus emusesscceceasce 2661 
Massachusetts L. ighting C SEERA CO ere 2396 
Michigan Home Telephone Co-_-__-._- 2654 | Diamond Match i cana ae ----2396 
Middlesex & Boston ‘Street a eccu 2391'|Doebler Die-Casting Co_......-..-. 2396 
Middle West Utilities Co. .........3519,; Dome Mimes.............-....-...- 2396 
Mohawk-Hudson Power Corp------ Sl nkcndctepeteseenadae 2396 
Montana Power Co. .............- 2261'|\(E. i.) du Pont de Nemours & Co., 
Nevada-California Electric Corp_...2391'| Ine_.---- ets heaiimvin ine eakecaca ee 
New England Public Service Co____2519 | Durant Motors, | “Siaadieo ae ie 2267 
New England Tel. & Tel. Co______- 2261) | Economy Grocery Stores, Corp.---- 2397 
Newport News & Hampton vicki Gas ||(Otto) Eisenlohr Bros., Inc____.-_- 2397 
& Electric Co___- _..2519 |Electric Auto-Lite Co_.......--__- 2267 
New Rochelle (N. Y.) W ater Co___ _2391||Elk Horn Coal Corp_----_--.2525, 2661 
Niagara Lockport & Ontario Power |Eureka Vacuum Cleaner Co-_-_----__- 267 
a is ie ca 2261 |(E. 8.) Evans & Co., Inc____.2267, 2525 
Noren Amerieoam Oo. ........<nes-- 2261 |Exposition Cotton “Mills, Atlanta, 
North American Edison Co__-____- 2655, BE, Bi oe  Sr8 epeaaee ae 2525 
North Carolina Public Service Co_ _.2655 DOEREE OD cde onnonaosckecenacn 2661 
North West Utilities.............. 2520|| Fairbanks, Morse & Co___.___-.._- 2397 
Northern States Power Co_-_-___-.-_- 2392 |amous Players Canadian Corp--- — 
Oklahoma Gas & Electric Co-_-_-_--_- 2392)| Finance Service Co------.---.---- 
Pacific Gas & Electric Co_________- 2520) | First National Pictures, Ine_______- 3525 
Peoples Gas Light & Coke Co__-___- penea| be emenmene OO... <2. sdace 2268, 2397 
Peoples Light & Power Corp----_-_-_- ES EE 2525 
Potomac Edison Co., Frederick, Md. 3008 a 2525 
Power Corporation ot Canada...... 2556 || Freeport Texas Co--.-..-.......-... 2525 
Public Service Co. of New Hampshbire2656|| Frontenac Breweries, Ltd.-.....--- 2525 
Public Service Corp. of New Jersey _._2262||Gardner Motor Co. (St. Louis) ----- 2398 
Public Service Co. of Northern Illi- General Cigar Co., Inc........-...- 2398 
OO OEE 2392, 2656||General Motors Corp---.-.------- 2513 
Public Service Electric & Gas Co--- "2: 520| General Outdoor Advertising Co., 
Quinte & Trent Valle’ Power Co---..2656)| Inc..--.-.---------------------- 
Radio Corporation of America----- 2262|'General Refractories Co-_-.---- 2268, 2398 
Southwest Utility Ice Co_____.___- 2392|| (Adolf) Gobel, Inc........-.----.-. 2398 
Southwestern Bell Telephone Co-_-___2262)}|Gold Dust Corp_.---.-.-.-.------ 2268 
Springfield (Mass.) Street Ry. Co__.2392||Goodyear Tire & Rubber Co. of Can., 
Standard Gas & Electric Co_-_--__-_- 2392 2269, 2398 
Third Avenue Railway Co--__-_2262, 2387| Co gk ge ee 2269 
Troy City Rapid Transit Co-_-_._.-_- 2263'|Granby Consol. Mining, pane 
Union Electric Light & Power Co___2521 3, == onehenae 
Union Electric Light & Power Co. of Granite Mills, Fall TGP ccucucuedl 2526 
ee ee eae 2269 
Union Street Ry. of New Bedford __.2521/' Hazel-Atlas Glass Co_....._......-- 2399 
United Light & Power Co_.---.--- 2392/||Hercules Powder Co_.....-.----.-- 2269 
West Penn Electric Co__...---.---- 2522||Holeproof Hosiery Co........--.-- 2662 
Western Power Corporation. --—-_--- 2657||Holland Furnace Co.........---.-- 2526 
Western United Gas & Electric Co- - 2263) Houston Gulf Gas Co..........--- 2269 
Westphali: United Elec. Pow. Corp- peoed OO RA RR EEE 2269 
Wisconsin Electric Power Co------- 2522)|Illinois Pacific Glass Co____...-.-- 2270 
Wisconsin Gas & Electric Co_-_.-_-_-_- 2522|| Independent Oil & Gas Co_-_.------ 2270 
Worcester Consol. Street Ry ----- _2522||Indian Motocycle Co______-- 2270, 2388 
Indiana Limestone Co_-..._.-.---.-- 2399 
Industrials— 4 eae ee 2270 
SS 2658||International Business Machines 
Air Reduction Co_-_.-------- 2263, 2522 2270, 2399 
Alaska-Juneau Gold Mining Co --_.2522|| International Cement Corp---2270, 2399 
Allis-Chalmers Mfg. Co__.-------- 2264!|| International Milling Co. (Del.)....2527 
(A. 8.) Aloe Co. (St. Louis, Mo. ) __-2393||International Nickel Co___._....-- 2399 
Alpine Montan Steel Corporation _ - .2523}| International Paper Co......--.--- 2270 
Amerada Corporation. __..-------- 2263)| International Salt Co........-.---- 2271 
American Bank Note Co----- 2254, 2393/| Intertype Corp...............--- 2271 
American Home Products Corp... ...2393 Island Creek Coal Co_-.._.-------- 2271 
American Hide & Leather Co------ 2264/|| Jones Bros. Tea Co_-_-_-__----- 2527, 2663 
American Metal Co., Ltd_..-..-.--- 2264||Jones & Laughlin Steel Corp------- 2271 
American Piano Co. .........----- 2264|| (Spencer) Kellogg & Sons-_-_-------- 2663 
American Pneumatic Service Co-_-_-_-.2264||Keystone Tire & Rubber Co_-_----- 2663 
American Republics Corporation _ - .2264|| Lion Oil Refining Co.........----- 2527 
American Safety RazorCorp- .2264, 2523 || Liquid Carbonie Corp-_---...------ 2663 
American Seating Corp- - - --- 2393, 2523); Loew's Boston Theatres Co-_--.----- 2528 
American Steel Foundries- -- ~~~. --- 2393 'Long-Bell Lumber Corp--------.--- 2400 
American Type Founders Corp- ---- 2264 Louisiana Oi! Refining Corp- ------ 2271 
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Industrials (Continued) — 
Ludlum Steel Co 


2663 | 
2271, 2528 
2663 
2401 
2664 | 
2664 | 
0 2528 
Mid-Continent Petroleum Corp___.2271 
Motion Picture Capital Corp__2272, 2664 
Moto Meter Co 2529 | 
Motor Wheel Corp 
Mount Royal Hotel Co., Ltd 2272 
Mullins Body Corporation 2401) 
Murray Body Corporation .-2401)| 
National Acme Co 2272 | 
2401 | 
2529 | 
National Dairy Products Corp 2272 | 
National Department Stores 2664 | 
National Distillery Products Corp_ 2272 | 
National Equipment Co 2529 
National Supply Co. (Del.) ._.2529, 2664 | 
Nevada Consol Copper Co 2529} 
New England Laundries, Inc______- 2530 | 
New Jersey Zinc Co 2272 | 
New Ocean House, Inc 2401 
New York Dock Co 
North American Cement Corp-_-_-_..2530) 
Nunnally Co 2272) 
Ogilvie Flour Mills Co., Ltd_____..2272 
Ohio Leather Co 2401) 
Onyx Hosiery Inc 2530 | 
Owens Bottle Co 2530 | 
Pacific Coast Co 2530 | 
2272, 2386, 2408 | 
Pan American Western Petroleum | 
Co 2272 
ON ares 2402 
Panhandle Prod. & Ref. Co______- 2530! 
Park & Tilford, Inc 2402 
Pathe Exchange 2530, 2665 
Peerless Motor Co 2530 
Penick & Ford, Ltd 2273 
PE Gee GA SS on esccenes owen 2531 
Pennsylvania Coal & Coke Corp_-_.2273 
Pennsylvania-Dixie Cement Corp., 
2402, 2531 
ee ee, es necne ab 2402 
2254 


Pierce Petroleum Corp 2273 
Pillsbury Flour Mills Co-_-_--- 2402, 2665 
Pittsburgh Terminal Coal Corp__..2531 
Punta Alegre Sugar Co 2 
Purity Bakeries Corp 

Remington Typewriter Co__-_-_-_-_- ‘ 
Replogle Steel Co.___.--.--- 2274, 2402 
Richfield Oil Co. of Calif__ 2274 
Russell Motor Car Co., Ltd__---_- 2402 


St. Louis Rocky Mountain & Pacific 
Tp reper idsadtbe Sévie ete 227 

Safeway Stores, Inc 

Savage Arms Corp 


3;|Simms Petroleum Co 


Skelly Oil Co 

Smith & Wesson, Inc 

South Porto Rico Sugar Co 

(A. G.) Spalding & Bros 

Spicer Mfg. Co 

Stafford Mills 

Standard Plate Glass Co___.2---.-- 

Standard Sanitary Mfg. Co 

Standard Textile Products___.2403, 2532 

Stewart-Warner Speedometer Corp.2667 

(Hugo) Stinnes Corp. (Md.)..--_-- 2403 

Struthers Furnace Co 

Studebaker Corp 

(B. F.) Sturtevant Co._.......--. me 

Superior Oil Corp 

Superior Steel Corp 

Sweets Co. of America 

Symington Co 

Telautograph Corp 2275, 2405 

Tennessee Copper & Chemical Corp.2275 

Terre-Haute (Ind.) Mallable & 
Mig. Co 

Texas Pacific Coal & Oil Co 

Tidal Osage Oil Co 2 

Transue & Williams Steel Forging 


2275 
Trumbull Steel Co 
Tung-Sol Lamp Works-.----...-.-- 2534 
Ulen & Co 2406 
Underwood Typewriter Co__..___- 2534 
Union Cotton Mfg. Co 
Union Steel Casting Co 
United Drug Co y 
United Electric Coal Companies____2276 
United States Dairy Products Corp_2276 
United States Distributing Corp___2276 
U. 8S. Hoffman Machinery Corp. 
2276, 2534 
U.S. Light & Heat Corp 2276 
U. 8. Realty & Improvement Co___2534 
United States Steel Corp 2254 
United Verde Ext. Mining 
Utah-Apex Mining 
Utah Copper Co 
eB OO Oe ae eee 2276 
Walworth Co 
Warner-Quinlan Co_____-. 
Wesson Oil & Snowdrift Co., Ine. 
2407, 2668 
Western Canada Flour Mills Co____2534 
Westinghouse Air Brakes Co 
Westinghouse Electric & Mfg. Co__2277 
Weston Electrical Instrument Corp.2668 
White Rock Mineral Springs Co_-__..2277 
White Sewing Machine Corp 
Wickwire Spencer Steel Corp .._..2 
Willys-Overland Co__...........-- 2535 
Wheeling Steel Corp 
Wright Aeronautical Corp 
Yale & Towne Mfg. Co________....2407 
Yellow Truck & Coach Mfg. Co__..2277 
Youngstown Sheet & Tube Co --2535 


Brown Shoe Co. Inc., St. Louis. 


(Annual Report—Year 


Ended Oct. 31 1926.) 


INCOME ACCOUNT FOR YEARS ENDED OCT. 31. 


1925-26. 
Net sales of h 
product to customers_$31,915,829 
Deduct—Cost of mat'ls, 
labor, & sell., admin. 
& gen. exp., incl. de- 
rec. & int. charges 


1924-25. 1923-24. 1922-23. 
$31,075,667 28,926,632 $29,437,759 


ad debts, &c______ / $30,340,878 $26,008 4) $27,358,295 $28,034,383 


3 
Est. Fed. & State taxes_ 251,000 


196,800 176,000 


Ue 





Net profit $1,323,951 
Add—Previous surplus_x12,892,390 
Sundry surplus credits 112,405 


$2, $1,371,537 


2,206,806 


$1,227,376 
1,382,522 
106,683 





Total surplus 
Deduct—Pref. divs. (7%) 

Common dividends- _- J 
Res. for red. of pf. stk__ 71,5 0 
Good-will, &c., writ. off. 4,966,364 


$14,328,746 
$314,942 
462,000 


7 
2° 
1: 
. $2,716,581 


$342,650 
167,126 


052 
953 
142 
148 
320 


177 

,823 

613 42,284 

613 $3,620,627 

,224 331,188 
335,616 


36,000 


2 
2, 
$5, 
$ 





Profit & loss surplus__x$8,513,919 
x Representing common stock 
plus, the $8,400,000 stock (par 
shares in the ratio of 3 to 1 in 


100) having been exchanged 


$100) hh shares of no par value 
Yovember 1925. 


$4,492,390 $2,953,823 $2,206,806 
and sur- 
or no par 


BALANCE SHEET OCT. 31. 


1926. 1925. 

Assets— $ $s 
Real estate, bidgs., 

mach., eq., &c_a2,354,721 
Lasts bl 
Trade names, &c _- 1 
Securities, &c_... 373,128 
Cash 672,699 
Acc’ts receivable__ 8,014,012 
Prep’d purch., &c_ 18,590 31,193 
Inventories 6,035,850 7,154,274 
Prepaid int., ins., 

licenses, &C-_-_-_- 1 1 


eeaate | 


4,966,365 
161,335 
591,848 

7,106,611 


1925. 
3 


,537,500 
950,000 
798,025 

44,806 


1926. 

Liabilities— & 
Preferred stock...c4,459,600 4 
Notes payable___. 1,800,000 1 
Accounts payable. 1,772,038 1 
Accrued accounts_ 45,927 
Reserve for taxes 

& contingencies. 806,000 

71,520 


Res. for redemp’n 
Common et mneaatees 


, 
, 


preferred stock~_ 
8,400,000 
\ 4,492,390 








17,469,004 

a After deducting 

$1,278,645 for depreciation. 

tired and canceled. 
V. 122, p. 3088. 


22,107,721 


$1,515,534 for depreciation. 
c After ded 
d Represented by 252,000 shares of no par value.— 


17,469,004 22,107,721 


b After deducting 
ucting $77,900 preferred stock re- 


Libbey-Owens Sheet Glass Co. 
(Ninth Annual Report—Year Ended Sept. 30 1926.) 


INCOME ACCOUNT YEARS ENDED 


1925-26. 
$3 ,997 ,056 
86 672 


$4,583,728 
$558,539 
610,000 


280,000 
1,079,970 


a Mfg. prof. & royalties_ 
Oth 


Total income 
Patents, licensing, exper. 
expenses, & 
Res. for est. Fed. taxes 
and contingencies _--_- 
Preferred dividends (7% ) 
Common dividends -- -- - 


Balance, surplus $2,055,219 
Profit & loss surplus__.. y6,073,978 
a After deducting cost of sales and 


50% common stock dividend ($2,500,000) was paid. 


SEPT. 30. 
1924-25. 1923-24. 
$3,404,349 $3,919,151 
583,012 6,976 


$3,987,361 
$616,830 


1922-23. 
$4,237,929 


$4,406,127 
$538,137 


535,000 593 ,000 ‘ 
280 ,000 280,000 210,000 
900 ,000 750,000 400 ,000 
$1,655,531 $2,244,990 $2,943,063 
5,617,658 «4,259,158 — 4,358,234 
general overhead. x In Jan. 19244 
y In Jan. 1926 a 


$4 ,402 ,997 
$399 ,934 





20% stock dividend ($1,500,000) was paid. 





BALANCE SHEET SEPT. 30. 
1926. —_ 


$ 
8,753,994 
633 ,957 
4,786,407 
700,720 
1,344,173 


1926. 
Liabilities— 3 
Preferred stock... 4,000,000 
Common stock... 8,999,750 
Accounts payable. 390,814 
Taxes, insurance, 
66,240 


510,000 


Assets— 


Employees’ houses 
Cash & U.S. secur. 
Accts. & notes rec_ 
Inventories 
Misc. accts. receiv. 
and advances___ 
Inv. in and due 
from affil. cos__ 
Patents (deprec’n 
book value) ____ 
Deferred assets___ 


423,942 
1,286,896 
462,928 230,641 
3,131,217 2,762,303 


776,412 ~ 965,218 
38,242 & 38.794 


20,628,050 19,034,573 
—V. 123, p. 2527. 


Reserve for repairs 
and contingen- 
587,268 
6,073,978 


“ 


” 20,628,050 19,034,573 














GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wage Increases.—Read Co. increases telegraphers’ wages 2c. per hour. 
“Wall St. Journal’’ wowing. —e ei sand sabe ’ a 
Atchison Topeka & Santa Fe and Union Pacific each advance wages of 
shop craftsmen 2c. per hour, effective Nov. 1 and Dec. 1, respectively. 
—New York ‘““‘Times”’ p. 23. 1a“ 4 
Canadian Rail Unions Vote to Strike for Wage Increases.—Conductors, 
yardmen and trainmen vote in favor of strike to support demand for 6% 
wage increase. It is estimated that about 15,000 men will be involved. 
New York “Evening Post’ Nov. 23, p. 2. 
_ Repair of Freight Cars.—Fewer freight cars were in need of repair on 
ov. 1 than at any time in the last five years, the Car Service Division of 
the American Rai way Association has announced. Reports filed showed 
139,484 freight cars in need of repair or 6.1% of the number on line. 
was a decrease of 5,843 cars under the best previous record established on 
Oct. 15 1926, when there was 145,327 cars or 6.3 %. Freight cars in need of 
heavy repair on Nov. 1 totaled 103,570 or 4.5%, a decrease of 7,222 cars 
compared with Oct. 15, whiie freight cars in need of light repair totaled 
35,914 or 1.6%, an increase of 1,379 compared with Oct. 15. 

Locomotive Repairs.—Class I railroads on Nov. 1 had 8,654 locomotives 
in need of repair or 13.9% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 636 compared with the number in 
need of repair on Oct. 15, at which time there were 9,290 or 14.9%. Of 
the total number of locomotives in need of repair on Nov. 1, 4,641 or 7.5% 
were in need of classified repairs, a decrease of 285 compared with Oct. 15, 
while 4,013 or 6.4% were in need of running repairs, a decrease of 351 
compared with the number in need of such repairs on Oct. 15. Serviceable 
peemapeves in storage on Nov. 1 totaled 4,102 compared with 4,242 on 

ct. 15. 

Matters Covered in ‘‘Chronicle’’ Nov. 20.—(a) Gross and net earnings of 
U. 8. railroads for month of September, p. 2573-2577. 


Atlant’c Coast Line Co.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% in addition to the 
regular quarterly dividend of 5% on the outstanding $8,820,000 common 
stock, par $50, both payable Nov. 30. The last extra dividend was 4%, 
paid on Jan. 15 1925.—V. 123, p. 2649. 


Atlantic Coast Line RR.—To Increase Capital Stock to 
$100,000 ,000—$17,756,500 Stock to be Offered to Stockholders. 
—The stockholders will vote Dee. 13 on increasing the 
eapital stock -by $24,000,000 to $100,000,000 and on author- 
izing the sale and issuance of 137,565 shares of the capital 
stock so authorized at par ($100). 


President J. R. Kenly in a letter to the stockholders, 
Nov. 27, says: 


The directors find that in order to continue the development of the 
company’s properties, it is necessary to aNd nad new capital. It is of 
opinion that the appropriate method at this time of providing the new 
capital for the purpose of making necessary additions, extensions and im- 
provements should be through the issuance of additional common stock. 
The board has, accordingly, by resolution adopted Oct. 21 1926, directed 
that a special general meeting of the stockholders be held on Dec. 13. 
At this meeting, it is proposed to submit to the stockholders, for considera- 
tion and action, proposition authorizing an increase in the capital stock 
of the company from $76,000,000 to $100,000,000, the maximum amount 
permitted under the charter of the company. 

It is likewise proposed to submit to tne stockholders, for consideration 
and action, a proposition that the present capital stock of the company 
issued and outstanding, amounting to $68,782,900 be increased by the 
further sale and issuance of $13,756,500 of the common stock, being an 
increase of 20% of the total capital stock now outstanding, and that such 
additional stock, subject to the necessdTy approval of the I.-S. C. Com- 
mission, be immediately offered for sale and issue to the holders of the 
pony © this company, both preferred and common, at the rate of $100 
per re. 

For the information of stockholders, the following details of the above 
proposal which will be considered at the meeting are submitted. 

Stock Issue.—Subject to the authorization of the stockholders, and sub- 
ject to the approval of the I.-S. C. Commission, it is proposed to sell and 
issue $13,756,500 of the common stock. The certificates for the stock will 
be in the same form, and have the same rights, interests and privileges as 
the present outstanding certificates for the common stock. 

Subscription for the New Stock.—All stockholders, both preferred and 
common, of record Nov. 30, to nave the privilege of subscribing to such 
increase of stock to the extent of 20% of their total holding of preferred 
and(or) common stock, at $100 per share, provided they exercise the 
privilege not later than 3 o’clock p. m., on Jan. 20 1927, on which date full 
payment at the rate of $100 per share is to be made. 

Stock Allotment Warrants.— Warrants representing subscription rights in 
the new stock to be issued , accompanied by a circular containing full explana- 
tion, will be mailed by the Safe Deposit & Trust Co. of Baltimore, fiscal 
agent, as soon as possinie after the authorization by the stockholders and 
the approval by the I.-S. C. Commission is obtained. Subject to such 
approval, stock allotment warrants will be in two forms, to-wit: Stock 
allotment warrants for one or more whole shares of stock, and fractional 
warrants for one-fifth of one share of stock each. A\jll stock allotment 
warrants for full shares may be transferred by executing the form printed 
thereon. Stockholders desiring to subdivide such stock allotment warrants 
for whole shares may return them to the transfer agents of the company, 
J.P. Morgan & Co., 23 Wall St., N. Y. City, or Safe Deposit & Trust Co., 
13 South St., Baltimore, properly assigned, who will issue in exchange new 
stock allotment warrants for the same aggregate number of whole shares. 

Fractional warrants will be transferable by delivery. 

Payment of Subscription Price.—Payment for the full amount of sub- 
scriptions must be made at the office of J. P. Morgan & Co., N. Y. City, 
or the Safe Deposit & Trust Co., Baltimore, on or before Jan. 20 1927. 
No subscription or payment for less than whole shares will be received. 
No interest will be allowed upon payments made prior to Jan. 20 1927. 

The new stock for which es Oe are filled as aforesaid, will be 
issued and delivered at the office of J. P. Morgan & Co. or Safe Deposit & 
Trust Co. on Jan. 21 1927. The new stock, when issued , will be entitled 
to all dividends declared after Jan. 20 1927.—V. 123, p. 2649. 


Baltimore & Ohio RR.—Equipment Trust Ctfs. Ready.— 

Permanent equipment trust certificates, series “‘D,"" are now ng 
delivered at the office of the Girard Trust Co., trustee, Paiedsigets. Pa., 
and at the office of the company, 2 Wall St., New York City, N. Y., 
exchange for temporary certificates. (See also V. 122, p. 3078. 

The company extended its trainside motor coach connection at New 
York on Nov. 24, by starting a line of motor coaches from its new Pesconeet 
station in the heart of Brooklyn to meet all trains at Jersey City ‘erminal. 
The new passenger station is in the center of the business district of Brooklyn 
and close to Borough Hall, being located on the ground floor of the Central 
Building on Joralemon St. near Court St.—V. 123, p. 2255. 
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Boston & Maine RR.—Employees Subscribe for Stock.— | 


Approximately 1,000 emetovers have availed themselves of the plan to 
subscribe to the new 7% prior preference stock. ‘The time for subscription 
expired on Nov. 10. Subscriptions received represent an investment of 
about $300,000, in addition to such stock as the employees may have 
owned previously.—V. 123, p. 2133. 


Chicago Milwaukee & St. Paul Ry.—Reorganization 
Managers Bid $140,000,000 for Road.—At the foreclosure 
sale held at Butte, Mont., Nov. 22, under the order of the 
Federal District Court at Chicago, Robert T. Swaine and 
Donald C. Swatland bid in the entire system for $140,000,- 
000. This figure is $17,500,000 in excess of the upset price 
fixed by Judge Wilkerson. There was no competition in the 
bidding. Mr. Swaine and Mr. Swatland represented the 
reorganization committee formed by Kuhn, Loeb & Co. and 
the National City Co. of New York. 

Bidders were required to present a plan of reorganization 
and to deposit in bonds 15% of the upset price of $122,500,- 
000. Special Master Herbert C. Lundahl of Chicago, 
conducted the sale. Mr. Lundahl will make his report to 
Judge Wilkerson in Chicago Dec. 13 and the Court then will 
approve or reject the bid and the reorganization plan. 


Mr. Lundah! began the sale by the reading of the formal] court order of 
sale. At its close he asked for bids, starting with the parcel which includes 
the lines of the Puget Sound extension. Mr. Swatland’s bid of $42,500,000 
was the only one. The bid for the lines east of Mobridge was $67 500,000, 
and for the stocks, bonds and other securities the bid was $12,500,000. 
These were the minimum figures set by the Court. The final call was for 
bids on the entire — under the provise that this would prevail if in 
excess sf. the bids by parcels. The bid of $140,000,000 was declared 
successful. 


Jameson Group to Appeal to Supreme Court.— 

As the road was being sold at auction in Butte, Mont., Nov. 22 the way 
was being paved in Chicago for further litigation by the Jameson group of 
bondholders. In a last-minute effort to halt the sale and to obtain the right 
of intervention in the proposed reorganization, attorneys for the group 
appeared before Judge Evan A. Evans of the Circuit Court of Appeals. 
Judge Evans declined to entertain either petition, as had Federal Judges 
Alschuler Anderson and Page, Nov. 2). The fourth Judge's declination 
paved the, way for an appeal to U. 8. Supreme Court according to Robert 
Golding, who addressed Judge Evans for the ameson group. He said 
Nathan L. Miller, chief of counsel for the ameson committee, would go 
before the Supreme Court in an effort to be represented in the reorganiza- 
tion, which, it was estimated, will require three months. 


Temporary Heads Chosen for New Road.— 

John J. McCloy, has been chosen as President of the New Chicago 
Milwaukee & Pacific Ry., which will take over the assets and liabilities of 
the bankrupt Chicago Milwaukee & St. Paul, and to which bankers have 
assigned the $140,000,000 bid they made for the property at Butte, Mont. 
His only task, in fact, is to sign agers until the time has arrived for lifting 
the receivership from the road, en another President wil] be selected. 
Among the other officers are Gordon E. Youngman, Sec. & Treas.; Guy 
Cary, V.-Pres. and Donald C. Swatland, Asst. Sec. The positions of the 
above are all temporary. 

Two important steps must be taken before the receivership is lifted. The 
first is the hearing by Judge Wilkerson in the Chicago Federa] Court of 
the application by the road's reorganization managers to have their $140,- 
000,000 bid confirmed, which wil] be opposed by Edwin C. Jameson, leader 
of the dissenting bondholders. The second is the hearing by the I.-S. C. 
Commission of its petition to issue the securities for the new company which 
are provided in the reorganization pian. 


Change in Government Loan not to Affect Contracts.— 


The bond brokerage houses of Theodore Prince & Co. and Wm. C. 
Orton & Co. have issued the following statement: 

‘The principal traders in the ‘when issued’ securities of the new Chicago 
Milwaukee & Pacific ny have agreed that all the trading of these new 
‘when issued’ securities, bonds and stocks, shall be made, pursuant to and 
under the following understanding: 

‘* “These contracts shall stand, notwithstanding any modifications which 
may be made in the plan in reference to or necessitated by the refunding of 
the Government Loan, as now contemplated and set forth in the modified 
reorganization plan, dated Nov. 19 1925.° "’ 


Building of Puget Sound Extension Justified.— 

That Jim Hill, ‘‘enpire builder,’ and sage of Northwest railroad men, 
endorsed the building of the Puget Sound extension to the Pacific was dis- 
closed at a hearing of the 1.-S. C. Commission's investigation of the Mil- 
waukee receivership held at Chicago, Nov. 18. The original copy of Hill's 
little known letter was destroyed fn the San Francisco earthquake fire. In 
this letter, addressed in May 1905 to then president Harris of the Chicago 
Burlington & Quincy, Hill said: 

“If I were at the head of the Northwestern or the St. Paul, I would never 
be satisfied with a connection over some other line that was a natural com- 
petitor from the common point eastward. The Northwestern and St. Paul, 
with over 14,000 miles of railway, would if they built to Puget Sound, be a 
great acquisition to the business of the Sound and would go far toward 

utting it on a foundation, viewed from the commerce of the world, ahead of 

an Francisco. This would, in my judgment, help our lines much more 
than any possible injury it could do; in other words, if we cannot hold our 
— = Y “\emaeaenhe trade we must make room for whoever does it better 
an we do." 

This justification of the construction of the Puget Sound trans-continen- 
tal line, which has been one of the chief targets of critics of the receivership, 
al A the high lights at the concluding session of the Commission's 

ves on. 


Commenting on the results of the investigation, O. W. 
Dynes, general counsel of the St. Paul, said: 


This investigation by the Commission has undoubtedly been the most 
comprehensive and exhaustive of its kind in the history of railroads. The 
Commission inaugurated its investigation more than a year and a half ago. 
Various interests nave been preparing and presenting evidence that they 
regarded pertinent and the Commission, on its own behalf, has made an 
independent and exhaustive investigation, the result of ali of which has been 
now placed in the record of nearly 8,000 pages of evidence and approximately 
as Many more pages of information contained in exhibit form. Hearings 
were held ir the East, the Middle West and the Far West and were con- 
ducted at numerous and different times to accommodate parties in different 
localities, including the cities of Washington, New York, Chicago, St. Louis 
and Spoxane. 

“In this investigation all technicalities were swept aside by the Commis- 
sion and the widest latitude was permitted to the various interests introdu- 
cing evidence. From listening to all of the testimony and from examining 
the purport of the exhibits offered regarding the cause or causes of the 
receivership it has become appareat to me that the immediate cause was the 
lack of sufficient liquid assets and sufficient credit to enable the railway 
company to meet the $50,000,000 of bonds and interest falling due in 1925 
which were to be followed by other bond maturities and Government note 
obligations that were to fall due at various intervals up to the year 1934 
aggregating more than $160.000,vuUu. 

‘ ‘One feature which seemed to me clearly established in the investigation 
and not generally understood by the public is that the only important 
difference between the situation of the Milwaukee road and the other 
roads of the Northwest prominent in the cause of the receivership was that 
the Milwaukee was unfortunate in having a large amount of bonds maturing 
for payment during the years of depressed earnings, while competing roads 
pa territory were fortunate in not having corresponding financial diffi- 

es. 

“There were various other concurring causes, one of which is found in 
the fact that the percentage of increase in cost to the railway company of 
labor, material and supplies since the pre-war years was more twice 
‘as large as the percentage of increase in its freight rates. Large maintenance 
costs encountered in restoring the property after Federal control to a proper 
degree of safety and efficiency in operation contributed. A marked decrease 


| on the railroad’s then earnings and immediate prospects. 





in the flow of immigrant settlers into the Northwest, apparently br t 
about by war conditions and the consequences of the war, had a bea & 

The low leve 
of freight rates in the Western Trunk Line territory, where a large portion 


| of the road's mileage lies, was a very important contributing cause. The 


effect of motor car, bus and truck competition on short haul business was 
a factor. The letting down of Pacific commerce due in some measure to 
war conditions and in part to the internal affairs of China and Russia and 
competition for that business with water lines via the Isthmian Canal and 
their competition in coast to coast traffic was still another cause. 
number of crop failures in the Northwest at the time of farm land deflations 
subsequent to the high war-time prices seriously affected the prosperity 
of that part of the country and had its attending adverse influence on 
freight tonnage. 

“The record made shows that a high degree of efficiency in management 
and the observance of strict economies could only offset in part these un- 
toward conditions. It is clear from the record that there is nothing wrong 
with the physical property and that it is now functioning as well as its 
competitors. Its difficulty was wholly 2 matter of low earnings due to 
the causes indicated in the crucial years preceding the heavy bond maturities 
alluded to. 

“The evidence indicates that the earnings are gradually increasing with 
the changes incident to the development of the Northwest and the improve- 
ment in various of the conditions that temporarily depressed earn of 
the carriers in the territory served by the railroads. 

‘With the changes in the financial structure that wil! result from the 
receivership. it is clearly inferable from the record made that the railroad 
will prosper as well as the average of railroads in its genera] territory. 
—V. 123, p. 2649, 2514. 


Colorado Wyoming & Eastern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $1,882,785 on 
the property of the company, as of June 30 1919.—V. 121. p. 703. 


Duluth South Shore & Atlantic Ry.—Earnings.— 
—Quar. End. t. 30— —9 Mos. End. Sept. 30— 

1926. 925. 1926. 1925. 
$1,142.952 $2,.962.276 $3,269.339 
266 .883 686.777 745.610 
173.493 370.431 406 .467 
$4,019.484 $4.421.416 
$752.641 .086 
708,912 721,487 
65.647 62,121 
1,691,515 1,771,673 
47 547 49.363 
94.130 101 ,996 
$659 092 $914.690 
261 ,000 258,000 
134 
132.849 
49,091 


Freight revenue 
Passenger revenue 
All other revenue 


Total operating rev_. $1 426.432 
Maint.of way & struc.exp $322.862 
Maintenance of equip_- 232.976 
Traffic expenses j 
Transportation expenses 
Miscel!l. operations 
General expenses 








Net operating revenue 
Railway tax accruals. -_-_ 
Uncollectible ry. rev__ 
equement rents 
Joint facility rents 


$385 .577 
84.000 
125 

43 .933 
21,510 
$236 009 
6.336 


$242 .345 
221.887 





Net ry. oper. income. 


$107 .372 $243.720 $474 .616 
Other income 9.251 95.665 134,399 





Gross income 
Interest on funded debt-_ 
Other income charges. - - 


$116 623 $339 .385 
220.083 661.716 
6.327 8 680 


$19,854 def$331,011 


$609,015 
664 837 
3,323 


def$59,145 





Net income def$109,787 


—V. 123, p. 707. 


Georgia & Florida Ry.—Bondholders Buy Road.— 

The property was bid in Nov. 22 at public auction for $1,000,000 by a 
pechoaas committee representing the first mortgage 5% bondholders. 

he bid is subject to the confirmation of the Superior Court of Richmend 
County. The reorganized company will be known as the Georgia & Florida 
Railroad. . W. Purvis of Augusta will become President and General 
Manager and R. Lancaster Williams will become Chairman of the Board 
of the new company.—V. 123, p. 2515, 2134. 


Illinois Central RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $35,000,000 
40-year 4% % gold bonds, due Aug. 1 1966. 
arnings Eight Months Ended Aug. 31— 
Operating revenues 
Operating expenses 


Net revenue from railway operations 


1926. 1925. 
$103,021 463 $98,282.605 
79,474,479 76,136,964 





$23,546.984 $22,145,641 
6.859.897 7.205.708 
21.622 23:441 








Railway operating income 
Pomemest rents—net 
Joint facility rent—net 
Non-operating income 


$16,.665.465 $14.916.492 
Cr.122.465 Cr.584,953 
Dr.72,179 Dr.148.429 
3,624,857 3,197,127 


$20,340,607 $18,550,142 
10,777 .484 
1,068.801 
6,136,907 


$566,950 





Gross income 
I LALA LAL LIL GLE AGT 11,058,167 
Federal income tax 1.162.430 
Other taxes 5,697 .467 


$2,422,542 


Sheet as of Aug. 31 1926. 
Liabiltites. 

Capital stock $154,445,191 
Premium on capital stock - - -- 138,755 
Govt. grants in aid of constr-_ 32,272 
Funded debt unmatured ---.329,215.424 
Loans and bills payable 7,750,000 
Traffic & car serv. bals. pay. 1,924,957 
Audited accts. & wages pay. 18,968,382 
Miscell. accounts payable... 4,797,474 
Interest matured unpaid ---- 158,707 
Dividends matured unpaid_. 3,088,860 
Funded debt matured unpaid 12,042 
Unmatured interest accrued. 3,697,895 
Unmatured rents accrued --_-_ 243,135 
Other current liabilities 15,428 
Deferred liabilities 195,854 
Unadjusted credits 70,657,190 
Corporate surplus 75,424,593 


Faddedidbstecenns $670,766,160 





Condensed General Balance 
Assets. 
Total investments 
Cash 


as) 
Special deposits 
Loans and bills receivable- - - 665 
Net bal. rec. from agts.&cond. 3,248,678 
Miscell. accounts receivable. 7,735,446 
Material and supplies 12,546,852 
Interest and dividends receiv. 1,185,683 
Deferred assets 181,713 
8,943,024 





Total. __- $670,766,161! Total- 


—V. 123, p. 2515. 
Mahoning Coal Railroad Co.—Earnings.— 
—Quar. End. . 30— —9 Mos. End. Sept. 30— 

1926. 925. 1926. 1925. 

$637 .932 $498.964 $1,360.502 $1,254,389 
80.466 21,402 109,945 57 .943 
$718.398 $520,366 $1.470.447 
$83 .282 $53 .630 $173.416 
18.750 18,750 56.250 
1,504 .589 5,314 


$446.397 $1,235,467 
383,267 1,149,801 


Serptes $63,130 $85,666 
—V. 122, p. " 


Fort Worth & Denver South Plains Ry.—Construction. 

The I.-S. C. Commission on Nov. 8 issued a certificate authorizing the 
Fort Worth & Denver South Plains Ry. to construct certain lines of raik 
road in Hall, Motley, Briscoe, Floyd, Hale, Lubbock, Castro and Swisher 
counties, fex., aggregating 202 miles. 

The Commission also issued a certificate authorizing the Quanah Acme 
& Pacific Ry. to construct a line of railroad in from McBain to Floydaha, 
27 miles, in Motley and Floyd counties, Tex. 


Inc. from lease of road__ 
Other income 





$1.312,332 
$145,302 
56,250 
5,445 
$1.105.335 
1,149,801 


def$44 467 


Interest on funded debt-_ 
Other deductions 





$614 .862 
383 267 


$231,595 
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Public convenience and necessity having not been shown to require the 
construction by the Texas Panhandle & Gulf RR. of proposed lines of rail- 
road from Seymour, Tex., to Tucumcari, N. Mex., about 303 miles, and 
ad Perrin to Ft. Worth, Tex., 57 miles, the application was denied without 
Public convenience and necessity having not been shown to require the 
construction by the Pecos & Northern Texas =F of certain pro branch 
lines in Hale, Floyd, Briscoe, Swisher and Castro counties, Tex., (in al 
aggregating 73 miles) the applications were denied without prejudice. 


Montour RR.—Tentative Valuation.— 
The I.-8. C. Commission has placed a tentative valuation of $4,956,500 
on the property of the company as of June 30 1917.—V. 121, p. 2634. 


Tuckerton RR.—2% Preferred Dividend.— 

The directors have declared a dividend of 2% on the preferred stock, pay- 
able Dec. 1 to holders of record Nov. 18. n June 15 of this year the road 
paid a dividend of 2% and in 1925 paid 2% .—V. 122, p. 2490. 


PUBLIC UTILITIES 


American Power & Light Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 33,895 
additional shares of common stock (without par value) on official notice of 
issuance and distribution in payment of a stock dividend, making the total] 
amount applied for 1.909.587 shares. 
Statement of Earnings 9 Mos. Ended Sept. 30 (Amertoon Bower & Lig 2.0. 


pS SEE ET OED $6.200.520 $4,791 .237 

ER A Rey eae ana Set aa See a 284 .284 322.423 
a  aeaaneeneuin 1.971.527 1.346.413 
eek ee 797 1,006,346 





Net earnings American Power & Light Co__-__-_ $2.875.912 $2,116,055 
Balance Sheet Sept. 30 (American Power & Light Co.) 








1926. 1925. 1926. 1925. 
Asseis— x $s Ltabvtites— $ 
Investm'ts (secur.)63,401,290 60,589,436 | Cap. stk. (no par)a40,698,348 38,797,712 
Spon veneratias 774,797 1,183,557| Funded debt. ---- 45,791,100 35,982,900 
Loans (sub. cos.) 32,153,062 14,185,723 | Contrac. liabilities 1,360,975 1,845,975 
Accts.rec.(sub.cos) 1,365,355 337,041 | Gold debs. subscr. 
Loans (others) - _ _. De § . senens partial paym’ts- 37 37 
Accts. rec.(others) 118,144 472,283 | Dividendsdeclared 357,150 349,044 
Unamort. disc’t Notes & loans pay. 7,796,927 -.-..-- 
and expense.__. 4,200,096 3,598,422|Accts. payable... 359,654 352,437 
Deferred debits... 176,269 194,079} Accrued accounts. 243,4f4 194,423 
TT tnesgces Cw - easceu 
eee 4,969,822 3,038,012 
102,214,013 80,560,541 , ee 102,214.013 80.560.541 





a Shares of stock outstanding: Preferred, 238,125: common, 1,693,132; 
common stock scrip equivalent to shares. 1,046 20-100.—V. 123, p. 2516. 


American Water Works & Electric Co., Inc.— Subsidi- 
aries Participate in Huge Electric Hook-Up.— 

According to President H. Hobart Porter, by the closing of a switch on 
Nov. 19, one of the most stupendous integrations of electrica] systems ever 
accomplished was effected. These properties have assets of over $1,871,- 
544,000, and produce one-third of the electric energy of the U. 8. A. 

‘For some time interconnections have been increasing in the great power 
systems supplying New Engiand and many of the Central Atlantic States,” 
Mr. Porter said. ‘Concurrently with this growth similar inverconnections 
have been made among the utility companies supplying Chicago and the 
East North Central States. These interconnected systems came together 
on Nov. 19 with the ray | of a switch in the Piney hydro-electric power 
plant of the Penn Public Service ang“ tying together the transmission 
systems of that company and the West Penn Power Co., a part of the West 

enn Electric System. By previous arrangement, the companies compris- 
ing the integrated systems on east and west were at the same time being 
operated in parallel, so that upon the closing of this switch there was 
operated as a single system electric lines stre chi from New Hampshire 
through Boston, Providence, Albany, Buffalo, bo» Cleveland, 
Toledo, Chicago, Milwaukee, Charleston, W. Va., and Roanoke, Va., 
with hundreds of intervening towns and cities in 15 States,’" Mr. Porter said. 

‘These interconnected systems are owned by companies having combined 
assets of practically $2,000,000,000, with annual revenues of almost $350,- 
000,000. Feedi into this extensive network of transmission lines were 
power plants with an aggregate capacity of over 7,000,000 h.p., and the 
total electric energy distributed from these plants for the year 1925 was 
18,000,000 ,000 k.w.h., one-third of the total output from the electric service 
companies of the entire United States.” 

Water and Power Sales.— 

President H. Hobart Porter announces substantial gains both in sales of 

water and output of electric energy by subsidiary comparies. Sales of 


water for the quarter ended Sept. 30 1926 and net power output for the first | 


10 months of 1926 made new highs. 

Sales of water for the quarter ending Sept. 30 1926 were 11,499,451 ,000 
gallons, comparing with 10.653.465.000 gallons for the corresponding quar- 
ter of 1925, a gain of pqereemaey 8%. 

Net power output of the electric subsidiaries for October was 139,919,871 
kw.h., against 120.129.147 k.w.h. for Oct. 1925, a gain of over 16%. For 
the first 10 months of 1926 net power output aggregated 1 ,.220,255.528 kw.h. 
against 1,.073,.452,146 kw.h. for the 10 months ended Oct. 31 1925, a gain 
of over 134%%.—V. 123, p. 2516. 


Arizona Edison Co.—Earnings.— 





Period Ended Sept. 30 1926— Month. 9 Months 
Gross revenue (all sources)__..............--__-_--.- $80,592 $669,050 
ai Sa iN ee A TR le RINE: 48.092 419,118 
I 10,000 90,000 

$159,932 


Balance for depreciation, Federal taxes and dividends. $22,500 
—V. 122, p. 3336. 


Battle Creek (Mich.) Gas Co.—Bonds Offered.—An issue 
of $600,000 first mortgage 5% gold bonds, series A, is being 
offered at 101 and interest by Harris Trust & Savings Bank, 
Chicago. 

Dated Nov. 1 1926; due Nov. 1 1946. Interest payable M. & N. in 
Chicago and Battle Creek. Denom. $1.000c*. Redeemable on any inter- 
est date at par and interest, plus the following premium: 5% if such redemp- 
tion is effected on or before Nov. 1 1930; 4% thereafter to and including 
Nov. 1 1934, 3% thereafter to and including Nov. 1 1938, 2% thereafter 
to and including Nov. 1 1942, 1% thereafter to and including Nov. 1 1945, 
but without a premium if such redemption is effected on May 1 1946. 
Harris Trust & Savings Bank, Chicago, and Murdoch H. McLean, trustees. 
Company agrees to pay interest without deduction for any normal Federal 
meome tax not exceeding 2%. Exempt from personal property taxes in 

chigan. 

Issuance.—Authorized by Michigan P. U. Commission. 

Company.—Does the entire gas business of the city of Battle Creek, 
Mich., serving a population estimated to exceed 40,000. It also supplies 
gas to about 2,000 people living outside the limits of the city. ae age, 
gas plants and distribution system are modern and well maintained. Its 
annual output of gas exceeds 650,000,000 cu. ft. 

Capitalization (upon Completion of Present Financing). 
es ee Ce ne nc cbebsboasseonses 134,430 shs. 
Peres Dene, Bro. CUMRMIIINUG, oo co cccccccsscccscsescecscs 399.900 
First mortgage 5% bonds, due 9146_...........-.----.-----. x600 000 

x $200,000 additional bonds may be issued at any timeupon order of the 
company. 





Earnings Years Ended Sept. 30— 1926. 1925. 1924. 
Ce civ ncascaaastakwaes $677.518 $633,441 $648.947 
Oper. expenses, maint. and taxes. __- 276.756 304,818 350,713 

te eee $400,762 $328,623 298 ,234 


Brazilian Traction Light & Power Co., Ltd.—Share- 
holders Advised Not to Exchange Holdings for Stock in Another 
Company.—President Alexander Mackenzie says: 





| ments and additions to its property. 











The attention of the directors has been called to a yrepemt to the holders 
of ordinary shares of the company made by Alfred wenstein on behalf 
of a new Canadian company, the Hydro-Electric Securities Corp., offering 
in exchange for their shares shares of the new Canadian Company . it being 
stated that such company wil! have a controlling or important interest in 
other hydro-electric enterprines not in any way connected with Brazil. 

It is the opinion of the rd that any such fusion or alliance of the Bra- 
zilian Traction. Light & Power Co., Ltd.. with other companies not con- 
nected with Brazil would not only be of no benefit to this company, but that 
on the contrary it would have most harmful results for the Brazilian com- 
Pany undertakings and consequently for its shareholders. 

The board feel — would be wanting in their duty towards the share- 
holders if they should refrain from making a public announcement of their 
views and of the fart that they will oppose any project such as that above 

erred to, which. if carried through. would apparently result in some kind 
of alliance or fusion with other companies not connected with Brazil. The 
company is gradually emerging from the effect of the conditions produced 
by the War. There has been a steady improvement in its affairs and the 
board believe this will continue. but such result will not only not be has- 
tened by the carrying out of the Loewenstein or other like 1, but on 
the contrary will probably be seriously retarded. Accordingly, the board 
advises shareholders not to exchange their shares in accordance with the 
at made or any other proposal! along similar lines. 

he board regret that they are compelled to make this announcement, 

and wish to state that Mr. Loewenstein has already been informed of their 

Duptiel and that if the proposal were proceeded with they would oppose it 
y. 

Confirmation of the many rumors that Alfred Loewenstein, Belgian 
capitalist, is seeking contro] of Brazilian Traction, Light & Power Co is 

ven in the terms of an offer now being made to stockholders. Mr. 

ewenstein already controls utilities in Mexico and the Barcelona Traction, 
Light & Power and apparently is seeking to include the Brazilian properties 
in a large holding organization. The officials of Brazilian are not in favor 
of acceptance of the offer. Holders of Brazilian ordinary shares are offered 
$75 par value in preference shares and one ordinary share no par value in 
a new corporation known as Hydro-Electric Securities Corp. for each 
share held. wy Pa pF | 


Vice-President E. R. Wood is quoted as follows: 


The prypesnl made in Belgium to the holders of ordinary shares of 
Brazilian Traction, Light & Power Co., Ltd., by Alfred Loewenstein is to 
give $75 par value in preference shares plus one ordinary share of no par 
value in his new Hydro-Electric Securities Corp. for one ordinary share of 
$100 par value in the Brazilian company. 

At a meeting called by Mr. Loewenstein and held in Brussels on Saturday 
last, he made the above pro 1 and referred to the control of Mexican 
Light & Power Co., Mexico Tramways Co. and Barcelona Traction, Light 
& Power Co., now held by his Sidro Co., and stated that it was his intention 
to bring them into the new Canadian holding company, the Hydro-Electric 
Securities ug He made it perfectly clear that it was his intention to 
amalgamate the Barcelona and the two Mexican enterprises with the 
Brazilian company (presumably through his holding company), pointing 
out the advantages that in his opinion would accrue from all these companies 
being united under one single direction. He also gave the gross and net 
earnings of the Barcelona Co., Mexican Light & Power Co., Mexican Tram- 
ways Co., and the Brazilian Co., the final column in his statement being 
the combined figures of all four companies. This leaves no doubt as to 
Mr. Loewenstein's intentions. 

The President and directors of the Brazilian Co., as indicated in the 
circular sent to the shareholders on Nov. 24, are firmly of the opinion that 
any such fusion, alliance or amalgamation of the Brazilian Co. with the 
three companies mentioned, and possibly others, none of which has any 
connection whatever with Brazil, would have most harmful results for the 
uateeking of the Brazilian Co. and consequently its shareholders.—V. 123, 
p. 705. 


Brooklyn City RR.—Stock Increased—To Issue Bonds.— 

The stockholders on Nov. 23 increased the authorized capital stock from 
$16,000,000 to $18,500,000, par $10. 

The stockholders also authorized the directors to issue in series, from 
time to time, an issue of convertible bonds. 


President H. Hobart Porter, Nov. 11, said in substance: 
Since Oct. 1919 the company has expended large sums for capital improve- 
The company has outstanding 
FF .G00 000 of 1st mtge. bonds issued under a closed mortgage due in 1941. 
t also has outstanding $925,000 of 4% refunding bonds, of which $400,000 
are held in its treasury. This mortgage is also closed, excepting in so far 
as it may be used for refunding the Ist mtge. bonds. Under these con- 
ditions the company has had no practical method of permanently financing 
expenditures for betterments and improvements required to enanle it to 
give adequate service. The company has therefore been obliged to use 
its current cash for such capital purposes and the balance of such expendi- 
tures that are not represented by the issue of new capital securities is now 
in excess of $2,800,000. It is necessary to make further capital expendi- 
tures which will require the sale of securities and the directors recommend 
the foilowing procedure: 
The creation of a new gen. & ref. mtge.. unlimited in amount, which will 
rovide for the refunding at maturity of the present $6,000,000 of lst mtge. 
»0nds. This mortgage will provide for the issuance of separate series of 
bonds and will authorize the directors to make bonds of future series con- 
vertible into stock or to provide for stock purchase warrants. This new 
mortgage will constitute a permanent vehicle for the future financing of 
the company. The initial issue will not be in excess of $2,500,000, and it 


is expected that stock purchase. warrants will accompany this issue of bonds, 
which warrants will confer upon the holder the peivraae of purchasing at 
par 100 shares of stock of the company for each $1,000 of bonds. 


The proposed new mortgage will contain the usual provisions limiting 
the issue of future series (except to refund the present fixed indebtedness), 
including a provision that earnings as defined in the mortgage must be at 
least twice all interest charges on bonds outstanding and to be issued. 

It is proposed to acquire the $525.000 4% ref. bonds not owned by the 


| company, close that mortgage and deposit the entire issue of $925,000 of 


bonds now outstanding as collateral to the new proposed mortgage.—V. 
123, p. 2517. 


Brooklyn-Manhattan Transit Corp.—New Director.— 
William M. Greve has been elected a director to succeed the late Charles A. 
Boody.—V. 123, p. 2648. 


Cape & Vineyard Electric Co.—Pref. Stock Offered.— 
Brown Brothers & Co., Boston, are offering at 99 and div., 
to _— about 6.06%, $550,000 6% cum. pref. (a. & d.) 
stock. 


Dividends payable Q.-J. Red., all or part on any div. date on 30 days’ 
notice at 103 and div. Transfer agent, State Street Trust Co., Boston. 
Exempt from Massachusetts and normal Federa] income tax. 

Capitalization. 
6% cumulative preferred stock (par $100)_------------------- $550,000 
Common stock (par $100) - - 

Company.—Organized in 
Vineyard Lighting Co. and the Buzzards Bay Electric Co. The former 
of these two companies had been in operation since 1889 and the Jatter 
since 1909. Company supplies without competition clectric light and 

ower to 12 towns and 68 communities on Cape Cod ana Martha's Vineyard. 
The territory servea extenas from the Cape Cod Canal to Chatham and 
comprises the most populous section of the Cape, including Hyannis, 
Falmouth, Chatham, Jarnstaole, Yarmouth, &c. The population served 
is about 30,000 during the winter months and is estimated at as high as 
100,000 during the summer months. The number of customers served 
by the company has grown from 5,889 in 1923 to 10,874 in 1926 and each 
year has shown an increasing demand for electricity. Power for the 
Ca Cod territory is generated at the plant of the New Bedford Gas 
& Edison Light Co. and is purchased under a gatisfactory contract through 
the Southeastern Massachusetts Power & Electric Co. Electricity for 
ps od Martha's Vineyard territory is generated by the company at its own 
plant. 

The property consists of 72 miles of transmission lines, 301 miles of 
distributing lines, 13 sub-stations and a generating plant of 1.275 k.v.a. 
capacity located at Vineyard Haven. 

Assets.—Net tangible assets as of Sept. 3u 1926 amounted to $1.650,496, 
which is equivalent to $300 pe share of pref. stock now outstanding. a 

Purpose.—The proceeds of this issue were used to reduce indebtedness 
incurred by the company for additions to property. 
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Earnings Year End.—Dec. 31 '23. Dec. 31°24. Dec. 31°25. Sept. 30'26 


Gross income_________- $336,850 $387 873 $436,531 $292,204 
Net inc. after all charges 
avail. for depr. & divs- 68,581 84,968 92.254 111,107 
Ann. diyv.r ements of pref. stock outstanding. _____.__-_-- 33,000 
For the nine months ended Sept. 30 1926 net earnings after all charges 


and taxes but before depreciation amounted to $111,121. Thi.is equivaleat 
to 3.37 times the total annual dividend requirements of the pref. stock 
and after deducting depreciation is equivaleat to 2.39 times sucn dividend 
requirements. Company has recently changed its basis of rates from a 
flat rate to a metered rate. The new policy has already resulted in more 
———- utilization of electricity, together with substantial economies of 
operation. 

Management.—The management and financial direction of the company 
are supervised by the J. G. White Management Corp.—V. 123, p. 2517. 


Central Cities Utilities Co.— Notes Offered.—A new issue 
of $300,000 one-year 514% Ist lien gold notes is being offered 
at 100 and int. by Metcalf, Cowgill & Co., Harry H. Polk 
& Co., Inc., Des Moines, Ia., and Smith, Landeryou & Co., 
Omaha, Neb. 


Dated Nov. 15 1926; due Nov. 15 1927. Interest payable M. & N. at 
Des Moines National Bank, Des Moines, Ia., trustee. Denom. $1,000 
and $500. Red. all or part at any time on 30 days’ notice at 100% until 
Feb. 1 1927, and thereafter until maturity at 100% plus int. in each case. 

Company.—-Furnishes, through 6 operating subsidiaries, public utility 
gas service in Chariton, Ia.; Le Mars, la.; Rochelle, Ill.; Paxton, IIl.; 
Watertown, S. D., and now has under construction a large modern gas 
plant in Scottsbluff, Neb. These cities have a combined population cf 
over 40,000. All properties, with the exception of Scottsbluff, have been 
in successful operation for periods of 13 to 25 years. ‘The communities are 
served under satisfactory franchises, free from competition. 

The subsidiary companies’ properties, excepting Scottsbluff, have been 
appraised by Hagenah & Erickson. public utility engineers, the combined 
valuation being in excess of $1,116,600. A bond, guaranteeing completion 
of the Scottsbluff plant, will be deposited with the Trustee. The com 
»leted value of this plant has been estimated by engineers to exceed $150,000. 
lhe properties have a combined daily rated capacity of approximately 
2,100,000 cu. ft. of gas. The plants are modern, of good design and well 
equipped. The operating companies’ gas mains exceed 75 miles in length 
and serve over 5,000 customers. 

Funded Debt.—This issue of Ist lien notes, together with $250,000 secured 
notes and $12,000 divisional bonds, constituting the entire funded debt 
of the company and its subsidiaries, aggrezate less than 50% of the value 
of the properties of the subsidiary companies. 

Securiiy.--The entire common capital stock of the LeMars Gas Co., 
Rochelie Gas Co. and the Citizens Gas Co. (Scottsbluff, Neb.), with the 
exception of directors’ qualifying shares, will be pledged as security for this 
issue of Notes. Stocks of the Le Mars Gas Co. and Rochelle Gas Co. have 
paid dividends for many years. These properties, including Scottsbluff 
at completion, are valued at over $700,000. The properties are free from 
mortzare or other liens and no mortgage may be placed upon them while 
these notes are outstanding. 

Pur pove.—-Proceeds wiil be used in part to complete construction at 
Scottsbluff; for the acquisition of property; the completion of additions and 
betterments now in process; and for other corporate purposes. 
Consolidated Earnings of Constituent Companies 10 Mos. Ended Oct. 31 1926 
Gross earnings . $149,279 
- 97,036 


Net earnings.._...______. ee ae ee _..---- $52,243 
Interest on entire funded debt applicable to this period _------ 25,808 
CR ts rs, oy PR I i a aie Ee mn 26,435 


—V. 123, p. 1760. 


FP Central Illinois Public Service Co.—Bonds Offered.— 
An issue of $2,425,000 Ist mtge. & ref. 5% gold bonds, 
series E, was offered Nov. 23 by Halsey, Stuart & Co., 
Inc., at 97 and int., yielding about 5.20%. (See description 
in V. 123, p. 3451.) Issuance authorized by the Illinois 
Commerce Commission. 


Data from Letter of Pres. Marshall E. Sampsell, Chicago, Oct. 27. 


Company.—An Illinois corporation. Company and subsidiaries now 
supply without competition electrical energy for lighting and power pur- 
poses to 313 communities in central ana southern Lilinois and other forms 
of public utility services are also rendered to a number of communities. 
Most of the communities served are situated in the Illinois corn belt or 
coai mining districts of the State. Company through its contracts for 
tne purchase of power and from its own generating stations has a total 
available capacity of 122,815 k.w., including the capacity of its Grand 
Tower plant of 50,000 k.w. initial capacity. Through the development 
of the mining and drainage business, the company is able to utilize its 
investment during hours of off-peak, thus sei ving a total connected load 
far in excess of its aggregate available capacity. 


Capitalization Outstanding with Public after this Financing. 
Preferred stock $6 cumulative 186,uv2. 8s. 
ee eee 169,286 shs. 
First mtge. & ref. 64s, series A, 1943____________-______ $3.85. ,000 

I 8, ,000 
Ry RE Rania pepe haut ehinte pees ,600 ,000 
os, Series B (inci. this issue)_....................-...- 3,655,000 
Underlying divisional bonds (mortgages closed) various, 
1927 to 1942 incl 


pho, sR SRR Tap pe ea ag a eee a3 354,500 

Cent. Ill. P. 8. Co. (former co.) Ist & ref. mtge. 5s 1952___a7.595,000 
SS" CD er i pa ake 199,000 
Unsecured serial gold notes, due 1927-1928 incl__________- ,000 


a Not including $9,130,500 piecees under the mortgage securing the 
lst mtge. & ref. gold bonds, of which $8,787,000, or 53.6% of the total 
amount outstanding, are Ist & ref. mtge. 5% gold bonds due Aug. 1 1952. 

Company has jointly and severally with the Interstate Public Service 
Co. guaranteed the payment of principal, interest and sinking fund of the 
$3,000,000 ist mtge. 30-year sinking fund gold bonds, due Dec. 1 1951, 
of the Indiana Hydro-Electric Power Co. 

Purpose.—Proceeds will be used to reimburse the company for additions, 
extensions and improvements to its property. 


Income Account (of Company as now Constituted)—12 Mos. End. Sept. 30. 








1925. 1926. 
i TIS PORE RT ee eee TN ee, $9,256,014 $10,287 .273 
Operating. expenses, maintenance and taxes______ 5,730,780 6,072,983 
Net earnings before depreciation______________ $3,525,234 $4,214,290 
* Earnings from controlled companies___________ 28,240 86,041 
ee ee ae ee ee ee | $4,300,331 


$3,553 474 
Annual interest on the company's total bonded debt, incl. 
% preset inne, rouse: ‘ * $1,767,670 
ng earnings available to stock owners of subsidiar 
a al) prior a es. - ee eee 
anagement.—The operations of the company are controlled by the 
Middle West Utilities Co. — . 
Acquisition .— 
The Illinois Commerce Commission has authorized the company to 
purchase the Anchor (Ill.) Electric Light Co.—V. 123, p. 1995. 


Central & South West Utilities:Co.—Larger Dividend. 
A semi-annual dividend of $1 50 per share has been declared on the 
common stock, payable Fely. 1 to holders of record Dec. 31. An initial 


semi-annual dividend of $1 per share was paid on this issue on Aug. 2 last. 
—V. 123, p. 2617. 


Chesapeake & Potomac Telephone Co., Balt.—Stock.— 
The application of the company for authority to issue $9,825,700 addi- 
tional common stock was approved by the Maryland P. 8. Commission. 


Chicago City & Connecting Railways Collateral 
Trust.—Protective Committee.— 


The preferred stockholders’ committee, Edwin L. Lobdell, Chairman, in 
a notice to the holders of the preferred shares net yet deposited under the 
control of the preferred stockholders’ protective committee, says: 
On Jan. 1 1927 the bonds of the trust amount to $20,616,000 will fall 
due, and on Feb. 1 next bonds of the Chicago ~ Ry., amounting to 
$33,926,000, and bonds of the Calumet & South Chicago Ry.. amount. 
to $5,532,000, will fall due, and o ting rights under existing franchises o 
these companies will expire on the same date. The properties of both of 
these companies are controlled by the trust. 
250,000 preferred shares of the trust are outstanding. These shares have 
an apparent equity of $8,000,000 after providing for all of the above bonds. 
United action on the part of the stockholders is needed to preserve this 
equity, which might easily be wi out through receivership or foreclosure. 
The properties of the companies, the equities of which are represented by 
your stock, are in first-class condition—are earning their interest 
and substantial dividends on their stock. With the proper co-operation of 
all security holders, the protective committees believe that a receivership 
will be avoided. Co-operation, however, is essential. 
It is expected that pending negotiations will soon result in an ordinance to 
be presented for consideration to the City Council. This ordinance will 
provide for modern facilities and high-grade service for the yeeuee of Chicago, 
and be based on a sound financial structure, under which all classes of secur- 
ity re will receive either cash or securities according to their rights and 
equities. 
“Most holders have owned their securities for several years under adverse 
conditions. They feel that they are entitled to and will receive fair treat- 
ment at the hands of the people of Chicago, and look forward to the future 
with confidence. 
Our committee is here to protect the interests of the preferred stockhold- 
ers of the trust, which we believe we can do much better than any individual 
stockholder can possibly do for himself. 
Inasmuch as the bonds of the trust fall due on Jan. 1 next, we urge you 
as a stockholder to deposit your stock with the depositary, the Chicago 
Titie & Trust Co., 69 W. Washington St., without further delay. A large 
amount of both the bonds and preferred stock of the trust have already been 
deposited with their respective depositaries. Co-operation will avoid 
foreclosure. 
The committee consists of Edwin L. Lobdell, Chairman, Philetus W. 
Gates, George W. Blossom, Lewis E. Myers and Charles 8. Castle, with 
John B. Zweers, Sec., and De Frees, Buckingham & Eaton, counsel, Chi- 
cago.—V. 122, p. 2327. 


Chicago Surface Lines.—Critics of Chicago Traction 
Plan are Answered by Lisman—Author of Plan to Avert Big 
Receivership—Cites Benefits of Sinking Fund Provisions 
Called “Impossible”? by Sunny.— 


F. J. Lisman (of F. J. Lisman & Co.), author of a plan for solving the 
Chicago traction problem and preventing a receivership of the Chicago 
lines with the approaching maturity of over $150,.000.000 of security 
obligations, has replied in kind to the published criticism of the plan by the 
Chairman of the protective committee for Chicago City and Interconnecting 
collateral trust 5% bonds, B. C. Sunny. At the same time Mr. Lisman 
announced that a mass meeting of the bondholders would be held Dec. 1, 
at the Hotel LaSalle, Chicago, where he wil! explain in detail the operation 
of the Lisman plan, and caution the bondholders against depositing their 
bonds with any committee. 

According to Mr. Lisman, the plan has already received the overwhelming 
qppeores of bondholders all over the country, particularly those in the East. 
However, the Chicago bondholders, he said, appear to be somewhat under 
the influence of Chicago bankers opposed to the plan, and he points out 
that there has been a decline in the price of the bonds due to the controversial 
attitude of the Chicago committee. 

Mr. Sunny, Chairman of the protective committee, was quoted in 
dispatches from Chicago as terming the Lisman plan, which is under 
consideration by the Chicago City Council, as being ‘‘extremely visionary 
and impossible of achievement.”’ Mr. Lisman, in his reply to Mr. Sunny, 
made public yesterday, says in Rest: 

“Frankly, in my opinion the Chicago traction question should have been 
settled long ago but it has not been settled on account of the uncompromising 
Bourbon attitude of the parties in control which is reflected in your and 
other letters which I have received from the parties in interest.”” 

Regarding Mr. Sunny’s statement that the retirement of $145,000.000 
of first mortgage bonds within 20 years through the operation of a sinking 
fund was impossible of achievement, Mr. Lisman says: ‘‘In this respect 
you find yourself in contradiction with Mr. Kelker. City Engineer, who, 
while not particularly favorable to my interest, has officially stated that the 
amortization fund as I have provided it would suffice to retire not only the 
first mortgage bonds within 20 years at par, but would also retire the 
junior bonds which you are to receive, within another 8 or 9 years there- 
after."’ Mr. Lisman then continues: 

“T am astonished at your next statement—that this sinking fund would 
require 1% per passenger. The Chicago City lines now carry approximately 
900 .000.000 people; actually the aggregate of the two sinking funds is about 
$4,200.000. or less than 144% per passenger. Two-thirds of this sinking 
fund is to be supplied out of the city’s 55%. The city has received this 
55% heretofore and is to receive a similar ape wy a of the net earnings 
hereafter. The difference between the plan in effect heretofore and the one 
to be in effect hereafter is that the money has been allowed to lie more or 
less idle at a low rate of interest in the Chicago banks, although of late a 
small amount has been used to buy short time municipal bonds bearing 
3% and 4% interest. The legal point which you | aw ge to raise about our 
franchise not being a ‘service at cost’ is therefore not as subtle as you 
ap r to think.”’ 

Mr. Lisman says that Mr. Sunny could not have thoroughly read his plan, 
but apparently has only read the attempted criticisms of the plan. The 
permanent franchise to which Mr. Lisman refers the committee Chairman, 
Mr. Lisman says will be ready to submit to the city council within the week 


The text of the letter of B. E. Sunny, addressed to Mr. 
Lisman, follows: 

“Several members of the protactive committee for the Chicago City & 
Connecting Coilateral Trust 5% bonds have received identical one of 

our recent letter, containing information and comment on the Lisman 
*lan, ana asking if the committee is prepared to recommend to its depositors 
the acceptance of the bonds offered them in exchange for the present bonds. 

“‘In the printed copy of the Lisman Plan, which you also send, the refer- 
ence to the Chicago City & Connecting bonds is as follows: 

“These bondholders will poemney receive the proceeds of securities 
deposited under their mortgage, which is likely to work out approximately 
50% each in general mortgage ‘‘A’’ and ‘“‘B.”’’ 

“So that the relative merits of the securities that you promise should be 
exchanged wili be understood, a brief description of the connecting bonds 
represented by the protective committee, and the general mortgage bonds 
referred to in your pian, is necessary. 

“The connecting bonds were issued in January 1910 and are secured by a 
deposit of $16,971,000 out of a total of $18,000,000 of the capital stock of 
the Chicago City Ry.; $10,000,000 of the capital stock of the Calumet & 
South Chicago Ry.; $2,400,000 capital stock of the Southern + treet Ry., 
and certain other securities. The connecting bonds when issued were sold 
to the public at from 93 to 95%, and these quotations maintained for a 
number of years. The conservative character of the capitalization is illus- 
trated by the fact that in the va.uation of the property as fixed in the 
ordinance of 1907 as the city purchase price, after provision is made for 
$39,458,000 first mortgage bonds and the minority stock of Chicago City 
Ry., there is an excess valuation of $28,500,00U to cover the $20,616,000 
connecting bonds outstanding. These bonds are not only within the city 
purchase price, but there is more than $8,000,000 of equity applicabls to 
securities junior to these bonds. 

“The net income available for interest has averazed since 1910 over 144 
times the annual interest charge, and the bonds have paid 5% interest from 
date of issue. 

“The property represented oy the bonds is in first-class condition; the 
gross earnings have steadily increased, and there is every assurance ofa 
continuance of these conditions. 

“Tne permanency of the property is safeguarded in the present ordinances 
by the provision that if the city sball grant a right to another company to 
op2rate street railways in the streets constituting the present street railway 
system, such new company shall be required to purchase and take over the 





The Commission also authorized the American Telephone & Telegraph Co. 
to Pty the stock at ; 37 000 000 
au 


giving it ownership of the entire $27, 


orized and outstan 122, p. 1917. 





— railway properties of the companies at not less than the full purchase 
price. 
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These bonds are selling at the present time at about 53%, which low 
Price in the absence of ali other sulevarabie conditions, must b2 regarded 
as the penalty of operating under a twenty-year franchise. 

N . we have no apprehension that our aepositors will suffer 
loss either by reason of the ae of the present franchise or because of 
the maturity of the bonas in January next. e have every confiaence that 
the negotiations with the City Council, which have been under oe for some 
time, will ultimately result favorably to the city, the patrons of the Surface 
Lines, and the security holders. 

With res to the new bonds that you offer in exchange for the con- 
necting bonds, our understanding is as follows: 

That the new organization you propose forming will at the outset sell 

0,000, first mortgage 544% bonds at 91. 

As the 5% bonds of the Commonwealth Edison, Illinois Bell and the 
Gas Company are selling above par, we feel that we can safely assume that 
with a new ordinance along the lines of the negotiations under way with the 
City Council, a 54% % bond on the traction properties should sell at par so 
that, allowing liberally for brokerage, the profit to you in this transaction 
would not be less than $2,509,000. 

““You propose to retire within twenty years the $50,000,000 of new bonds 
and the $95,000,000 of bonds given in exchange for the present outstanding 
first mortgage bonds, a total of $145,000,000, through the operation of a 
sinking fund. WNever in the history of utility finance has anything so extra- 
ordinarily been undertaken, and we regard it as extremely visionary and 
im ble of achievement. 

“The plan is ali the more amazing in view of the fact that there is no 
instance in utility management where capital is being retired in any import- 
ant amount. On the other hand, due to the growth of the country and the 
constantly increasing demand for additional facilities, the capital of almost 
at? utility enterprise is rapidly increasing. 

“In the negotiations for a new franchise, all are agreed on the ‘Service 
at Cost’ principle, which, in its general application, has never included in 
the rate of fare a sum which, in a twenty-year period, would retire two-thirds 
of tne capital investment in the property. To do this, as you propose, 
wouid require substantially one cent per revenue passenger over the ‘Service 
at Cost’ rate of fare, and it is unbelievable that the car riders would submit 
to such a severe tax. 

“You say ‘the bonds offered you are far superior in intrinsic and 
market value to the securities represented by your committee.’ 

*‘We must deny this emphatically. Tne connecting bonds represent over 
85% of tne equity in tne South Side Street Ry. properties, which gives them 
the command of the future earnings in excess of the interest charges on the 
first mortgage bonds, so that they will have the advantage of all the future 
growth of the property. On the other hand, the bonds offered by you would 
represent at best on’ par in purchase price equity. 

“The overwhelming difference, however, is in the fact that the bonds 
that you propose that we shall take in exchange will be subject to the lien 
of the extraordinary sinking fund provision referred to above. 

“If a new ordinance provides for cash fare, which includes the one cent in 
excess of ‘Service at Cost,’ and even if it is approved by the voters in a 
referendum, we are advised that any car rider who had not voted affirma- 
tively could enjoin the collection of the excess amount, In that case. the 
sinking fund would default, and the whole financial structure fall. Even 
on the cheerful assumption that the orainance would be sustained in the 
court of last resort, the litigation would take many years, and the general 
mortgage bonds with the sinking fund provision ronking in priority, could 
collect no interest, and would be rendered of little value. 

“In thé event that there is net income, after provision is made for the 
sinking fund, the return to the investors from the ceneral mortgage bonds, 
pa you would have them accept, in exchange for connecting bonds, is as 

OLIOWS: 

“50% in ‘A’ general mortgage bonds bearing 4°% interest for the first throe 
years, and 5% thereafter. 

“50% in ‘B’ general mortgage bonds bearing 2% for thefirst three years, 
4% for the next two years, 4'4 % for the next five years, and 5% thereafter. 

“The security holders who have been receiving 5% rezularly for seventeen 
years would receive for the first three years an average of 3%: first five 
lal an average of 3.6°7; first ten years, an average of 4.175%: thereafter, 

O- 

“For your services you are to receive, in addition to the brokeraze profits, 

% of an amount equal to ' cent, for each revenue passenger carried, and 
5% of 10% of all other earnings, together with a part of the interest on the 
$70,000,000 of general mortgage bonds for several years, in all more than 
$40,000,000 in twenty years. 

‘The Lisman Plan is so severely unfair to the helders of the bonds of the 
connecting company that, were it not for your evident good faith in pre- 
senting it, we would scarcely feel warranted in givinz it consideration at all. 
Inasmuch as you are assuming no financial risk whatever and propose to 
deal with a property in which, so far as we know, you have nominal or no 
ownership, your proposed charge for compensation is excessive in the 
extreme, and this burden would fall on the genera! mortgage bonds. We 
regard the sinking fund provision as impractical and unworkable. We re- 
gard the proposed cut in the income of the connecting bondholders as un- 
justified and unnecessary. Finally, in view of the disastrous results from 
the repeated trials to operate under a twenty-year franchise, we are opposed 
to any term extension, and furthermore, we do not feel that the “tre 
development of the property in the interest of the larzest and fullest service 
to the public, is adequately covered in the plan. 

“Answering your question specifically, we will say that we are not willing 
to recommend the acceptance of the plan to the holders of the Chicazo City 
& Connecting bonds."’ 


W .H. Clarke Urges Reorganization Under 20-Y ear Franchise :. 
—Wnm. Hughes Clarke of Chicago in a bulletin issued to the 
bondholders of the Surface Lines urges reorganization of 
the 4 surface operating companies immediately under 20- 
year franchises. The bulletin says in part: 


Failure by John J. Mitchell, Burt C. Hardenbrook, Harry A. Wheeler, 
Louis H. Schroeder, Solomon A. Smith, Ralph Van Vechten and Howard 
W. Fenton, in their joint Nov. 17 letter, addressed to the holders of certain 
Chicago Surface Lines 1st mtge. bonds, in their failing to originate any new 
idea toward solving the traction problem—discloses, sadly enough, that 
the banking control which has dominated the traction companies through 
the past 19 years lacks the talent and initiative required in public utility 
management for sure solvency and satisfactory service. 

This Nov. 17 letter is only a confirmation from Illinois Merchants Trust, 

Trust & Savings, Union Trust, Central Trust and Harris Trust & 
Savings, that other executives of these banks (acting as directors of the 
traction companies and members of bond deposit committees) confess their 
own inability to save investors from receivership losses. 

Any one must know, to whatever extent the mortgages and deposit plans 
can oe construed toward protecting the companies from collection suits, 
it is the first and undivided duty of the officers and directors and trustees 
representing the shareholders, to stress and stvetch such provisions to the 
advantage of the stockholders, in forcing the creditors to the cheapest 
compromise they can persuade the bondholders to accept. 

Properly organized committees, on the other hand, with entire member- 
ships absolutely free from conflicting and contrary obligations, could ac- 
complish a solution very 2, working in harmony with city officials, 
and avoid any losses to holders of the three issues of first mortgage bonds 
and preserve the full equities available to the junior bonds and stocks, and 
— immediately provide capital and skill for greater facilities and better 
service. 

This is a proper time to repeat that a happy alternative for the immediate 
solution of Chicago’s surface traction problem is available (a) on terms that 
are fair to passengers and to investors; (b) based on 20-year franchises, and 
service at cost, with provisions that will command high credit and eco- 
nomica! financing for track extensions and more cars.—V. 123, p. 2652. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—New Financing.— 
The directors have decided to issue, subject to approval of the Maryland 
P. 8. Commission, $7,000,000, serics F, 5% Ist ref. mtge. gold bonds, 
$2,000,000 of series D 6% preferred stock, to be sold at not less than 
($100), to be offered to customers, and 84,154 shares of common stock (no 


5 
> 


r Mapes to be offered to stockholders of record Dec. 17 at by a share | 
the ratio of one new share for every ten now held. The bon robably 
Jo., Lee, 


= be offered by Alexander Brown & Sons, Brown Brothers & 


The com will call for redemption 20,000 shares of the 5% ‘erred 
stock of the timore Electric Co. of Baltimore City ot per ($50) and 
dividend on July 1 1927. The shares are guaranteed as to ythe 
Consolidated company. 

The company has declared the regular quarterly dividends of 62}4 cents 
on the common, $2 on the 8% preferred, series A, rf 75 on the 7%, series B, 
preferred, $1 6244 on the 6 . C, preferred and $1 50 on the 6%, 
series D, preferred. All the dividends are payable Jan. 3 to ers of 


record Dec. 15.—V. 123, p. 2259, 1502. 
Consumers Gas Co. of Toronto.—Bal. Sheet Aug. 31.— 














1926. 1925. 1926. 1925. 

Assets— $ Liabtlities— $ 
Sa 16,695,369 14,979,704! Stock._....--... 2,000,000 10,000,000 
Other investments 2,740,893 1,127,135] Reserve fund_-_-__-_ 1,000,000 1,000,000 
Materials, &c_._._._ 762,991 847,915| Renewal fund_... 1,299,729 1,438,887 
| eee 21,440 265,241|Spec.surp.acct... 232,515 203,707 
Accts.receivable_. 481,173 502,038|Sundry accounts.. 411,384 362,503 
Accr. int. (not due) 40,313 25,033 | Reserve for divs.. 299,848 249,968 
Prepaid taxes___- 53,356 51,831 | Stock prem. (1904) 5,496,063 4,488,935 

Prov. for Domin. 
Tot. (each side) _20,795,536 17,798,898! Govt. taxation. 55,996 54,897 


A comparative income account was published in V. 123, p. 2653. 


Continental Gas & Electric Corp.—Offer Made to 
Minority Stockholders.— 
See United Light & Power Co. below.—V. 123, p. 2390. 


Dominion Power & Transmission Co., Ltd.— Stock Sold. 
The $500,000 of pref. stock recently offered to customers has been over- 
en: oo, eas subscriber is to be allotted more than 10 shares. 
—V. 123, p. 709. 


Edison Electric Illuminating Co. of Boston.— Stock.— 
A special adjourned meeting of the stockholders scheduled for Nov. 22 
to act on the proposed increase in capitalization by 93,429 shares has been 
further adjourned to Dec. 6, pending a decision by the Massachusetts 
Department of Public Utilities of the company’s application.—V. 123, p. 
2653, 2390, 2138; V. 122, p. 2039. 
Comparative Balance Sheet. 
Aug. 31°26. Dec. 31°25. Aug. 31 '26. Dec. 31 '25, 
Assets— $ 
Property acc't 


Ltabiltttes— 


$ 
117,829,925 114,079,804 | Capital stock... 46,714,100 46,714,100 





Other invest'ts 652,611 Prem.on cap.stk 28,914,634 28,914,634 
Cash - - 374,920 428,754} Consumers’ dep. C) aa 
Mat'l & supplies 2,006,527 2,087,107 | Notes payable._. 8,840,000 6,005,000 
Notes receivable 23,142 27,298| Coupon notes_. 30,000,000 30,000,000 
Ace’ts receivable 1,581,308 2,125,391) Acc’ts payable-. 347,977 576,325 
Int. & divs. rec 4,708 : Accrued ace’ts 355,476 621,640 
Other cur. assets ee ee Divs. declared.. -..-.--. 401,423 
Bd. disc. & adj 492,944 ...--.|Tax Mability -- Sian. eaieane 
Prepaid items_- 359,046 319,977 | Depreciation... 3,098,679 ary 
- 646,9 


——<$<$<—<—- ————— Profit and loss... 2,744,964 

Total (each side) 123,630,881 119,068,332] 

-—V. 123, p. 2653, 2390, 2138; V. 122, p. 2039. 

Electric Power & Light Corp. (& Subs.).—Earnin-s.— 
Combined Income for 12 Months Ended Sept. 30 1926. 


Gross earnings of El. Pr. & Lt. Corp. and undistributed income 
of sub. cos. applicable to El. Pr. & Lt. Corp. after ($4,032,797) 


renewal and replacement appecpeiesess Pi sittin souemaned ,380 455 
Expenses of Electric Power & Light Corp____.._-.-..--------- 727 685 
Interest deductions of Electric Power & Light Corp_____._--- 235,094 
Preferred dividends of Electric Power & Light Corp_________- 2,869 577 
Second pref. divs. of Elec. Power & Light Corp__.__..------- 81, 

Dt) cptgketnabuoqwesstdeabadewhadesseeabawhannnas $1,766,931 


Gross and Net Earnings of Operating Subsidiaries. 
12 Months Ended— Sept. 30 '26. Dec. 31 '25. 
Gross earnings of subsidiaries__._._.......----- $48,749,154 $44,614,878 
Net earns. of subs. bef. renewal & replace. pasee'se 20.754,860 18,417,861 

The statement for the 12 months ended Sept. 30 1926 is of all operating 
subsidiaries controlled at that date, irrespective of the dates of acquisition. 
Electric Power & Light Corp. was not organized until Mar. 11 1925, but 
for comparative purposes the earnings of subsidiaries controlled at Dec. 31 
1925 are given for the entire 12-month period ended that date, irrespective 
of the dates of acquisition. 


Comparative Balance Sheet. 


Sept. 30 '26. Dec. 31°25. | Sept. 30°26. Dec. ° 25. 
$ $ 


Assets— : ‘ | Ltahtlittes 
Investments 90,647,560 88,034,036 | Capital stock x94,187,250 92,086,550 
Cash - - 2,969,696 1,402,045) Loans payable 20,119,000 2,510,000 
Notes & loans re | Dividends declared 934,172 897 ,066 
ceivable (subs.) 14,167,208 5,095,345) Acc’ts payable-- 636 ,005 291,086 
do others. 261,646 982,347 | Accrued accounts. 20,931 32,331 
Acc’ts rec. (subs.) 633,301 842,050 | Surplus 1,110,052 713,578 
do others. 8,225,466 96 ,264 
Reacq. cap. stock 97 ,509 68,527 
Prepaid taxes 9,997 | 


5,025 
Total 117,007,410 96,530,611| Total 117,007,410 96,530,611 

x Represented by 424,518 shares preferred stock, $7 cumulative dividend; 
110,741 shares 2d pref. stock, $7 cum. div., and 1,626,461 shares common 
stock. Uncalled balance of $7,166,300 on preferred stock subscriptions 
not included in assets or liabilities. 

Note.—At Sept. 30 1926 there were outstanding option warrants entitling 
holders to purchase an aggregate of 762,648 shares of common stock without 
limitation as to time at $25.—V. 123, p. 2260. 


Electric Public Service Co.—Bonds Offered.—Stanley & 
Bissell, Inc., R. E. Wilsey & Co., Inc., Henry D. Lindsley 
& Co., Inc., and E. R. Diggs & Co., Inc., are offering at 
98 and interest, to yield over 6.20%, $1,000,000 additional 
15-year 6% secured gold bonds, series B, due Aug. 1 1941 
(see description in V. 123, p. 841). ; 

Preferred Stock Offered.—The same bankers are offering an 
additional issue of $500,000 7% cumulative preferred stock 
at 961% and dividends, to yield about 714%. 

This issue of 7% stock will take precedence as to assets and dividends over 
20,000 shares of common stock. Additional preferred stock may not be 
issued unless net earnings before deduction for depreciation, amortization 
and income or profits taxes for twelve consecutive calendar months within 
fifteen calendar months immediately preceding the issuance, shall have 
been at least 214 times the annual dividend requirements on the entire 
amount of preferred stock already issued, and then outstanding, together 
with that proposed to be issued. 

Data From Letter of R. A. Pratt, President of the Company. 

Company.—Serves without competition, directly through its subsidiaries, 
electiic light and power from its own generating stations to 18 different 
communities in Ohio and Oklahoma. Six communities in Colorado will 
be servei, through a subsidiary, with electric light and power. Two 
additional commuuities in Oklahoma are supplied with natural gas and one 
city in Ohio, Fiadlay, is supplied with steam heat as well as electric — 
and power. The company serves a population of approximately 70, 
with electric light, power and gas. A subsidiary of the company furnishes 
electric railway service in Findlay and operates a profitable freight and 
passenger service between Findlay and Toledo, Ohio. 

Over 89% of the net revenus of the properties is derived from the sale 
of clectricity and gas and jess than )1% is derived from steam heating and 
railway service. 

The present combined electric power station capacity is 18,425 h.p. 
For the yzar ended Sept. 30 1926 the total output was over 25,000,000 k.w.h. 





n & Co., Jackson & Curtis and Spencer, Trask & Co. 

e@ company will call for redemption on Feb. 1 1927 at 110 and int. 
.943,000 Ist mtge. 5% bonds of Baltimore Electric Co. of Baltimore 
ty. ‘These bonds are guaranteed both as to principal and interest by 

Consolidated company. 


and total gas output was over 2,000,000,000 cu. ft. There are 3 electric 
power stations and 2 sources of natural gas, one of which is to be presently 
acquired by a subsidiary. Generating and distributing equipment is in 
good physical condition and of modern Coe. thereby enabling the company 
to maintain a high level of operating ciency. 
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The company serves 9,206 electric customers, 3,307 gas customers and 
192 steam ting customers. 
Capitalization Upon Completion of Present Financing. 
15-year 6% secured gold bonds, series A___.______._------- 
do Series B (including this issue)._............__- 3,00C€ ,000 


BA Ge ee ee Es of nce ctbvrotubiwci cccevdbtdgcoduend 1,650,600 
7 Pe Genre ROE (GRE GIG) 5 onc co cwbeccccccscccesccedes 1,100,000 
pe ES "Sie ee eae ae a 20,000 shs. 


In addition to above there was outstanding as of Sept. 30 1926, $384,250 
aubsidiary bonds, plus $60.000 of bonds of a company to be presently 
acquired, ana less than 2% of the capital surplus of a subsidiary company. 
Earnings of Company and Subsidiaries (Including Those to be Presently 

Acquired) Year Ended Sept. 30 1926. 
II i. 550... os 5 te eee What behcs edemiadaeta dined “a $1,579,511 


Operating expenses, maintenance, taxes & prior charge+______ 986 310 
Ee ee TE ee ee ee _.. $593,201 
Annual int. requirements on aj] outstanding bonds, inc]. this issue 222,000 


Purpose.—Yroceeds will, in part, provide funds for the acquisition of 
additional property , and for other Corporate purposes.—V. 123, p. 981, 841 


Federal Light & Traction Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1 ,329.000 
30-year Ist lien stamped 5% sinking fund gold bonds, due March 1 1942, 
making a total applied for $3,823,500 5% nds, $3,482,000 stamped 6% 
bonds and $1,329,000 stamped 5% bonds.—V. 123, p. 2518. 


Federal Water Service Corp.—Dividend (No. 2) on 
Class ‘‘A”’ Stock—Additional Acquisitions.— 


The directors have declared a quarterly dividend of 50 cents a share 
on the Class ‘‘A’’ stock, payable Dec. 1 to holders of record Nov. 20. An 
initial dividend of like amount was paid on this stock on Sept. 1 last. (See 
also V. 123, p. 2260.) 

The corporation has purchased a controlling interest in the Clear Sprinws 
Water Co., a Pennsylvania corporation, serving portions of Lehigh and 
North Hampton Counties, with its main office and plants at Catasauqua, 
Pa. The latter company’s property consists of reservvuirs, pumping station, 
a filtration plant having a daily capacity of 2,000,000 oullens and a distri- 
bution system of approximately 53 miles of mains, a nd serving a pee 
of about 30,000 pecple. ‘The water supply has a capacity many times the 
_——— consumption, part of it being taken from Mil! Creek, Cementonta, 

a., and the remainder through a series of driven wells. All water is fil- 
tered befvure it is put into the mains. 

The corporation also announces that an agreement has been executed 
for the purchase of the Hermosa-Kedondo W aver Co., located at Hermosa 
Beach, Calif. The property is about 20 miles southwest of Los Angeles 
and the territory served includes Hermosa Beach, Redondo Beach and 
vicinity. In addition to the 20,000 people served, the company supplies 
water to a considerable area of farm land for irrigation. The company has 
ve 5,000 services in place, all of which are mevered and from which it is 

eriving a gree revenue of over $130,000 panne’. The source of supply 
is a series of 9 large driven wells, from which waver is pumped into reservoirs, 
tanks, &c., representing a storage capacity of over 2,000,000 gallons. There 
are about 90 miles of mains. ‘The company is operating under a constitu- 
tiona] franchise in the Svave of California, giving it the right to operate per- 
petually within the districts served. 

The Federal Water Service Corp., a subsidiary of which supplies water 
to the city of White Plains, N. Y., further announces that it has made a 
contract to supply water to the town of North White Plains. The town 
authorities have recently completed arrangements for the financing of a 
water distribution system and have contracted with the corporation to 
supply water direct to its mains. 

he Flatbush Water Works «’o., which is ene of the few privately owned 
Water works operated in G.reater New York City, has been sold to the 
Federal Water Service Corp., according to announcement on Nov. 22 by 
G. L. Ohrstrom & Co., bankers. ‘The Flatbush Water Works Co., organ 
ized 30 years ago, serves about 275,000 persons in Brooklyn, N. Y._ Its 
present head is H. D. Lott of Garden City, L. I. The Flatbush company 
umps water from 166 wells tapping the Long Island gravel bed throu ch 
4) miles of mains in an area of slightly more than 8 square miles. It sup- 
plies about 1,800 fire hydrants and its estimated capacity is 50,000,000 
gall ns daily, or more than twice present consumption. Included in the 
gale are 55 acres of land in Brooklyn, N. Y.—V. 123, p. 2654, 2.99. 


Florida Power Corp.—VFormed to Consolidate Physical 
Properties—West Coast Lines to Be Tied in with Properties in 
Georgia.— 

The Fitkin utility system in Florida has been extended by the purchase of 
direct title to all of the physical property and assets of 3 power companies, 
and upon completion of construction work now under way will serve, 
through a new operating company, a territcry 400 miles long by 50 mies 
wide, from St. Petersbur’ north to the Georcia line, accordinzto announce- 
ment made Nov. 26. The new company is to be known as the Florida 
Power Corp., and represents the consolidation of Pinellas County Power Co., 
Florida Power Corp. and Central Florida Power Co. The Florida Power 
Oorp. was selected as the name because of its State-wide significance. P n- 
ellas County Power Co. was heretofore the designation of the Fitkin utilities 
in Florida. ‘The third property acquired is the West Florida Power Co., 
serving a section of northwest Florida including Tallahassee, and which 
becomes a subsidiary until it is physically connected with the new operating 
company. 

Upon completion of work of inter-connecting the situation served by the 
merged companies, generating production will be centred in a few plants 
strategically located and with a capacity of approximately 6 , 00 kilowatts. 
The Florida Power Corp. becomes one of the strongest operating units in 
Florida and one of the most productive subsidiaries of the National Public 

vice Corp. The announcement further says: 

“The new company Yor energy to this entire strip of the west coast, 
in which there are 310,000 permanent inhabitants and a winter population 
three times that number. An ever-increasing industrial load in this terri- 
tory, made up of some of the larger limestone and cement mills in the South, 
is a further justification for the expansion of the Fitkin interests in this re- 

ion. The principal generating stations in the new set-up will include the 

4,500 k. w. plant at St. Petersburg, a new hydro-electric plant at Dunellon 
and the 25,000 k. w. plant at Inglis, now. in the course of construction. 
Gross sales for this new system for the 12 months ended Sept. 30 1926 were 
38,546,402 k.w.h., with gross earnings of $2,134,450. For the same period 
22,842 customers were served in 64 towns. 

“Tne development program of the Florida Power Corp. includes expendi- 
tures of approximately $3,500,000 in the making of a great inter-connected 
transmission system covering the western coast of Florida and tying in with 
Fitkin properties in Georgia. ‘Two-thirds of this work is now completed. 

“The completion of the Inglis steam station and of the available hydro 
sites near Tallahassie and High Springs will add to the system a total 
capacity of 3 000 k.w. Generating stations of the Florida system will 
consume 300,000 barrels of oil a year. For economic purposes an oil transfer 
stacion will be located at Tampa with capacity of 60,000 bbls. Three com- 
| ag ye barges will be used to transport the oil from the transfer station 
to the St. Petersburg and Inglis plants. Company engineers estimate that 
a@ yearly saving of $50,000 will result from handling oil in this manner. A 
dock at the Inglis plant, which is located along the With acoothee River, 
will contain two 20,000-bbl. tanks, providing sufficient storage for oil to 
operate the plant for 60 days. Inglis is about 120 miles north of St. Peters- 
burg and 200 miles south of Valdosta.’’-—V. 123, p. 1502. 


General Gas & Electric Corp.— Dividends.— 
The corporation has declared the following dividends for the quarter 
ending Dec. 31, payable Jan. 1 1927 to stockholders of record Dec. 15: 
2 per share on the $8 cumul. pref. stock, Class ‘‘A’’; $1 75 per share on the 
7 cumul. pref. stock Class ‘‘A’’; $1 75 oer share on the cumul. pref. stock 
lass ‘‘B,”’ and 37% cents per share on the common stock, Class ‘‘A.”’ 
Holders of the common stock, Class ‘‘A"’ are given the right to subscribe 
to additional shares of common stock, Class ‘‘A,’’ at $25 per share, to the 
extent of the dividends payable to them on Jan. 1 1927.—V. 123, p. 2518. 


General Telephone Co., Chicago.—Notes Offered.— 
Putnam & Storer, Inc., Boston and True, Webber & Co., 
Chicago, are offering at 99 and int. to yield over 6% $1,- 


750,000 one-year 5% collateral trust gold notes. 


Date Nov. 1 1926; due Nov. 1 1927. Interest payable M. & N. at 
Guaranty Trust Co. of New York, trustee. Denom. $500 and $1,000. 
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Red. all or part on any int. date on 30 days’ notice at 100 and int. Com 

ny agrees to pay without deduction for Federal! income taxes not exceed- 
ng 2%: to refund property taxes not exceeding 5 mills per annum, 
including the present Mich. 5 mills and Penn. and Conn. 4 mills taxes, 
and to residents of Mass. all taxes (other than inheritance) not in excess 
of 6% of the int. paid in any year. 

Data from Letter of J. B. Lockwood, President of the Company: 

Company .— Organized in Delaware. Owns and operates throuch subsidi- 
ary companies, a general telephone business in Michigan and Illinois. This 
corporation will own all the common stock (except directors’ pict | 
shares) of the Michigan Home Telephone Co. successor to the Unit 
Home Telephone Co., and the Grand Ledge Telephone Co. (see V. 123, 
p. 2654), as well as of the Commercial Telephone Co. of Lilinois. These 
comsppenes through their subsidiaries own 21 modern telephone exchange 
buildings, for the most part of substantial 2-story brick construction, and 
rent 5 additional buildings in which exchanges owned by these companies 
are operated. These exchanges are located in the cities of Muskegon, 
Ludington, Pentwater, Hart, Shelby, Whitehall, Montague, Hesperia, 
Coopersville, Ravenna, Conklin, Grand Ledge and Wacousta, Michigan, 
and in Albion, Bridgeport, Clay City, Fairfield, Flat Rock, Flora, Lawrence- 
ville, ie » pea Olney, Robinson, St. Francisville, Sumner and Wayne 
City, Dlinois. 

The companies own 555 miles of toll pole line and 4,711 miles of toll line 
wire, serving directly 22,510 stations, without competition in over eighty 
cities and towns in Michigan and Illinois, and through their own inter- 
connecting rural and toll lines a population estimated in excess of 300,000 
people. In addition, 33 independent farmer and mutual companies wtih 
9,500 stations serving a population of 95,000 people are connected with the 
companies’ lines for toll and long distance service. The properties accord- 
ing to Day & Zimmerman have a valuation as new exceeding $4,877,119, 
and a depreciated valuation of $4,306,954. 

Through agreements with the Bel] Telephone companies, the long distance 
toll lines of the Bell System throughout the United States and Canada are 
available for all subscribers. 

Security.—Secured by the deposit with the trustee of all the common stock 
(except directors’ qualifying shares) of the subsidiary companies operating 
the above properties. 

Purpose. Proceeds will be used to pay in part for the acquisition of 
properties and securities pledged under this issue. 

Earnings.—-Earnings of these companies have doubled in the last seven 
years. More than 25% of the gross revenue is derived from toll business. 
Consolidated earnings of these companies for the 12 months ended June 
20 1926 as audited by Haskins & Sells show gross income of $651,499 with 
operating expenses including maintenance and general taxes of $317,866. 
Consolidated earnings for the 12 months ended Sept. 30 1925 (based on 
audited income as above stated, with application of companies’ ficures to 
reflect excess of net earnings for the 3 months ended Sept. 30 1926 over 
those for similar 3 months in 1925) were as follows: 


I a ee, een eh buaanseute $664 835 
Oper. expenses, incl. maint. and general taxes__._.....------ .- 318,047 
a a a a ik i a $346,787 
Annual int. on underlying bonds and divs. on pref. stk. of subs____ 113,453 
Pe Oc cnc cae hecddandas dbeeh heen entgdwades $233 334 
Annual interest on l-yr. notes (this issue) __..........-.--_---.- ,500 
Capitalization Outstanding. 
Mich. Home Telephone Co. Ist mtge. 6s__....---.------ ..-- $1,250,000 
Ces en, ee ee .  weeoewastounagiwe 550, 
Commercial! Tel. Co. 7% preferred stock. _.........--.---- . ie 
oe Ee eS | OO eee eee 1,750,000 


General Telephone Co. common stock (no par)....-.-------- 10,000 shs. 


Great Western Power Co.—To Issue Additional Stock.— 

Company has applied to the California RR. Commission for other 
to issue to the public $1,000,000 of 6% pref. stock at not less than $9: 
a share, and to issue to Western Power Corp. of New York 32,500.000 
of common stock at $50 a share net. It proposes to apply the proceeds 
from the sale to the reimbursement of the company’s treasury for capital 
expenditures.—V. 123, p. 981, 581. 


Groton & Stonington Traction Co.—Sale.— 

P. Leroy Harwood, a member of a bondholders’ committee, purchased 
the property at foreclosure sale Nov. 22 for $50,000. The property was 
appraised at $221,000.—V. 12%, p. 2391. 


Hermosa Redondo Water Co.—New Control.— 
See Federal Water Service Corp. above.—V. 118, p. 1399. 


Houston (Tex.) Gas & Fuel Co.—Rute Increase Denied. 


Higher gas rates demanded of the City Council of Houston, Tex., by 
the company have been refused by Mayor Holcombe. The company, it 
is understood, will seek an injunctien in the Federal District Court to 
restrain the city from enforcing the present rates.-—-V. 123, p. 710. 


Indianapolis Water Co.—Rate Decision.— 

The U.S. Supreme Court on Nov. 22 handed down an opinion affirming 
the decision of the Indiana District Court holding confiscatory tne P. 8. 
Commission’s rate order of Nov. 1923. 

Judce Geiger in the U. 8S. District Court for Indiana had estopped as 
confiscatory a schedule of water rates fixed by the Indiana P. S. Com- 
mission, and had held that the valuation fixed by the Commission for the 
company’s property was too low. The District Court held that recent 
decisions of the Supreme Court required that the Commission should give 
dominant or virtually controlling weight to present reproduction cost as a 
measure of present value. The case was argued before the Supreme Court 
last April. 

Justice But'er for himself and six other members of the court, wrote for 
affirmation of the decree entered by Judge Geizer in favor of the water 
company. The majority held that a return of less than 7% upon the 
present value of the company’s property would be confiscatory and un- 
constitutional. Justice Brandeis dissented from the majority opinion and 
Justice Stone concurred with him for reversal. 

Justice Butler. in his opinion said in part: 

“‘Whi'e the facts stated in the court's decision are sufficient to sustain 
the decree, the finding as to value, the reasonable rate of return and the 
net earnings are not as specific as good practice requires. As the litigation 
would be prolonged considerably if the case were remanded for further 
findings. we have examined the record to determine whether the facts 
justify the court’s conclusion. ' 

‘“‘And we are satisfied that the decree is right. As indicated above, a 
reasonable rate of return is not less than 7%. In his decision the district 
Judge plainly intimated that he was of opinion that the probable net 
earnings for 1924 were not sufficient to pay more than 5% on $19.000.000. 
The amount of net earnings in 1924 as estimated by appellants (the public 
service commission and the city of Indianapolis) is only sufficient to pay 
7% on $16 022,145. 

“The evidence requires a finding that the value of the property is much 
more than that amount. 

‘It is shown that if due consideration be given to the price level and trend 
prevailing in the years immediately before and those probable during a 
reasonable time following the effective date of the order, Jan. 1 1923, the 
$17 .000 000 is substantially less than the amount fairly attributable to the 
physicale ementsof the property. 

“The evidence susains an amount in excess of 10% to cover water rights 
and going value and $135 000 for cash working value. On a consideration 
of the evidence, it is held that the value of the property as of Jan. 1 1924, 
and immediately following, was not less than $19.000.000.” 

Justice Brandeis, in his dissenting opinion, held that case ought to be 
remanded to the Indiana district court for re-examination. ‘‘To avoid the 
possibility of misunderstanding,’’ wrote Justice Brandeis, ‘‘l add merely 
that in my opinion the facts of record, considered in connection with those 
of which we have judicial notice, do not justify holding that rates which 
vield a return of less than 7% would be so unreasonably low as to be con- 
fiscatory.”’ 

Tustice Brandeis said in part: ‘‘The commission and the lower court 
likewise agree that reproduction cost was evidence as to value. The pri- 
mary questions on which they disagreed are these: Is a finding of repro- 
duction cost tantamount to a finding of value? Is the reproduction cost 
which should be ascerteined by the tribunal, the ‘spot’ reproduction cost, 
that is, cost at prices prevailing at the time of the hearing’ 

‘The district court, as I read its opinion answered both these questions in 
the affirmative. The Jearned judge assumed that spot reproduction cost 
is the legal equivalent to value. He found that $19.000,000 was on the 
evidence the lowest conceivable spot reproduction cost. He assumed that 
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since the utility was willing to accept this minimum as reproduction cost, 
no amount less than that could be found by him to be the value, or rate 
base. He beiieved that receat decisions of this court required him so to 
hold. In this be:ief he was ciearly in error. 

“That reproduction cost is not conciusive evidence of value has been 
repeatedly stated by a unanimous ceurt. There is, so far as I recall, no 
statement by this court that value is tantamount to reproduction cost. 

Nor do I fiud in the decisions of this court any support for the view that 
& peculiar sanction attaches to ‘spot’ reproduction cost, as distinguished 
from the amount that it would actually cost to reproduce the plant if that 
task were undertaken at the date of the hearing. 

** ‘Spot’ reproduction wouid be impossib.e of accomplishment without 
the aid of Aladdin's lamp. Where a piant would require years for com- 
pletion the estimate would be necessarily delusive if it were based on 
spot’ prices of labor, material and money.’"—V. 122. p. 3081. 


Interborough Rapid Transit Co.—£arnings.— 
— Month of October——- —4 Mos. End. Oct. 31— 


1926. 1925. 1926. 1925. 
Gross revenue, all sources $5,5U8.132 $5,288,624 $18,853,988 $19,510,156 
Exp. for oper. & maiu- 








taiuiug property—-____ 2.972.569 2,923,406 12,263,265 11,673,595 
Taxes payabie to city, 
Ot Ele Dice nannce 281,694 265 .585 1,160,532 1,053 .232 
Available for charges. $2,253,869 $2,099,633 $5,430,190 $6.783,328 
Reutais payable city for 
origiuai subways-_-__- $217 .644 $221,300 $882 362 $884 .980 
Rentais payable as int. 
on Ma.hattan Ry. bds 150,687 150,686 602.747 602,746 
Miscellaneous rentals-___ 23,771 25.U0U4 97,360 101,402 
Int. pay. fur use of bor- 
rowed Mouey « siuk: ng 
fund requirements: 
Int. on 1. R. T. Ist 
mortgage 5s___._-_- 674,218 672.794 2.696.834 2,690,973 
Int. on 1. R. T. 7% 
sec notes... __. 197.477 198.472 789,800 792.682 
Int. on Ll. R. T. 6% 
10-year notes______ 45.597 43.908 181,935 167,779 
Int. on equip. tr. ctfs_ 21,513 28 ,2U1 $6,050 108,047 
Sink. fund on |. R. T. 
lst-mtge. bonds. _-- 194,367 184,756 777,931 739,027 
Other items......... 8,51 11,157 35,983 39,447 
Dividend rentals: 
7% on Manhattan Ry. 
stuck not assentiug 
to “plan of readj. *- 25,395 19,391 101,579 77 567 
5% on assenting Man- 
hattan Ry. stock . _ - 231,861 236,148 927 443 944,595 





eae sur$462,824 sur$307 ,813df$1,749,834 def$365,917 
—V. 123, p. 2387. 

Lake Superior District Power Co.—Bonds Offered.— 
Hill, Joiner & Co., Inec., Halsey, Stuart & Co., Inc., Bon- 
bright & Co., Ine., Old Colony Corp. and Tucker, Anthony 

Co. are offering at 98 and int., yielding over 54%, 
$3,500,000 Ist mige. and ref. 5% gold bonds, series B. 


Dated Dec. 1 1926. due Dec. 1 1956. Int. payable J. & D. in New York 
or Chicago, without deductivun fur Federal Licome taxes not in excess of 
2%. wenom. c* $1,0uu, $5uU aud $10u aud r* $1,000 or multiples therecf. 
Red. all or part at any time upon 6U days’ notice at followiug prices aud 
int.; on or befure Nov. 3U 1936 at 1U5; after Nov. 3U 1936 but ou or before 
Nov. 30 1946 at 103; after Nov. 3U 1946 but on or befure wov. 3U 195: at 
102; after Nov. 3U 1951 but on or before Nov. 30 1955 at 102, less % of 
1% per aunum for each full year elapsed after Nov. 3u 1¥51; after ..ov. 30 
1955 at 100. Compauy will agree tu reimburse the hulders of series Bb 
bo.ds, if requested within 6U days after paymeut of the tax, for the Venn. 
and Conn, 4 miils taxes, aud fur the Mass. income tax ou the iut. of the 

uds not exceeding 6% of such int. peraunum. Coutinevtal & Commer- 
cial ‘rust & Saviugs Bank aud William P. Kopf, Chicago, trusteees. 

Jssuance.—Authurized by the Wisconsin RK. Commission aud by the 
Michigan P. U. Commission. 

Data From Letter of President L. E. Myers, Nov. 22 1926. 


Company.—A Wisconsin corporation. Owns and operates an important 
group of public utility properties iu Northern Wisco.siu aug Upper Michi- 
gan. Company supplies, withvout competition, electric light, neat aud 

wer service to $3 Commuunitius iucludiug the cities aud towus of Ashlaud, 

urley and Washbur , Wis., and lronwoud, Bessemer and Wakefield, 
Micn. Ashland is also furnished with gas. Street railway service is 
supplied in Ashland, lrouwocd and Bessemer, aud iuterveuiig p ints. 
Population served estimated to excved 64,UU0. About 88'4 % of the preseut 
emg operating reveuues are derived from electric light and power, 34% 
rom gas and 8% from street railway service. 

Company now owns aud operates 11 ceutral electric generating stations 
having combined capacity of 60,33uU k.w. (40,650 h.p.) aud of which 14,86U0 
k.w. capacity isin hydru-ectric stations. ‘lhere are distributed throughout 
the system 48 sub-statious interconnected by more than 463 miles of high 
voltage trausmission lines. ‘Che Big Falls hydro-electric station, of 12,0v0 
h.p. capacity, operates under a 52-ft. head and is connected with the 
northeru district by a steel tower double circuit 88,UU0-vult tra.smission 
line over 87 miles long. Company also owus a uumber of valuable un- 
developed hydro-electric power station sites as shown on map attached. 
The pussibilities for further development of the electric light and puwer 
business in the territory served are excellent. ‘lhe gas piant lccated at 
Ashland, Wis., has a daily rated manufacturing capacity of 250,000 cu. ft., 
and holder capacity of 200,000 cu. ft. ‘The street railway systems of the 
company are well maintained, and have modern cars of the one-man type. 


Capitalization Outstanding With Pubiic. 
ee cee eee a awed 
Preferred stock, 7% cumulative ($100 par) 
lst mtge. & ref. 5% gold bonds, series B (this issue) 3,500,000 
Divisional 5% bonds (mortgages closed a2,121,000 

a Not including $9£0,000 pledged under the mortgage securing the 
lst mtge. & ref. bonds. 

Purpose.—Proceeds will be used for the redemption of the 614% bonds, 
of the company, for reimbursiug the treasury, in part, for expenditures 
made on account of additions and improvements to the properties, and for 
other corporate purpcses. 

Security.— Now an absolute first mortgage on important parts of the 
company's property and covers as a direct lien all permaneut property, 
rights and franchises now owned or hereafter acquired by the company. 
Bonds will be further secured by deposit with the trustee under the mortgage 
of $950,000 divisional first mortgage bonds (mortgages closed) of which 
there are now outstanding in the hands of the public $2,121,000. 

Mortgage Provisions.— Mortgage provides that, subject to the limitations 
thereof, additional] bonds of this series (or of others series bearing such 
rates of interest, maturing at such times and having such other provisions 
as the board of directors at the time of issuance may determine) may be 
issued, par for par, against th: deposit of cash or underlying bonds, and 
to refund underlying bonds or bonas of other series issued under the mort- 
gage. and to the extent of 75% of the actual cost or the fair value (whichever 

less) of additions, extensions. betterments and improvements, and 
manent property acquired by the company for pa utility purpcses. 
onds shall not be issued hereafter on account of additions, extensions, 
betterments and improvements or acquired property unless the net earnings, 
as defined in the mortgage, during the 12 consecutive calendar months ending 
within 90 days next preceding the date of the request for autheutication 
thereof shall have been at least equal to 1% times the annual interest 
charges on all bonds then outstanding under the mortgage and thcse then 
proposed to be issued, and on all bonds if any, then outstanding in the 
hands of the public prior in lien on any part of the property of the compny. 


Earnings and Expenses 12 Months Ended. 


$2,500,000 
2,500,000 


{All of the outstanding Ist mtge. & ref. gold bonds, series ‘‘A,” dated 
Jan. 1 1922, have beeu called for redemption on Jan. 3 next at 105 and inb. 
ee ae & Commercial Trust & Savings Bank, Chicago, IllI.] 
—VvV. Me a 


Lima & Defiance RR.—Proposed Financing.— 

The company has opplied to the Ohio P. U. Com ission for authority 
to issue $100,000 6% bouds, $48,400 pref. stock and $50,000 6% notes to 
fiuance the purchase of properties, &c.—V. 117, p. 86. 


Metropolitan Edison Co.—Consolidation Approved.— 
See York Haven Water & Power Co. below.—V. 123, p. 2519. 


Michigan Home Telephone Co.—Bonds Sold.—P. W. 
Chapman & Co., Inc., have sold at 102 and int., to yield 
about 5.83%, $1,250,000 Ist mtge. 6% gold bonds, series A. 
Dated Nov. 1 1926, due Nov. | 1946. 


The company is controiled by the General Telephone Co. Further data 
in V. 123, p. 2654. 


Midland Utilities Co.—Sales of Gas and Electricity.— 
Sales of gas and electricity by the operating subsidiaries of this company 
in northern Ludiana citivs showed a suvstautial iucrease iu the first 9 months 
of 1926, as compared with the correspondiag period of 1925. Business of 
sireet railway systems aud other transportation lines likewise showed 
an iocrease. 

In the Calumet district, which includes Hammond, East Chicago and 
Whiting, saies of gas by the Northeru Indiana Public Service Co., the 
largest subsidiary in the Midland group, iu September totaled 87,555,900 
cu. ft., compared with 66,281,600 cu. ft. in Sept. 1925, an iacrease of $2.10% 
‘The lacrease for the 9 muuths’ period ended sept. 30 was 23.03% over the 
first 9 mouths of last year. 

Sales of electrical energy in the Hammond district showed an increase 
in September of 174% above Sept. 1925. Electric sales iu the first 9 months 
were 8.69% above the sales iu the first 9 mouths last year. 

In the Hammond district 46.24% of the gas sid is used by industries 
in vari us heat-treaiing pr cusses. Sales of gas for iadustrial purposes in 
Hammond and Whiting, for instance, in Sept. showed an iacrease of 124.56% 
OVer ovpe. i920. alive waste bicags was Cu., aaother Midlaud subsialar 
which suppiics large industiics iu wast Chicago, shows an iucrease of 85.12 %- 
in the sale of gas for iudustrial purp.svs in September over September a 
year ago; a total of 36,128,300 cu. ft. being used by the manufacturers in 
that city during the mouth. 

Sales of gas in South Bead in September totaled 103,741.700 cu. ft., 
compared with 91,244,400 cu. ft. in September of last year, or an increase 
of 13.70 2. Over 26% of the gas suiu ia South Bead iu September was used 
for industrial purposes. Industrial gas sales iu South Bend in September 
show an increase of 47.81% over September 1925. 

In te lkhart sales of gas iucreased 40.47% in September, as compared with 
September 1925. ‘The increase fur the 9 months’ period over the corre 
sponding period last year was 29.30% in Elkhart. 

Saies of gas in Michigan City in September show an increase of 21.31% 
over September a year ago. The iacrease for the first 9 months of this 
year was 15.77% over the first 9 mouths of 1925. 

In Fort Wayne, which also is supplied with gas service by the Northern 
Indiana Public Service Co., a total uf 107,076,600 cu. ft. of gas were s>ld 
in September, compared with 99,659,500 cu. ft. in Sept. 1925, an increase 
of 7.44%. The use of gas for industrial purposes in Fort Wayne has also 
reached a high state of development, 41,197,700 cu. ft. of gas being used 
by the iadustries in that city ia September or 38.47‘% of the total gas sales, 

The Indiana Service Corp., another Midland subsidiary which furuishes 
electric service in Fort Wayne aud several s:naller communities in that sece- 
tion of the State, shows an increase of 30.12‘% in electric sales in the first 
9 months of this year, compared with the first 9 months of 1925. In Sep- 
tember the increase was 40).10° over September 1925. 

The Gary Rys. Co., which is also a Midlaud subsidiary. carried 13.320.76 
assengers duriug the first 9 months of this year, compared with 11,237.55 
n the corresponding period last year. or an increase of 18.54%. 

Total electric sales by the Northern Indiaua Public Service Co. in the 
first 9 months of this year show an increase of 17.51% over the correspond- 
ing period in 1925. Sales of gas for the same period showed an increase 
of 9.12%. 

New Secretary.— 

B. P. Shearon has been elected Secretary of the Midland Utilities Co., 
succeeding W. D. Boone. Mr. Shearon, who has been Asst. Sec. and Asst. 
Treas., will continue to serve as Asst. Treas. as well as Secretary.— 
V. 123. p. 1113, 842. 


Midwest Gas Co. (Del.).—Bonds Offered.—G. E. Barrett 
& Co., Ine., and Frederick Peirce & Co. are offering at 100 
and int. $2,500,000 Ist mtge. 7% gold bonds, series A. 
Dated Nov. 1 1926, due Nov. 1 1936. See further data in 
V. 123, p. 2654. 


New England Power Co.—Stock Authorized.— 

The Massachusetts Department of Public Utilities has approved the issu- 
ance at par ($1 1) of 22,V00 additional shares of common stock in lieu of a 
like number «f preferred shares, previously authorized but unissued. The 
proceeds of this issue will be used to defray liabilities incurred in construction 
of i additions and betterments to the company’s property.—V. 123, 
Dp. ‘ 

New England Power Association.— To Increase Stock.— 

The stockholders will vote Dec. 3 on increasing the autaorized capital 
stock by 500 000 additional shares of common stock, no par value, and 
200.090 additional shares of preferred stock, part of woicu will be used 
to purchase the Connecticut Valley Lumber Co. See V. 123, p. 1997. 


New Rochelle (N. Y.) Water Co.—Preferred Stock 
Offered —Thomson, Fenn & Co., Hartford, are offering at 
par ($100) and div. $850,000 7% cumul. pref. (a. & d.) stock. 


Divicends payable Q.-M. Red. all or part on any div. aate upon 30 
days’ notice at 195 and aivs. Divs. not subject to prese:.t normal iacome 


tax. National City Bank of New Rochelle, N. Y., transfer agent. New 
Rochelle Trust Co., registrar. 

Capitalization — Authorized. Issued. 
Ist mtge. 54% % gold bonds, seriss A____- a $3,225,000 

% cumulative preferred stock. ......--- $2,000,000 850, 
Common stock (no par value).-_.-.----- 45,000 shs. 45.600 shs. 


a Restricted as to further issuance by conservative mortgage provisions. 
Earnings Year Ended Sept. 30 1926. 


ee errr Tero TT ee ee $658 ,5! 
Op*rating expenses, including maintenance, depreciation & taxes 356.55 
Interest requirement on lst mtge. bonds_------.-..--------- 177.375 
EEE EEO CTE CT TT ee $124 oe 
Annual requirements on $850,000 cum. pref. stock (this issue) - - 59.50 


Purpose.—Proceeds will be used ia the payment of outstanding indebted- 
ness and for extensions, betterments and improvements and for general 
corporave purposes. 

Further data as to history, property, &c., are given in V. 123, p. 2391. 
{Reeves S. Newsom has been elected Presiuent of the Company.}— 

123, p. 2391. 


North American Co.—Dividends—Bualance Sheet.— 

The regular quarterly dividends of 14% on the pref. stock and of 24% 
on the common stock were declared on Nov. 22, payable Jan. 3 1927 te 
holders of record Dec. 6 1926. ‘The dividend on the common stock will be 
paid in common stock at par, or at the rate of 1-40 of 1 share for each 
share held Dec. 6 1926. The common dividend is at the same rate as paid 
quarterly since Oct. 1 1923. 


¥, 





Dec. 31 '24. Dec. 31°25. Oct. 31 '26. 
CI once een aneeon nese a $1,271,606 $1,376,559 $1,469,206 


Oper. exp., incl. maintenance & taxes 611,570 690.820 655.249 
Net earnings $659 .436 $685 .738 $813,956 
Annual! int. requirement on co.’s total fund. debt. incl. thisissue $281,050 


Management.—The operations of the company are controlled, through 
North West Utilities Co., by the Middle West Utilities Ca. 














The company will arrange, upon request of any stockholder, for either 
the sale of vigena stock, the purchase of fractional scrip to complete a 
full share, or the sale of fractional scrip. 

Treasurer Robert Sealy announces that unless the company hears from 
common stockholders to the contrary by Dec. 11 1926, certificates for shares 
of common stock or scrip representing fractions of shares of common stock 
to which they will be entitled in payment of such dividend, will be mailed 
to 


, them. 
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Mr. Sealy also presents a statement outlining the dividend policy of the 
company and Yr the reasons for its adoption. The statement which 
brings out that the dividend policy now pursued provides a means of raising 
capital for building up the company's properties follows: 

‘In order to provide the capital needed for adequate development of the 
facilities of the subsidiary companies, and to maintain their finances on 
a conservative basis, their bonds and preferred and common stocks must be 
issued in proper proportions. The parent company must furnish part of 
such capital by additional investment in the common stock of the subsidiary 
companies, and to obtain part of the required funds, the parent company 
must issue additional stock of its own. Were the present dividend policy 
not in operation, common stockholders of the North American Co. would 
be invited from time to time to subscribe for additional common stock. 
If such ey rights were offered only at infrequent intervals, the 
amount of stock to be so offered could be fairly large. To exercise, at one 
time, subscription rights for a large amount of stock is not always con- 
venient for the stockholders. 

“The effect of the present dividend policy is identical with what would 
take place were cash dividends paid at the same rate and the privilege 
given at the time of each cash dividend to subscribe for additional common 
stock at par to an amount equal to the dividend. Experience with the 
present dividend policy, since it was inaugurated more than three years ago, 
shows that this means of obtaining a reasonable pepsin of the com- 
pany’s capital requirements has been well received by a vast majority of 
the stockholders and continues to meet with their increasing favor.’’ 


Consolidated Baiance Sheet Sept. 30 (Including Subsidiaries) . 


1926. 1925. 1926. 1925. 
Assels— 3 TAabtlittes— * 

Prop. & plant__565,373,467 315,415,395 6% cum. pf. stk. 30,333,350 
Cash with trust. 1,555,965 994,569 | Preferred scrip- 
Investments.... 37,040,694 34,735,187|Common stock 
Cash 14,743,035 9,114,836 | Common scrip -- 
10,004,075 

712,279 


3,815,783 

15,132,448 9,111,190 
10,986 ,330 
1,737,884 
14,630,031 


29,083,050 
2,700 


2, 
31,426,130 
55,120 
51,525,552 


2,400 
39,801,100 
94,532 
Pref. stks. of sub134,393,656 
Minority stock- 
holders’ inter- 
est in subsid’s. 
Div. pay. in com 
stoc 


Accounts rec’le. 
Material & supp 
accts 


Prepaid ie 
Bond & note disc 


9,809,649 
994,929 


subsidiaries _._279,486,700 
Notes & bills pay 10,557,598 
Acc’ ts payable - . 
Sund. curr. liab. 
Taxes accrued _-_ 
Interest accrued 
Divs. accrued _. 
Sund. accr. liab. 


6,750,351 
785,600 


177,032,529 
12,619,370 


2,312,940 
6,524,440 


134,707 
72,579,681 
61,533,078 





50,805,265 
27,365,805 





Total (each side)661,912,134 403,603,529 
—V. 123, p. 2261. 


Northern Indiana Public Service Co.— New Secretary.— 

B. P. Shearon, of Hammond, Ind., has been elected Secretary, succeeding 
W.D. Boone. Mr. Shearon was formerly comptroller and for the last 
two years has been assistant treasurer and assistant secretary. He will 
continue to serve as assistant treasurer.—V. 123. p. 2520. 


Northern Michigan Public Service Co.— ELarnings.— 
Period Ended Sept. 30 1926— Month. 9 Months. 
Gross revenue (all sources) $5,967 $51.754 
Operating expenses 2.451 25,636 
Bond interest 1,000 9,000 


Bal. for deprec., Fed. taxes and dividends $2,516 $17,118 
—V. 122, p. 3211. 


Northwestern Power & Light Co.—To Build Station.— 

The General Electric Co. one of the largest single-unit automatic hydro- 
electric generating stations in this country, and probably the world, is being 
erected on the Elwah River, 11 miles from Port Angeles, Wash., by the 
Northwestern Power & Light Co. This station, to be known as the Glines 
Canyon power house, will furnish power for the operation of the Washington 
Pulp & Paper Co.'s plant at Port Angeles. It will probably go into operation 
early in 1927. 

The generating equipment will consist of a 17,500 h. p., vertical shaft, 
driving a 13,333-kv-a. alternating current generator. This and all the 
other electrical equipment will be of General Electric manufacture, including 
three 4,500-kv-a., outdoor type transformers and necessary switching 
equipment.—V. 119, p. 1179. 


Ottawa-Montreal Power Co., Ltd.—Annual Report.— 
Years Ended June 30— 1926. 1925. 
Gross earnings - - - - - - ee ee ee .-$289,948 $261,261 
Operating expenses, incl. maint. & purchasing power 129,221 
Bond interest 83,061 
Depreciation 20,000 
Tax reserve 2,900 
Preferred dividend 19,432 


$6,646 





52.500 


$232 
6.646 


"$6,878 


Balance _ 
ote Sains cece ih tne: ln Uo tase de easier eeacen da te 
Profit and loss $6 646 
Comparative Balance 
1926. 1925. 
$3,265,140 $2,933,448 

. 2,313 


Sheet June 30. 
Liabilities — 1926. 
7% cum. pref.stk. $750,000 
ar Common stock... x962,500 
100,000 | 644% Ist M. bds_ 1,500,000 

Bank overdraft_-- 
174,453 | Loan- 
2,230) Accts. payable__-. 
63,410 | Customers’ depos_ 
Reserve for inc. tax 
35,405 | Bond interest_ . __ 
1,913| Customers’ depos. 
(pay in power) _- 
Pref. div. pay-_-_--. 
—_—_—_———- ———— | Reserve for deprec. 
Total (each side) $3,360,686 $3,310,861 | Profit and loss____ 
x Represented by 21,500 shares of no par value. 
Note.—-Contingent liability amounts to $7,085 for bills receivable under 
discount with bank.—-V. 121, p. 1679. 


Peninsular Telephone Co.—Preferred Stock Offered.— 
Coggeshall & Hicks and Bodell & Co. are offering an addi- 
tional issue of $1,200,000 7% cumulative preferred stock, 
series A, at 103 and div. to yield 6.79%. 

Capitalization Outstanding (After This Financing). 


Assets— 
Properties 
Cash 
Call loan (secured) 
Investments and 
accrued interest 
Bills receivable_- 
Accts. receivable 
Materials and 
supplies 
Prepaid charges 


1925. 
$750,000 
925,000 
1,500,000 


1,397 
55,666 , 
2,900 
33,545 8,125 
2,625 
25,783 
13,125 
20,000 

6,641 





Outstanding. 
series, due 1951 a$5,000,000 
nds, series ‘‘A’’, 6 b348 
7% cumul. preferred stock (incl. this issue) 
Common stock (paying cash divs. at rate of 7% per annum) 2,377,000 
a The 5} % series due 1951 is limited to $5,000,000 and the issuance of 
additional bonds of other series is subject to the restrictions of the indenture. 
b Original issue $1,250,000 and $901,500 have been converted into com- 
mon stock. 
Data From Letter of W. G. Brorein, President of the Company. 


Company .—Owns and operates, without competition, the central station 
telephone systems in Tampa, St. Petersburg and 16 surrounding 
cities and towns, all of which are connected by toll and long distance lines 
of the company. The toll and long distance lines also extend to 11 other 
nearby cities and towns of south Florida. Connections are made with 
the long distance lines of the American Telephone & Telegraph Co. under 
favorable contract, thus affording nation-wide telephone service. The 
population served is over 400,000 showing an increase of over 300% since 
1915. The franchises are satisfactory for the operation of the business. 

On Dec. 31 1914, the company operated 9,422 telephones and on Dec. 
31 1925, it operated 42,881 telephones, an increase of over 355% in 11 years. 
Over 5,690 telephones have been installed since Dec. 31 1925. In the 12 

ears ye 31 1925, the gross revenue increased 545% and the net 
ncome % 


lst mtge. gold bonds, 54% 
10-year conv. debenture bo 





Earnings 12 Months Ended t. 30 1926. 
— “~ $2,203,749 
al 328,819 


Net income 
Annual interest on outstanding bonds 


Balance (not credit for interest d construction) __ 
Dividend on $3,500, of 7% pref. stock (incl. this issue) -- _- 


Balance available for depreciation, amortization of discount 
and common stock dividends 


$332,277 
a Maintenance equals 21.7% of gross revenue. b Interest and preferred 
dividends require 62% of net. 


The earnings do not reflect any benefits from very substantial additions 
and extensions to the properties amounting in total to approximately 
$1,274,497 which until completed will not begin to earn. Furthermore, on 
the basis of the new rates granted by the Florida P. 8. Commission which 
became effective July 1 1926, it is estimated that the additional net income 
(not allowing for depreciation) from the new rates with the stations now in 
service will amount to approximately $30,000 per month.—V. 123, p. 2262. 


Peoples Light & Power Corp.—Dividend No. 2.— 

The directors have declared a monthly dividend (No. 2) of 10 cents per 
share on the class ‘‘B’’ common stock, payable Dec. 10 to holders of record 
Nov. 30.—V. 123, p. 2655. 

Philadelphia Electric Co.—To Increase Capitalization 
—16 2-3% Stock Dividend Proposed.—The stockholders will 
vote on Jan. 26 1927 on increasing the authorized capital 
stock from $100,000,000, par $25, (including therein $15,- 
000,000 of 8% cumul. pref. stock, since converted into com- 
mon stock or redeemed), to $150,000,000, par $25, all of 
which shall be common stock; also for the purpose of author- 
izing the issue and disposal of all unissued stock by the 
directors, at such time or times and upon such terms and 
conditions as the board shall approve, provided, however, 
that the shares shall first be offered to the stockholders of 
the company pro rata for subscription at not less than par, 
and of transacting such other business as may properly come 
before the meeting. 

President W. Ye. Johnson, Nov. 20, says in substance: 

The present authorized debt and outstanding securities of the company 


are as follows: 
150,000,000 


$577,277 
245,000 


Funded debt—Authorized 
Issued and outstanding—I1st mtge. 4s, due 1966, $1,671,700; 
lst mtge. 5s, due 1966, $36,663,300; 1st lien & ref. 6s, 
due 1941, $12,033,800; Ist lien & ref. 544s, due 1947, $7,- 
215 ; Ist lien & ref. 5%s, due 1953, $9,721,400; Ist 
lien & ref. 5s, due 1960, $12,377,000; total 
Capital stock—Authorized capital stock (incl. 8% cumul. pref. 

stock since converted or redeemed amounting to $15,000,000)$100,000,000 

Issued common stock 79,674,025 

Balance unissued common stock 5,325,975 

Note.—In addition to the above funded debt, there have been certified 
and pledged with the trustee under the Ist lien & ref. mtge. $21,665,000 
lst mtge. 5% bonds, due 1966. 

To meet the constantly growing demands made upon the system, it is 
necessary to expend large capital sums for additions and improvements to 
generating and substation apparatus and auxiliaries and to extend trans 
mission and distribution lines, and to increase other incidental equipment 
—— to properly serve our customers. 

he directors feel that a portion of capital funds should be obtained from 
time to time as conditions warrant through the sale of capital stock. At 
the present time the company has available for issue only $5,325,975 of 
common stock. The directogs, after due consideration, recommend to the 
stockholders that favorable action be taken at the special meeting called 
for the purpose of authorizing the increase of capital stock. 

Should the stockholders at the special meeting authorize the increase in 
capital stock from $100,000,000 to $150,000,000 (all of said stock to consist 
of common stock), it is proposed to shortly thereafter issue $13,279,000 of 
common stock to the stockholders at par, which would be an allotment 
equal to 16 2-3% of their holdings.—V. 123, p. 2520. 


Public Service Co. of New Hampshire.—IJnitial Div.— 

The directors have declared an initial dividend of 75 cents per share on 
the $6 dividend series preferred stock, no par value, payable Dec. 15, to 
holders of record Nov. 30. This covers the dividend accrued from Nov. 1 
to Dec. 15. Hereafter dividends of $1 50 per share will be payable Q-M 15. 
For offering, see V. 123, p. 2140.—-V. 123, p. 2656. 


Public Service Electric & Gas Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $15,00U,000 
additional 6% cumulative pref. stock, 1925 series (authorized $100,000,000, 
of which the amount authorized of this series is $30,000,000. and of the 
6% cumulative pref. stock, all series, $70,000,000), on official notice of 
issuance and payment in full, making the total amount applied for $30,- 
Ovv,uvv0 6% cumulative pref. stock, 1925 series. 


Income Account Years Ended Sept. 20. 


® 1925. 
Operating revenue $71,060,408 $62,415,887 
Operating expenses and taxes___________.------- 41,082,186 36,704,419 
Retirement expenses (depreciation, &c.)__-_-_--- 6,725,448 5,887,514 
$19,823,953 
241 


Operating income $23 252,774 
Non-operating revenue 1,948,334 
Non-operating revenue deductions________.-__-- 24,20 24,992 

1,908,249 
1 (3 08 


802 338 


54,128 

1,400,000 

00, 602,500 
11,355,000 8,760,000 


0, 
597, 2,113,236 
10,683,474 8,570,238 


Surplus end of period $12,280,745 $10,683,474 
Balance Sheet as of September 30 1926. 
| Liabilities. 
Fixed capital $202,328,068,Common stock, 11,000,000 
EN Sere 31,584,672 shares, no par) ‘ g 
2,914,000 | 7% cum. pref. stock-.__..--- 20,000,000 
739,693 | 6% cum. pref. stock 
425| Long term debt 
5,140,941 
12,947,025 
10,651,856 
462,142 
222,850 
2,396,671 
1,039,181 
428 ,306 


$270,855,833 








Non-operating income : $ 
Gross income 25, ; $2 
Bond interest, rentals & miscell. interest charges- 82 
Appropriation accounts, adjustments of surplus ac- 

counts (excluding dividends) 

7% cumulative preferred dividends___.__-_-_--- 
6% cumulative preferred dividends_________-_-_~-- 
Common dividends 

NN des. nm eikbnesemnes Ne 
Surplus beginning of period 





Reacquired securities 

Ske. funds & miscell. sp'l fds- 
Special deposits 

Materials and supplies (cost) 
Cash 

Accounts receivable 

Int. & dividends receivable - - 
Other current assets 
PE SSS 
Unamort. debt, disc. & exp- 
Other suspense 


Advances for construction - - - 

Adv. from affil. cos 

Current liabilities 

Accrued liabilities 
33,863,947 
12,280,745 


$270 855,833 





—V. 123, p. 2520. 

Public Service Corp. of New Jersey.—New Common 
Stock Placed on $2 Annual Dividend Basis.—The directors on 
Nov. 23 declared a quarterly dividend of 50 cents a share 
on the new common stock, no par value, payable Dec. 31 to 
holders of record Dec. 3. This places the stock on a $2 


' annual dividend basis, a rate equivalent to $6 a share on the 
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old common stock, on which $5 was paid annually prior to 

the recent split-up under which 3 shares of new commen stock 

were issued for each old share previously held (V.123 ,p.2140). 
The directors also declared the regular quarterly dividends 

on the 8, 7 and 6% pref. stocks, all payable Dec. 31 to 

holders of record Dee. 3. 

Month of Oct. 








—12 Mos. End. Oct. 31— 
Period 





1926. 1925. 1926. 1925. 
Gross earnings. ------_- $9,413,829 $8,483,550$104,412,352 $93,018,083 
Oper. exp. maint., taxes 
& depreciation. ______ 6,661,267 5,990,366 75,353,802 68,595,423 
Net income________- $2,752,562 $2,493,184 $29,058,550 $24,422,660 
Other income-__-________ Dr117,322 97,782 1,901,386 1,585,889 
$2,635,240 $2,590,966 $30,959,936 $26,008,549 
Income deductions. ___ 1,551,671 1,423,732 17,855,710 16,906,364 
Bal. for divs. & surplus $1,083,569 $1,167,234 $13,104,226 $9,102,185 


—V. 123, p. 2520. 


Public Service Co. of Northern Illinois.—Acquisition.— 

By the unanimous vote of the board of trustees, Lombard (Ill.) has sold 
its municipal electricity distributing systems to the above company. ‘The 
latter also takes over the street lighting.—V. 123, p. 2656. 


Quebec Power Co., Montreal.—To Retire Pref. Stock 
Through Exchange of Stock and Redemption—Stock Increased. 

The stockholders on Nov. 16 cnpeaves a plan calling for the redemption 
of the peteren stock at 110 and divs., or for their exchange, share for 
share, into common stock 


The stockholders also increased the authorized capital stock from $10,- 
000,000 to $15,000,000.—V. 123, p. 2521. 


Railway & Light Securities Co.—Bonds Offered.—Esta- 
brook & Co., Stone & Webster, Inc., and Parkinson & Burr, 
are offering at 9614 and interest to yield over 544 %,$1,000,- 
000 collateral trust sinking fund 5% bonds, ‘‘Eighth Series.”’ 

Dated as of Nov. 1 1926; due Nov. 11951. Denom. $1,000 and $500 c.* 
Interest povesss M.& N. without deduction for any normal Federal income 
tax not excess of 2%, at Old Colony Trust re ., Boston, and Chase 
National Bank, New York. Redeemable, all or part, on any interest date 
on 30 days’ notice, at 103 up to and including May 1 1946, and thereafter 
at 103 less 4% of 1% for each months or fraction thereafter to and including 
od 4 eg in each ease with interest. Wilmington Trust Co., Wilming- 

n, el., trus " 


Capitalization— Authorized. Outstanding. 
Collateral trust bonds (including this issue) $4,500,000 $2,818, 
Preferred stock, 6% cumulative ($100 par)_____-_ 2,000,000 — 1,500, 
Common stock (no par) ; paying $2 per annum__-__80,000 shs. a75,000 shs. 

a Includes 25,00) res of common stock offered for subscription on 
June 4 1926 through rights, on which subscriptions $30 per share have been 
paid in and a final payment of $10 per share is due Dec. 31 1926. 

Company —_Cegnnanee in 1904 for the purpose of holding for ineome and 
(or) for sale the securities of railroads and public utility enterprises. Un- 
usual stability of income results from the wide diversification ef the com- 
pany’s present holdings, which include bonds of 35 and stocks of 20 public 
utility and railroad companies. The business has been profitable, due both 
to the steady income from these holdings and to their market appreciation. 

Security.—These bonds are a direct obligation of the company and are 
secured by pl e of collateral, with a market value of over $1,290,000. 
Indenture provides that the market value of the pledged collateral, consist- 
ing of bonds, notes, stocks and other securities shall be equal at all times to 
not less than 120% of the principal amount of bonds of the Eighth Series at 
the time outstanding and shall include bonds, notes or other evidences of 
indebtedness of a market value not less than 60% of the principal amount 
of bonds of this series outstanding. 

Sinking Fund.—Indenture provides that the company, beginning in 1931, 
shali retire annually $20,000 of the bonds outstanding under this Eighth 
poynnwt a sinking fund will retire $400,000 face amount of bonds prior 

maturity. 

Valuation.—The appraisal value of the present holdings of bonds, notes 
and stocks based on market prices as of Oct.31 1926, plus the proceeds from 
sale of this series of bonds, the balance of subscriptions to the recent issue 
of common stock and cash on hand totals over $8,300,000, or more than 
$2,900 for each $1,000 bond outstanding, including this issue. 


Income for Twelve Months Ended Oct. 31 1926. 


Balance for interest charges ee 
Required for interest charges (including this issue)____._______-_- $130,900 
Financial Statement Oct. 31 1926. 
Assets— | Liabilities— 
Investment securities___ $5,747,495 Preferred stock - 
yan int. & accts. rec’le 
Ya 


ee eae $1,500,000 
53,780|Collateral trust bonds___. 1,820,000 


ag Re ae ae 135,095|Tax liability._........-- 53,243 
Special deposits-_--_-__-_- 4,220 Common stock subscribe 
Subscr. to common stock. 467,140) and unpaid______ amos .. Stee 
Treas. bonds (5th series) _ _ 2,000 Balance of assets______-_- a2 ,607 ,991 
Unamortized debt discount 38,644) 
REE EY ———EE 
RS eee Se tal ae De. RON nn ccmeceorenane $6 448 374 


a Showing book value for 50,000 shares of common stock full paid, and 
3,286 shares of common stock 75% paid, and 21,714 shares of common 
stock 50% paid, witohut par value.—V. 123, p. 1506. 


Rapid Transit in New York City.— Delaney Plans Uni- 
fied Transit with City Partner of Companies—City Ownership in 
Forty Years.— 


The Board of Transportation is considering a plan to unify all rapid transit 
systems in New York City under the management of a single quasi-public 
operating company and acquire complete municipal ownership of all sub- 
way and elevated lines during a period of forty years, John H. Delaney, 
Chairman of the Board, announced Nov. 24. 

The plan would make the city a partner with the Brooklyn-Manhattan 
Transit Corp. and the Interborough Rapid Transit Co. Present contracts 
would be voided and new agreements made. The 5-cent fare guaranty 
would be eliminated and the rate of fare determined on a basis of cost of 
operation, amortization and other financial charges. Earnings would be 
limited to 6%, and an effort would be made to remove the securities beyond 
the influence of the stock market. 

The proposal was informally broached at a conference of city and subway 
company officials last spring, called to discuss lengthening of subway plat- 
forms. It has not since reached the stage of negotiation nor has it been 
formally called to the attention of the Board of Estimate.—V. 123, p. 2262. 


San Joaquin Light & Power Corp.—New Financing.— 

The corporation has applied to the California RR. Commission for 
authority to issue $2,000,000 of prior pref. series A 6% stock at 95 and 
divs. In addition, the company asked for permission to issue $1,000,000 
additional prior pref. stock and to sell the same througn its own organization 
at not less than $93 a share, and also to issue and sel to Western Power 
Corp. $4,000,000 of common stock at $50 a share. It also plans to issue 
and sell from time to time $25,000,000 of unif. & ref. mtge. 5% 30-year 
gold bonds, series D, at a price to be fixed by the Commission. The 
company will use the proceeds from the sale of these securities for the 
purpose of retiring $22,725,000 of its bonds and to reimburse its treasury 
for capital expenditures made and to be made, reimbursement provision 
of which has not been made otherwise. Bonds to be retired by the compan 
include: $1,109,000 series A Ist & ref. mtge. 6s, $799,000 series B Ist 
ref. mtge. 5s, $2,125,000 series B Ist & ref. mtge. 6s, $10,192,000 series C 
lst & ref. mtge. 6s, $7,000,000 unif. & ref. mtge. series A 7s, and $1,500,000 
unif. & ref. mtge. series C gold 6s.—V. 123, p. 2657. 


Shawinigan Water & Power Co.—Tenders.— 

The company will receive bics for the sale to it of 5% 30-year consol. 
mtge. bonds due 1934 to an amount suffic’ent to exhaust $117,000. Offer- 
ings should be made for delivery on or before Dec. 31.—V. 123, p. 2657. 








Southern Colorado Power Co.—Earnings.— 
Results for Twelve Months Ended Sept. 30 1926. 


a a a ea ly Sle hel MBS tei 4A eae Bee eh A ,380,212 
Operating expenses, maintenance and taxes, excluding Samzethieat 


1,338,635 
el ne all di a ale SE TRAE « SIR oe 410, 
I I 246,747 


I ee eT Se ee oe de EE ee, eae 


$384,400 
The above balance of $384,400 available for common stock dividends is in 


excess of $3 49 per share on the 110,000 shares of class A common stock 
outstanding.—V. 122, p. 3212. 


Southern indiana Gas & Electric Co.—Bonds Called.— 
e Nationa ty Bank, trustee for the 10-year sinking fund 7% deben- 
tures due 1934, has called for redemption at 102 and int. $35,000 of the 
bonds of — ue on Jan. 1 1927, m which date interest will cease. 


Southern Wisconsin Electric Co.—Bonds Offered.— 
Hill, Joiner & Co., Inec., Chicago, are offering at 98 and 


interest, yielding over 544%, $590,000 first mortgage 5% 
gold bonds, series A. 


Dated Dec. 1 1926; due Dec. 1 1956. Interest payable J. & D. in Chi- 
cago, without deduction for Federal income taxes not in excess of 2%. 
Denom. c* $1,000, $500 and $100, and r* $1,000 or multiples thereof. 
Redeemable, all or part, at tny time, upon 30 days’ notice, at following 
prices and interest; on or before Nov. 30 1936 at 105; after Nov. 30 1936, 

ut on or before Nov. 30 1946 at 103; after Nov. 30 1946, but on or before 
Nov. 30 1951 at 102; after Nov. 30 1951, but on or before Nov. 30 1955, 


at 102, a of 1% per annum for each full year ela after Nov. 30 
1951; after Nov. 30 i9 5 at 100. Central Trust Co. of Illinois, trustee. 
Issuance.—Authorized by the Railroad Commission of Wisconsin. 


Data from Letter of President L. E. Myers, Nov. 9 1926. 
a P. wa Sisconstn in 1016. MA oes ond spe a ss el 
up of public u y prepervics supp , without com on 
electric light. heat and power service to 14 communities, includ the citie’ 
and towns of Lake Geneva, Delavan, Walworth and Clinton, - The 
poggueticn served, directly or indirectly, is estimated to exceed 23,000. 
he centralized group of communities served by company are inter- 
connected by more than 122 miles of high voltage transmission lines. The 
seven substations of the company are so loca that delivery of electrical 
energy . at the point of consumption, is made with minimum loss of trans- 
on and distribution. The transmission and distribution systems of the 
company are of modern design and well maintained and extend to within 
a very few miles of three other subsidiary operating companies of Middle 
West Utilities Co. 

Capitalization Outstanding with Public (After This Financing). 
Common stock per EE SE ee ee Fee ee oe $275,000 
Preferred stock, 7% cumulative (par $100)___________________- a 
First mortgage 5% gold bonds, series A (this weer EAS). 590,000 

Purpose.—Proceeds will be used for the redemption of the 6% bonds, for 
reimbursing the treasury, in part, for expenditures made and to be made 


on account of additions and improvements to the properties, and for other 
corporate purposes. 





——12 Months Ended—— 

Earnings and Expenses— Dec. 31°25. Sept. 30°26. 
I a ea $438 ,734 $518,64 

Oper. exp., maintenance, taxes and depreciation _ _ 356,563 429,707 

Net, after depreciation... ....__.............- $82,171 $88 ,939 


Annual interest requirement on total funded debt__________ 29,500 
The statement for the period ended Sept. 30 1926 includes earnings and 
— for 14% months of properties recently acquired. 
ana 


ee ae operations of the compony are controlled, through 
North West Utilities Co., by the Middle West Utilities Co.—V. 123, p. 1878. 


Tennessee Electric Power Co.—Bonds Called.— 
The National City Bank, trustee for the 15-year sinking fund 64% 
debentures, due 1939, has called for redemption at EE and int. $13,000 of 


the bonds of this issue on Jan. 1 1927, from which date interest will cease. 
—V. 123, p. 2142; 2657. 


Texas Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co., Coffin & Burr, Ine., Bonbright & Co., Inc., 
and Lee, Higginson & Co., are offering at 97 and int., to 
yield about 7.20%, $16,000,000 Ist & ref. mtge. gold bonds, 
5% series, due 1956. 


Dated Nov. 1 1926; due Nov. 1 1956. Interest payable M. & N. in 
New York City, without deduction for any Federal income tax not exceed- 
ing 2%. Penn. 4 mills tax refunded. ed. on the first of any month in 
whole or in part on 45 days’ notice through Oct. 1 1931 at 105 and int.; 
thereafter, through Oct. 1 1936, at 104% and int.; thereafter, through 
Oct. 1 1940, at 104 and int.; thereafter at a premium reducing 4% each 
year to 100% and int. on Nov. 1 1954 and through Oct. 1 1955, and tnere- 
after prior to maturity at 100 and int. Denom. c* $1,000 and $500 and 
r $1,000, $5,000 and authorized multiples. Bankers Trust Co., New York, 
trustee. 

Data From Letter of Pres. A. S. Grenier, New York, Nov. 20. 

Company .—Incorp. May 27 1912, in Texas. Has a long record of success- 
ful growth and operation. In connection with this financing it is anout to 
acquire important additional property, including the Trinidad steam electric 
generating station, which was placed in operation last July with an initial 
installed capacity of 40,000 kilowatts and is one of the largest and most 
modernly equipped in the souta; about 262 miles of high voltage trans- 
mission lines; and electric distribution systems, which include about 357 
miles of lines, in 33 communities. 

Upon completion of the present financing and the acquisition of these 
properties, the company will own and operate one of the largest electric 
transmission systems in the south, aggregating 2,124 miles of lines and 
extending through an area as large as the combined areas of New York, 
Massachusetts, Connecticut and New Jersey. In this extensive territory it 
will supply electric power and light service to 213 communities (192 at 
retail and 21 at wholesale), including Waco, Denison, Paris, Sherman, 
Corsicana (wholesale), Cleburne, Tyler, Palestine and Temple. In addition, 
the company will do a gas business in Waco, Paris and Brenham. Total 
population in territory to be served is estimated at 475,000. 


Capitalization Outstanding Upon Completion of the Present Financing. 
Ces Oe 1 OEE GEE os wk ch be dticbotcsccewsnasen 4,000,000 shs. 


Preferred stock (7% cumulative)...........-.............- $6,500,000 
Debentures, 6% series “A,” due 2022. ......--....---.-... 2,000,000 
First & ref. mtge. gold bonds, 5% series due 1956 (this issue) 16,000,000 


First mtge. 5% bonds, due 1937 . %*15,005,000 

x No additiona! first mortgage bonds can be issued except for pledge 
under the Ist & ref. mtge. 

Pu: pose.—These bonds and certain shares of common stock, which are 
to be issued in connection with the acquisition of the Trinidad steam 
electric generating station and other important property, will also provide 
funds to reimburse the company for additions to property and for other 
corporate purposes. : 

Security.—Secured by a direct 1st mtge. on a substantial 
company’s property and by a mortgage on te balance of the physical 

roperty subject to $15,005,000 Ist mtze. bonds. No adaitional Ist mtze. 
nds can be issued except for piedge under the Ist & ref. mtze. The prop- 
erties-on which these bonds wi:l be secured, in the opinion of counse!, cy a 
direct Ist mtze. include electric generating stations with a combined in- 
stalled generating capacity of more than 45,000 k.w. including the initial 
installation at the new Trividad station); approximately 262 miles of trans- 
mission lines, and electric distribution systems, waich include about 357 
miles of lines, in 33 communities. Based on the estimates of the com- 
pany’s engineers, tnese properties alone have a present day depreciated 
reproduction value equivalent to more than 80% of the principal amount 
of the bonds now being issued. J ; : 

Mortgage Provisions.—Additional bonds, either of this series or of other 
series, which shall have such rates of interest, maturity dates and other 
provisions as the board of directors may determine, may be authenticated 
(a) against the properties as existing on Dec.10 1926 to a total of not 
exceeding $5,000,000: (b) for refunding an equal principal amount of under- 
lying or prior lien bonds (to be defined in the mortgage) or bonds of any 


ortion of the 





2780 


THE CHRONICLE 


[Vor. 123. 





series authenticated under the mortgage: and :c) for not more than 75% 
of the cust or fair value, whichever is less. of property additions ‘to be de- 
fiaed in the mortgage) made subsequent to Dec. 10 1926. Additional 
bonds may not be authenticated. however, except for refunding purposes, 
unless net earnings for 12 out of the 15 months immediately preceding the 
application for authentication shal! have been equal to either a) twice the 
actua! annual interest requirements, on. or 6) 12% of the principal amount 
of underlying and prior lien bonds held by the pub’ic and all bonds out- 
standing under the mortgae. including those proposed to be authenticated. 
} Toe mortgace will contain certain provirions permitting (on conditions 
to be stated therein) the modification or alteration of the bonds or the 
mortgage or of any supplemental! indenture. with the assent of the com- 
pany and of the holders of not 1:ess than 85% in aggre ate principa’ amount 
of the outstanding bonds, not including any bonds owned by thc company: 
rovided tuac any such modification or alteration shall aot permit. without 
he consent of the holders affected (a) the extension of the maturity of any 
bond, or the reduction in rate of interest thereon. or any otner modification 
in the terms of payment of such principal or interest. or (b) the creation 
by the company of any mortzaze ‘ien ranking prior to or on a parity witn 
the lien of this mortzage with respect to any of the property covered thereby. 
Earnings for the Twelve Months Ended Oct, 31 1926. 
’ (Of all properties now owned inciding those presently to be acquired.) 
Gross earnings. including other income $8 378 587 
Operating expenses, maintenance and taxes 4.955 557 


$3 .423 .030 
1.550.250 


Balance for debenture and other interest, depreciation, &c__$1.87 .780 

Property.—The property owned by the company. together with that to 
be acquired through this financins iacludes e'ectric generating stations hav- 
ing a present installed ge.eratins capacity of 69.235 k.w. (2.000 k.w. addi- 
tional capacity is leased): 2.249 miles of hith voltage transmission lines 
(incl. 125 miles under construction): distribution systens, which include 
1.698 miles of lines. in the 192 communities served at retail, and gas works 
and distribution systems in three communities. 

The principal electric generating station is the Trinidad station located 
in the liznite fie!'ds about 75 miles northeast of Waco. This station was 
placed in operation in July 1926 with an initia! installed generating capacity 
of 40 000 k.w.. consisting of two 20 000 k.w. units. It is designed and 
partially built for an ultimate capacity of 160.000 k.w. There has been 
developed in connection with the Trinidad station a reservoir approximately 
1% mies in length and % of a mile in width. having an area of about 800 
acres. which is used as storage for condensing water. The water for this 
reservoir is obtained from the Trinity River by means of electrically- 
driven pumps 

The Trinidad station is equipped with 4 high-pressure. high super-heat 
boilers. each having 20 000 sq. ft. of heatine surface. It has been con 
structed to burn lignite which is avai'ab'e in abundance in the immediate 
vicinity and at favorable prices. Provision has also been made in the 
design of the station so that oil or gas burning equipment may readily be 
installed shou'd a change of fuel in !ater years be found desirable. The 
use of pulverized lignite in the station has been found to be economical 
and hizhly successful in al! respects. 

The company’s modern steam electric generating station at Waco has 
been designed and partially built for an ultimate capacity of 50 000 k.w. 
and has a prese:t installed capacity of 12.000 k.w. Other electric gen- 
erating stations include those at McKinney. Paris. Brownwood and Tvler 
Company's main transmission system is interconnected with those of the 
Fort Worth Power & Lizht Co., the Dallas Power & Light Co. the Wichita 
Falls Electric Co., the Oi) Belt Power Co. the Comal Power Co.. the West 
Texas Uti.ities Co. and the Kast Texas Public Service Co. with all of which 
companies provision has been made for the interchange of power. thus in- 
suring greater re 'iability of service. 

Company's high voltage transmission systems. including 262 miles about 
to be acquired, aggre sate 2.124 miles of lines, of which 95 miles are carried 
on poles not owned. Transmission lines under construction aggre ate 
125 mi'es. Local distribution systems in all but 4 of the 213 communities 
supplied with electric power and lisht service are connected (two of them 
through the lines of another company) with the company’s principal high 
voltage transmission systems. 

Supervision.—Company is supervised (under the direction and control 
of the board of directors) bv Electric Bond & Share Co. 

Listing.—'There have been placed on the Boston Stock Exchange list 
$16 000.000 first and refunding mortgage gold bonds, 5% series, due 1956. 
—V. 123. p. 1507. 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisha), Japan,—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
3-year 6% gold notes, due July 15 1929. 
—V. 123, p. 326. 

United Electric Light Co.— New President.— 

Walter L. Mullisan, ‘i reasurer, has been elected President, succeeding 
Robert W. Day.—V. 122, p. 2194. 





Net earnings : 
Annual! interest requirements on $31.005.000 mtge. 
(including this issue) 


United Gas Improvement Co.—Listing.— 

The vhiladelphia Stock Exchane has authorized the listing of $20 .365 300 
additional capital stock, issued Nov. 15 1926, in payment of stock dividend 
of 25% declared Sept. 23 1926, payable to stockholders of record Oct. 15 
1926, making the total amount of stock listed $101,826,400, par $50, the 
total authorized issue.—V. 123, p. 1879. 


United Light & Power Co. (Md.).—Matkes Offer to 
Continental Gas & Electric Corp. Minority Stockholders.— 

The company has made an offer to exchange 14 shares of its class A 
common stock for each share of Continental Gas & Electric Corp. common 
stuck, which will expire on Nov. 30 1926. The Continental company is 
one of its principal subsidiaries and this offer is made with a view making 
its ownership 100%.—V. 123, p. 2392. 


United Railways Investment Co.—To Sell Stock Hold- 
ings and Dissolve Corporation.— 


The directors have ordered that a public sale be held at the company’s 
office in Jersey City at 11:30 a. m. on Dec. 6, of the assets of the corpora- 
tion, other than accounts receivable and securities listed on the New York 
Stock Exchange. The assets to be sold are: Voting trust certificate repre- 
senting 240,000 shares of common stock, no par value, of the Pittsburg 
Utilities Corp.; 68,744 shares of preferred (par $100) and 400,000 shares of 
common stock (par $100) of the California Ry. & Power Co., 7,988 shares 
common stock (par $100) of the Maine Securities Co.; 184,000 shares of 
preferred stock (par $5) of the Muskingum Gas Producing Corp., and 
voting trust certificate representing 2,000 shares of common stock (no par 
value) of said corporation; 20.000 shares of preferred stock (par $5) and 
voting trust certificate for 1,000 shares of common stock (no par value) 
of the Ohio Co. No sale shall be made unless the amount received for 
these stocks as a whole shall exceed $15,820,000. 

ee on Nov. 23 voted to dissolve the company.—V. 123, 
Pp. 21. 


Virginia Electric & Power Co.—Reclassifies Unissued 
7% Preferred Stock—Bond Issue Increased .— 


The stockholders on Nov. 23 voted to change $4.513.000 of unissued 7% 
preferred stock to a 6% preferred stock. Part of this will be used to ex- 
change for capital stock of the Norfolk Ry. & Power Oo. at the rate of one 
share and $9 cash for each 3 shares of the Norfolk company. 

The stockholders also authorized the issue of $9,000,000 Ist & ref. mtge. 
5% bonds.—v 123. p. 2521. 


West Florida Power Co.—Consolidation.— 
See Florida Power Corp. above.—V. 123, p. 1508. 





West Penn Power Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $1, 
6% cumulative pref. stock, maki.g the total amount of pref. stock a 


for $18.707.700. cousisting of $12,707,700 7% cumulative and $6, 
6% cumulative. x 


.000 
lied 
000 





= 


Consolidated Income Account 9 Months Ended Sept. 3 (Co. and. Subs.). 
Gross earnings $12.006.977 $10.824.801 
I a 5. U9S 
Reserve for reuewals and replacements 792.781 
347.700 


Feueral taxes 
207 850 
1,699,274 


$2 .683 360 


= 





Balance, surplus $3 .016,500 
Consolidated Balance Sheet as of Seplember 30. 
1926. 1925. 1926. 1925. 

Assets— $ | Ltabdt'tttes— $ $ 
Plant, prop. & inv.84,619,405 67,172,217 Preferred stock ___17,707,700 12,707,700 
Cash 2,140,785 1,071,730|Common stock. __18,600.000 14,100,000 
Notes receivable _ - 1,946 1,946 | Funded debt 47,844,500 36,980,900 
Accts. receivable.. 1,412.601 1,122,738) Notes payable. -_- 120,319 250 000 
Material & suppl. 1,297,066 856,710| Accounts payable. 1,041,185 1,130,975 

Due from subscr. Matured interest 

to pref. stock _- 10,246 60.465; on funded debt- 47,405 96.073 
Due from affil. cos. 2,013,790 610,670 | Mat. fund. debt.. 304,900 205.000 
Discount on bonds Divs. pay.on pf.stk 297,373 219,560 
and notes, &c.. 5,173,538 3,938,347 | Accrued liabilities. 1,650.117 1,303,283 
Unclassified chges - 295,538 1,055,402 | Deferred liabilities 1,160.443 1,165,635 
Commission & exp. Due to affil. cos_-_ 5,891 926.101 
on sale of stock. 479,400 202,500 | Reserves 7.138.266 6,185,892 
Surplus 1,496,216 821.606 





Total 97 444,316 76,092,726 
—V. 123. p. 1635. 


West Virginia Water Service Co.—Pref. Stock Offered.— 
Kanawha Banking & T.ust Co. of Charleston, W. Va., are 
offering a new issue of $650,000 6% cumulative preferred 
stock at 95 and dividend, to yield over 6.30%. 


Company, all of whose common stock is owned by the Federal Water 
Service Worp., supplies water for domestic and industrial purpcses to three 
communities in West Virgiuia having a pupulation estin.ated Ww be in excess 
of 75,000. ‘The communities served are Charleston, Welch and Princeton. 

For the year euded June 3u 1926. the compauy reported grvuss revenues of 
$443.191. and net earuings. after operating expenses. maintenance and taxes 
(other than Federal income taxes), of $235.664. Balauce available for 
reserves aud dividends after deducting aunua) interest on the company’s 
eutire funded indebteduess. amounting to $112.500. was $123.164. or over 
three times annual dividend requirements on this issue of preferred. 
also V. 123, p. 1879. 


Western Power Corp.—To Acquire Additional Stock.— 


See Great Western Power Co. and San Joaquin Light & Power Corp. 
above.—V. 123, p. 2657. 


Western States Utilities Co.—Zarning:.— 
Period Ended Sept. 30 1926— 

Gross income (all sources) 

Operating expenses 

Bond interest 


Total 


9 Months. 
$101 .715 
41 674 
13.500 


$46 .541 





Bal. for deprec., Fed. taxes and dividends 
—V. 122. p. 3085. 


Western Union Telegraph Co.—Bond Issue A pproved.— 

The stockholders on Nov. 24 approved an issue of $25,000,UU0 5° gold 
bonds, which were sold by Kuhn, Loeb & Co., last month. See also V. 
123, p. 2393 and 2263. 


Winnipeg Electric Co.—To Increase Preferred Stock.— 

Subject to the approval of the Public Utility (commissioners of Manitoba, 
and also to ratification by the shareholders, the directors have passed a 
by-law increasing the authorized preference shares from $3,000,000 (all 
outstanding) to $10,000,000. 

. B. Coyne of Winnipez has been elected a director to succeed the late 
Hugh Sutherland.—V. [23, p. 2332. 


Woodhaven Water Supply Co.— Definitive Bonds Ready. 

Interim receipts of the Brooklyn ‘:'rust Co., representing 20-year 5\4% 
Ist mtge. gold bonds, series ‘‘A,’’ due June 1 1946, can now be exchanged 
for definite bonds by presentation of interim receipts at the office of the 
trust company, 26 Broad St., N. Y. City. (See V 122. p. 3608.)—V. 123, 
p- 1508 


York Haven (Pa.) Water & Power Co.—Absorbed by 
General Gas & Electric Corp. Subsidiary.— 


The Pennsylvania P. S. Commission has approved the merger of this 
company into the Metropolitan tdison Co., the largest eeaeiney of 
General Gas & Electric Corp., it was announced on Nov. 26 by « Be 
Barstow, President of the latter corporation. ‘The Metropolitan Edison 
Co. already owued all of the common stock of the York Haveu company. 
This merger is another step taken by the General Gas & Electric mau..ge- 
ment toward further simpiifying its capital structure and closely follows 
the mer er of W: ugton Gas Co. and Newton Gas Co. iato the New Jersey 
Power & Light Co. 

The York Haven company has a hydro-electric power station on the 
Susquehanna River with a generating capacity of 14,500 k.w., supplied 
from a dam 134 miles long. It has 69 miles of high teasion transmission 
lines and 72 miles of distribution liues, while a double trausmission system, 
including a new steel tower line of high capacity counects the York Haven 

wer station witn the Metropolitan Edison system. ‘Two high tension 
ines also extend from York Haven to York, which is connected to the 
Hanover Power system by a new high tension line. Line connections are 
also maintained to enable the York Haven company to supply power to 
the Edison Light & Power Co. of York, Pa., and Harrisburg (Pa.) Light 


& Power Co. 

The territory served by the York Haven Power Co. includes a district of 
diversified industry, including steel mills, chain plants, textile factories 
paper mills, cement mills and machinery making plants, with its present 
water supply the capacity of the York Haven hydro-electric plant can be 


increased about 20%.— V. 115, p. 2489. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Nov. 22 the following companies increased 
their prices as indicated: Arbuckle, 5 pts. to 5.90c. per Ilb.; Federal, 10 pts. 
to 5.95c.: National, 10 pts. to 6.00c.; Revere, 10 pts. to 6.10c.; American, 
McCahan and Warner, each 15 pts. to 6.25c. On Nov. 23, Arbuckle, 20 

ts., to 6.10c.; Federal. 10 pts. to 6.05c.; National, 10 pts. to 6.10c. On 
iov. 24, Arbuckle, 10 pts. to 6.20c.; Federal, 10 pts. to 6.15c.; National, 
evere, 15 pts. to 6.25c. 
to 6.05c. per Ib. 


15 pts. to 6.25c., and 

On Nov. 26, Federal reduced prices 10 pts. 

National Lead Co. Reduces Prices.— Cuts dry carbonate c. to 10%c. per 
> and penance ec. to 9%c. per lb. in barrel lots. ‘‘Wail St. Journai”’ 

ov. , 

Felt Base Rug Prices Decline.-——-Congoleum-Nairn, Inc., Armstrong Cork 
and Bird & Sons, Inc., are reported to have reduced felt base rugs about 
20%, effective Dec. 1. New prices are: Congoleum-Nairn and Bird, 
$7 26. agaiost $9 26, and Armstrong, $6 90. ‘Wall St. News’’ Nov. 20. 

American Bruss Co. Reduces Prices 4 Cent Per Pound on Brass, Copper 
and Nickeled Silver. New York ‘Times’ Nov. 25. p. 39. 

Matters Corered wn “‘Chronicle’’ Nov. 20.—(a) New capital flotations in 
October and for 10 mos. to Oct. 31—p. 2577-2583. (b) Cuban decree 
limiting output of sugar causes price advance here and abroad—p. 2590. 
§9) First annual convention of Associated Stock Exchanges—p. 2599. (d) 

ourt of Appeals at Albany upholds yous? of New York State Martin 
Anti-Stock ud Law—p. 2600. (e) P. M. Chandler cleared of charges 
in connection with failure to Chandier Bros. & Co. of Philadelphia in 1921 

. 2601. (f Cotton loan plan makes no provision for oS notes, &c.— p. 

601. (g) Other items regarding cotton situation—p. 2601-2606. (h) D 
cussions on installment selling—p. 2606-2608. 


Alameda Sugar Co.— Sale of Two Plants.— 
See Holly Sugar Corp. below.—V. 122, p. 2500. 
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Amalgamated Laundries, Inc.—Earnings.— 

The company rts gross income of $258,846 for the seven weeks since 
incorporation to . 31 1926. Net profits before taxes were equal to 
$79,489. Interest requirements were car ied over eight times, leaving 
profits at ee of $1) 18 per snare per year on 51,000 shares of common 

; , P. 2658. 


American Bank Note Co.—Common Stock Placed on 
a $2 Annual Dividend Basis—Exztra of $1 also Declared.— 
The directors have declared an extra dividend of $1 a share 
and a quarterly dividend of 50c. a share on the common 
stock, par $10, and the regular quarterly dividend of 75c. 
a share on the preferred stock. In the current year, the 
company paid four quarterly dividends of 40c. a share on 
the common stock. 

The extra dividend is payable Dec. 30 to holders of record 
Dec. 8, while the quarterly payments will be made on Jan. 3 
to holders of record Dee. 15.—V. 123, p. 2393. 


American Bosch Magneto Corp.—Hornblower & Weeks 
Answer Government Suit—Deny Every Charge and Implication 
of Fraud or Wrongful Conduct.— 


Sherman L. Whipple and Elihu Root, Jr , counsel for the partners of 
Hornblower & Weeks, named in the civil suit of the Department of Justice 
regarding the sale of the alien-owned Bosch Magneto Co. in 1918, have 
filed in the Federal District Court of Massachusetts a detailed answer to 
the charges. In behalf of Hornbiower & Weeks and its partners, specific 
and explicit denial is made of every charge and implication of fraud or 
wrongful conduct. 

In reviewing the facts, it is pointed out that after the war had been 
declared between the United States and Germany, the president of Bosch 
Magneto, a German, and a number of other employees abandoned their 

sitions with the intention of crippling the Government, and thereby the 

merican Army and Navy, for Bosch magnetos were used on areoplanes, 
trucks and naval craft. Thereby a measurable disorganization of the com- 
pany resulted. Finally, the entire capital stock of the company was seized 
as a war measure, en May 1 1918. he Government desired to place it in 
the hands of reliable American ciiizens who would aid and not embarrass 
it in war activities. 

In November 1918 Hornblower & Weeks were introduced by the officials 
of the First National Bank ef Boston to Martin E. Kern, banker, of Ailen- 
town, Pa., who was represented to be a successful business man of good 
character, and who desired to bid for the Bosch Magneto stock at the 
proposed auction, but could not finance the proposition. The firm then 
made an investigation. Expert accountants passed upon the figures and 
lawyers upon the titles. A syndicate was formed and a maximum price 
set to bid for the property. 

The sale was held Dec. 7 1918, and there was competition and bidding. 
Hornblower & Weeks became the highest bidders at $4,150,000. The auc- 
tion sale was also approvea by the Advisory Sales Committee. Having 
paid over to the Government $14,150.000, Hornblower & Weeks proceeded 
to reorganize the company for public financing. 

Counsel point out that American Bosch was then actually a ‘‘decaying 
enterprise,”’ instead of being ‘‘progressively profitable,"’ as asserted. The 
automotive industry was abandoni the use of magnetos and the com- 
pany’s business had been greatly injured by virtue of the hostile action 
of the German management. 

It is further stated that in the seven years since the sale it has been clearly 
demonstrated that the price of $4,150,000 paid for the property Was excessive. 
Demand for magnetos fell off so rapidly and so far, that the new company 
was threatened with utterruin. It had to gointo the manufacture of other 
automotive accessories, and stilllater into the manufacture of radio and radio 
accessories. In order to provide capital for these new activities and to 
replace losses, approximately $2,50u, additional has been invested. 

n the seven years of operation, tne net profits of the business have been 
nil. On Nov. 15, last, in spite of the $2, ,000 additional cash investment, 
total market value of the stock on the New York Stock Exchange was less 
than $3,600,000. 

Counsel say: ‘“‘The survival of the company is due almost solely to 
skilful management and the activities of the defendant firm in promoting 
and establishing a practically new business and to the investment of addi- 
tional millions.”’ 

Averring that, as a matter of law, the government is not entitled to 
recover in this action, counsel further state that ‘‘title to property seized 
pursuant to the war measures of the United States Government vested in 
the Alien Property Custodian of the United States and not in the plaintiff;’’ 
that ‘‘all property seized from enemy nationals during the recent war will 
eventually be restored to the former owners and Jikewise the proceeds of 
all property so seized will be restored to the former owners of the property;”’ 
legislation is now pending in Congress wo accomplish such reswration. 

It is further pointed out that the plaintiff has waited more than seven 
years from the time of the sale before bringing action, although it has had 
ull knowledge of all material facts. That on or before Nov. 14 1921, it 
entered into a treaty of peace with the German nation whereby it was 
stipulated and provided that every action taken with respect to alien 
enemies’ property, including the seizure and sale thereof, pursuant to any 
order, direction, decision or instruction of any Department of the United 
States, including those of tne Alien Property Custodian, was ratified and 
confirmed by the High Contracting Powers. They say that this expressly 
ratified and confirmed the acts of its officials, approval of its Advisory 
Sales Committee, and the conveyance to Hornblower & Weeks and their 
associates by vhe Alien Property Custodian; and that Hornblower & Weeks, 
having relied upon the legality of their purchase as subsequently ratified 
and confirmed, have made large and substantial investments of capital in 
tne Bosch Magneto property and have incurred liabilities and obligations 
in connection therewith, all with full knowledge of the government. 

Counsel therefore avers that the government is estopped from bringing 
this action, which under the circumstances set forth is ‘‘contrary to equity, 
justice and good conscience.’’—V. 123. p. 2143. 


American Laundry Machinery Co.—FEztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of 75 cents per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 22. Like amounts 
were paid on the common stock on Sept. 1 last.—V. 123, p. 1636. 


American Piano Co.—Common Stock Placed on $10 
Annual Dividend Basis—Also Declares 24%4% Stock Dividend. 


The directors have declared a 24% stock dividend and a quarterly 
cash dividend of 244% ($2 50 per share) on the common stock, payable 
Jan. 2 to holders of record Dec. 15. Previously dividends at the rate of $8 
per annum were paid on the common stock. 

Th rs announce their intention of continuing the quarterly 


e 
permet of 2%% in stock at the next three quarterly meetings.—V. 123, 
D. a 


American Pneumatic Service Co.—New Director.— 
V.C. Bruce Wetmore has been added to the board of the company and its 
subsidiary, the Lamson Co.—V. 123, p. 2264. 


American Safety Razor Corp.—1% Stock Dividend.— 
The directors have declared a quarterly stock dividend of 
1% and a regular quarterly cash dividend of 75 cents a share, 
both payable Jan. 3 to holders of record Dec. 10. From 
July 1 1925 to Oct. 1 1926 incl. quarterly cash dividends of 
75 cents per share were paid.—V. 123, p. 2523. 


American Vitrified Products Co.—Changes in Personnel. 

As a result of the death of President George R. Hill, a reorganization of 
the personnel of the company was recently effected. The changes were as 
follows: F. B. Theiss, formerly Vice-President, becomes Chairman of the 
Board; D. M. Colwell, Secretary, has been elected President; W. K. Hill 
and F. W. Walk Vice-Presidents; H. C. Mauer, Sales Manager, elected 
Someaery: W. G. Murray will continue to serve as Treasurer.—V. 122, 
Pp. > 
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Arizona Copper Co., Ltd.—Interim Dividend Passed.— 
pa rom London states that the interim dividend the ordinary 
shares has been paneed.—V. 122, Dp. 3213. a 


Associated Oil Co. of Calif.—Ertra Dividend of 40 Cents. 
—The directors have declared an extra dividend of 40 cents 
per share on the capital stock, par $25, payable Jan. 25 to 
the holders of record Dee. 6 and the regular quarterly divi- 
dend of 50 cents per share, payable Dec. 24 to holders of 
record Dec. 6. An extra dividend of 40 cents per share was 
paid on July 24 and on Oct. 25 last.—V. 123, p. 2523. 


Atlantic Gulf & West Indies SS. Lines.—Zarnings.— 

Z —Month of September— —9Q Mos. to Sept. 30— 

Pa. my revenu 1032. 345 $3384. 562 $291459. 399 $23 063. 859 
i e é ,o4 - ° ’ se ’ , 

Net after depreciation __ 279,675 470,225 1,847,726 3,231,104 

Perigo 44 2,459,939 + Aone 


454, 
Interest, rents and taxes 235,752 2,146,512 »790,535 
$230,848 


Net incom $219,108 $313,427 $1,682,777 
—vV. 123, p. 


Baldwin Locomotive Works.—Reserve for 1927 Divs., &c. 
President Vauclain stated after the board meeting Nov. 24 that the 
directors had set aside a reserve to cover payment of both common and 
preferred dividends for all of 1927. 
The directors also declared the regular semi-annual dividends of $3 50 
a share on the common and preferred stocks, both payable Jan. 1 to holders 
«Rone Dec. 4. os <a 
e company, this w , received an order for 20 high speed passenger 
engines from the Baltimore & Ohio RR. and 9 additional engines fro 
a et pee stile Snir 
that with the ofder for 75 Pacific type er locomotives 
received last week from the Pennsylvania RR., the Baldwin Locomotive 
Sena bourse orders for a total of 182 engines from Nov. 1 to Nov. 20. 
—Vv. 5 * 23. 


Belding Heminway Co.—Further Reduction in Outstand- 
ing Bonds.— 


Although 1926, generally speaking, has been a poor silk year, Gen. E. C. 
Young, President of the Belding Heminway Co., expresses his belief that 
the company will earn its dividend of $3 per share in the twelve months 
coming to a close. The outlook for both the industry and his company for 
1927, he said, is considerably better. a 

According to Mr. Young, the company is in a comfortable financial 
position, with cash on hand of approximately $2,009,000. In addition, the 
company owns a mortgage of over $700,000 on the property at the corner 
of 34th St. and Madison Ave., N. Y.City. There are no current liabilities 
beyond gecieaty trade and accrued accounts. The company has also 
reduced its fixed charge through purchase in the open market of $410,000 
of its own ten-year gold notes. — 

General Young said that overhead orpeness of the present company, which 
is a consolidation effected this year of Belding Bros. & Co. and the Hemin- 
way Silk Co., should be less in 1927 than for the Belding Co. alone in 1925. 
gk oy savings are being realized, he explained, in the overhead of mills 
and sales offices, and, in all, these operating economies should result in 
eee prot tne consolidated company of about $250,000 per annum.— 

x 7% . 


Bethlehem Shipbuilding Corp., Ltd.—Plant Transfer’d. 
The corporation's ship build and ship repairing sections of the Harlan 
lant in Wilmington, Del., will transferred to the Sparrows Point and 
st_Point plants in Baltimore, Md., it was announced on Nov. 16 by 
J. M. Willis, general manager of the Locust Point plant. The corporation 
recently enlarged its operations by the acquisition of the plants and land of 
William Numsen & Son, and C. L. Applegarth Co., both of which adjoin 
the Key Highway yard of the corporation.—V. 123, p. 985. 





Broadway Department Store, Inc.—Transfer Agent.— 

The Empire Trust Co. has been = eee transfer agent of the preferred 

, common stock and coun agent for purchase warrants for 
common stock. See also V. 123, p. 2394. 


Bullard Machine Tool Co., Bridgeport, Conn.—Notes 
Sold.—E. B. Merritt & Co., Inc., Bridgeport; William C. 
Simons, Inc., Springfield, Mass.; Richardson, Hill & Co., 
Boston, and Northern New England Securities Corp., 
Montpelier, Vt., have sold $600,000 5-year 6% debenture 
gold notes at 101% and interest. 


Dated Nov. 15 1926, due Nov. 15 1931. Denom. $1,000 and $500 c*. 
Interest payable M. & N. 15 at First National Bank, Bridgeport, Conn., 
trustee, without deduction for normal Federal income tax. Company 
agrees to reimburse holders of these bonds, if requested within 60 days 
after payment, for the Conn. 4 mill tax and the Mass. income tax on the 
int., not to exceed 6% of such int. perannum. Callable all or part on any 
int. date at following prices; until Nov. 15 1927 at 102 and int.; thereafter 
until Nov. 15 1928 at 101'% and int.; thereafter until Nov. 15 1929 at 101 
and int.; thereafter until Nov. 15 1930 at 100% and int.. and thereafter 
until maturity at 100 and int. 


Data From Letter of E, P. Bullard, President of Company. 


Company.—-Incorp. in 1894, succeeding the business established in 1880 
by E. P. Bullard. ‘lhe original principles of machine construction conceived 
by the founder of the business have been consistently followed and amplified 
by his successors, and from a small beginning this organization has grown 
very steadily until to-day it is recognized as the leading engineering and 
machine manufacturing concern in its field in the world. Company manu- 
factures a complete line of vertical boring, turning and facing machines, 
both automatically and manually operated, for the fabrication of metal 
parts entering into the construction of machinery of all types and classifica- 
tions, including valves, elevators, locomotives, turbines, electric motors 
and generators, mining machinery, motor cars, ships, washing machines, 
vacuum cleaners, pumps, textile machinery, shoemaking machinery, &c., 
and, as repair or equipment manufacturing facility, is installed in plants 
a | the manufacture of sugar, safety razors, typewriters and struc- 
tural steel. 

The company’s products are used by all of the prominent industrial and 
railroad organizations in the country, including the International Harvester 
Co., Otis Elevator Co., Western Electric Co., American Locomotive Co., 
Baldwin Locomotive Co., General Electric Co., Westinghouse Electric 
Co., Ford Motor Co., General Motors Corp., &c., &c. 

Purpose.—To provide in part, the funds for retiring the outstanding 
balance of its $1,500,000 6% % bond issue dated 1922. Company’s current 

sition enables it to provide the additional amount required , approximately 

750,000. This refinancing effects a substantial reduction in the company’s 
interest charges. 
Capitalization Upon Completion of This Financing. 
5-year 6% gold notes (this issue) 600 ,000 
ee fh. ha DD Sh Te ee eee 92,000 shs. 

Earnings.—Net earnings after taxes and depreciation for the past 5 years 
with 2 months of 1926 estimated have averaged $471,545 per annum, or 
13.09 times the annual interest requirements on this issue. 

Sinking Fund.—The indenture under which these debenture notes are 
issued provides that the company shall set aside a fixed sinking fund of 
$60,000 per annum and a contingent sinking fund of 10% of the net earnings 
in excess of $310,000 per annum, 

Balance Sheet Oct. 31 1926 (After New Financing). 
Liabilities— 


$ 
116,435 
sab Sc i shi ese So ,582 


Finished goods, &c 
Plant, equipment, &c.... 2 
ten 


’ 


600 ,000 
Capital stock (92,000 shs.) 3,447,353 


Total (each side) $4,286,893 


—V. 123, p. 2659. 
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Butterick Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Dec. 1 1926 of $1,171,800 additional common stock (per $100). to be issued 
as a stock dividend, making the total amount appl or $15,319,000. 


Earnings Statement 5 Months Ended May 31 1926. 


ss. it ine ae iindnes nn etinemetdnnmabegiaumaiaweind $5,870,756 
RE a CE pe LT EAPC AE ASE ELH RS AGT 639, 
Se eee Gee SE cn cocwcuntsnvesttbsocesaebiewea 2,881,728 
Es ec cecobsovadoctoneousecescencstaeeneagesecs 83 433 
Ny <0 nit eee eae eceeuemenernekeduokdnmadbemsnemwere 19,187 
De cee DEE Di casecennetoneotssncesdbuseudemaoua ae 
SR SES GP Fi bc ccctaccndsceeesbtedsstnetmenssaic $209,898 
Consolidated Balance Sheet May 31 1926. 
Assets. TAabiltites. 
CO de ctivntbocedonne $1,391,831} Trade accounts__........-- $679,772 
Notes receivable.__....-.-- 17,836 | Accrued wages, interest, &c- 44,158 
Current accts. rec., lessres’ve 2,017,152) Deferred liabilities....._. - 245,003 
eee 1,920,677 | Mortgages, &c_.........--- 633,801 
Customers’ standing balances 2,512,702) Res’ for prepaid subscr., &c-_ 214,970 
Deferred charges. ....------ 444,316 | Res. for replace. of pat’rns,&c. 1,376,458 
eee TT ee 1,858,050 | Butterick Publishing Co.64s 2,000,000 
Real estate (Spring & Van- REOSEE.occsccceccee 14,642,100 
St DG savctceceuse in 2 neietnnandiad 4,343,751 
Bldgs. on Crown land (Eng.) 112,000 
Good-will, trade-marks, &c.. 13,893,271 
(Se $24,180,015 i ccc namnd _.$24,180.015 





The above balance sheet is after giving effect to the following transac- 
tions: (a) The sale for cash of certain equipment; (b) the sale of $2,000,000 
debentures; (c) the retirement of $400. pref. stock and the liquidation 
of $1,450,000 current liabilities —V. 123, p. 2266. 

—s x- =. —_—eor ae 7 ———  - ET se —— es ——— 

Cady Lumber Corporation.—Bonds Called.— 

Sutherlin, Barry & Co., Inc., of NewrOrleans, La., announce that 
g100.008 of first mortgage 7% bonds of the W. M. Cady Lumber Co., 

me due on Dec. 1 next, and that funds for the payment of the remaining 
71 eae of these bonds at 104 and interest are now available.—V. 123, p. 
659. 


California & Hawaiian Sugar Refining Co.—J/naugu- 
rates Dividends on Common Stock—To Retire Preferred Stock.— 

The directors have declared an initial dividend of $6 per share (6%) on 
the outstanding $10,000,900 common stock. 

All of the outstanding $2,500,000 8% preferred stock has been called for 
payment Dec. 1 next at par and dividends.—V. 122, p. 1031. 





- Se aS a ‘ Z 
California Petroleum Corp.—Listing.— 
The New York Stock Exchange has authorize@ the listing of $12,000,000 
12-year convertible 54% % sinking fund gold debentures due Nov. 1 1938, 
and $1,902,775 additional common stock. 
Consolidated Balance Sheet. 





Aug. 31°26 Dec. 31°25 Aug. 31°26 Dec. 31°25 
Assets— $ x Ltabtlittes— a $ 
Property accts_ -...64,909,135 60,488,661 | Common stock - _ _47,553,300 44,975,125 
Invests. at cost--- 176,835 413,350 | Subscribed for but 
Sinking fund.-.-.--. 488 449 391,767 not issued - __-__-. ae.  «aenes 
RT ath een 3,406,304 3,459,094|Cap.stockofsubs. 247,169 320,758 
Accts. receivable... 2,565,666 1,847,933| Capital surplus... 230,020 377,811 
Notes receivable.. 329,243 185,893 | Bonded debt. - - _- 6,800,000 7,151,300 
Inventories-_~.-.-..- 8,518,397 8,066,037 | Accounts payable. 2,511,539 1,977,969 
Deferred charges... 1,202,990 982,976 | Notes payable--_ a = =—«—«ét wwe 
Dividends payable 950,263 3 -.-.-.-- 
Res. for Fed. taxes, 
a. hpataeinekie 1,704,887 1,448,738 
Pref. stk. called for 
— redemption... . 57,960 116,880 
Tot. (each side) _81,597,019 75,835,711 | Earned surplus. ..21,332,879 19,467,131 





—V. 123, p. 2659. 


Carleton Corp. (Carleton College), Northfield, Minn. 
—Bonds Offered.—An issue of $250,000 first mortgage 5% 
gold bonds is being offered at 100 and interest by Wells- 
Dickey Co., Minneapolis. 

Dated Oct. 1 1926; due serially Oct. 1 1931 to Oct. 1 1946. 
$1,000 and $500. Principal and interest (A. & O.) payable at office of 
Minneapolis Trust Co., trustee. Callable on any interest date upon 30 
days notice at a premium of }% of 1% for each unexpired year or fraction 
thereof, such call price in no case to exceed 103. A legal investment for 
trust funds in Minnesota, North Dakota, South Dakota, Montana, lowa, 
Illinois and other States. Exempt from moneys and credits tax in Minne- 
so 





Denom. 


ta. 

The corporation was organized by the trustees of Carleton College at 
Northfield, Minn., in 1916 as a financial holding company to handle real 
estate and other property and to undertake such enterprises for the benefit 
of the ootepe as give promise of adequate financial return. The corpora- 
tion, in brief, looks after the purely business side of Carleton College. 
apres now owns practically all of the income producing properties 

by Carleton College with the exception of Gridley Hall, which is leased 
by the corporation from the college and which cannot be acquired on account 
ithe terms of its gift to the college. 

The endowment and investment fund of the college now amounts to over 
$2,500,000. It is expected that plans now in progress will increase the 
endowment funds of the institution to over $3,000,000 within a year. 

These bonds will secured by a first mortgage for $125, on the 
women’s new dormitory, Margaret Evans Hall; by a first mortgage for 
$125,000 on the men’s new dormitory, Severance Hall; and by the land on 
w.alich each stands. Both of these buildings are now under construction. 


Celotex Company.—Listing.— 
The Chicago Stock Exchange has authorized the listing of 164,702 shares 
of common stock without par value (of a total authorized issue of 500,000 


Comparative Income Statement Year Ended Oct. 31.___ 








4 ws ares *« _ 1926. 1925. _ 
et aos nr ie ae eeu $7,722,144 $4,421,956 
Freight, returns, allowances & discounts.______-_- 850,439 506 ,628 
ire Go ain ease arate mis andeantaraial wm teeiesees x2,866,335 1,688,058 
Di: tice cchiuhhbdpaeadibbnwabie bed 2,623,525 1,655,599 

rt rr Pi... comnbnndensneew dines $1,381,846 $571,671 
© ath kr eel a epabaieiab PRN 69.786 Dr.14.456 
ee ao eee eleniwbnnned $1,451,632 $557,215 
Interest & other charges............<--cncnccccce 142,086 361,568 
PeOVenOm TOP VOUSTAl BOB. oc ck cccnccccccccccccs ee  . *Seswiin 





Net income $1,129,546 $195,646 
__x Including depreciation charges of $275,000 on plant and equipment. _ 


' SMM kas Comparative Balance Sheet Oct: 31- 





— etd 








1926. 1925. | ~"1926. 1925. 
Asseis— $ x Ltabilities— + $ 
Ee 233,753 127,825 | Notes payable_... 600,000 335,000 
Notes & acc’ts rec. 1,484,913 1,040,076} Acc’ts pay. (plant 
Inventories. ..... 299,483 197.000 construction)... 493,671 -..... 
Cap. stk. subscrip. 255,019 269,382} Acc’ts pay., accr. 
Investments -_-_-._-. 53,769 570,234; expenses, &c_.. 431,864 482,043 
Property, plant & | Prov. for Fed. tax 180,000 #£-..... 
equipment... -_- x4,319,399 2,623,839) Ist mortgage6%% 
Patents and patent | sinking fund bds. 1,250,000 1,000,000 
., 5,225,000 275,000 | 3-yr.6% conv.notes 532,000 -____. 
Deferred charges... 409,330 290,130 | Pref. stk. 7% cum. 4,200,000 2,935,300 
uw Common stock-...y4,593,131 641,143 
(a 12,280,666 5,393,485; Total.......-- 12,280,666 5,393,486 


= xjLess reserve for depreciation of $680,688. Represented by 164,70 
hares of no par value.—V. 123, p. 1766. af ” 4 . 
s 
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Columbian Carbon Co.—F£arnings.— 
—Quar. End. Sept.30— —9 Mos. End. Sept. 30— 








Period— 1926. 1925. 1926. 1925. 
Net, aft. exp. & Fed.tax. $1,077,112 $930,314 $3,219,914 $2,841,643 
Depreciation & depletion. 373,695 404,958 1,132,730 1,230,934 
Eee 420,391 402,031 1,261 ,173 1,206,184 
DERE Dodésesesccsce <steeeeté j§-sta0ae = ahaa 23,078 

ey $283 ,033 $123,325 $826,011 $381,447 


Commercial Credit Co.—Common Dividend Outlook.— 

The subject of the payment of the quarterly dividend of 50c. on the 
common stock is still an open qt and will come up for discussion when 
the board meets in Baltimore Nov. 30, according to A. E. Duncan, Chair- 
man of the board, whe states: ‘‘For the 10 months ending Oct. 31, after 
Federal taxes, the preferred dividends of our affiliated companies in Chicago 
and New Orleans have each been earned by more than 3 times. After pay- 
ment thereof the net income applicable to the capital stock of the Commercial 
Credit Co. shows dividend requirements on its 644 and 7% 1st pref. stock 
more than twice earned, and on its class ‘‘B’’ 8% pref. stock 2 3-8ths times 
earned. The common stock dividend has not been earned and the question 
of its continuation, reduction or discontinuance will be considered by the 
board on Nov. 30.""—V. 123, p. 330. 


Congoleum-Nairn, Inc.—To Erect New Warehouse.— 

The corporation has sold its Chicago Warehouse at 1435 West 37th St. 
and has arranged to have a one-story warehouse of about 60,000 sq. ft. 
erected at the southwest corner of West 65th St. and South Central Ave. 
in the Clearing Industrial District of Chicago, which the company will lease 
from the District for a period of years, according to the Chicago ‘‘Econo- 
mist.’" Additional adjacent ground was obtained with a view to later 
making this warehouse a distributing int for the entire Middle West. 
The warehouse is under construction and is expected to be completed during 
December.—V. 123, p. 2395. 


Consol. Lead & Zinc Co.—Smaller Dividend.— 

The directors have declared a dividend of 12'4 cents on the stock, no 
ar value, pegels Jan. 1 to holders of record Dec. 15. In the previous 
months three quarterly dividend sof 62'% cents per share were paid. 


President F. N. Bendelari has issued the following state- 
ment: 

The directors on Nov. 15 declared a dividend of 12% cents per share for 
the last quarter of this year. This dividend is payable Jan. 1 to holders of 
record Dec. 15. This will result in the total payment of $2 per share in 
dividends during the year. Because of a comprehensive development pre 
gram which will require a large amount of cash, and the maturing purchase 
money notes covering properties acquired during the year, the board felt 
that it would be for the best interests of the stockholders to conserve its 
cash for these purposes rather than to pay additional dividends. 

Since the old Consolidated Lead & Zine Co. and the Underwriters’ Land 
Co. were merged into the new company, we have acquired, either in fee or 
by lease, 7 groups of additional properties comprising fees to mineralized 
lands, operating mines and royalty equities, at a total cost of $1,112,000, 
of which amount $808,666 has been paid in cash, and the balance repre- 
sented by purchase money notes aggregating $303,334, of which $151,667 
mature in Feb. 1927. This, together with the development program now 
under way, will require the payment of epproqmetny $250, by March 1. 

As of Nov. 1 the company had cash in bank of $249,172, which, together 
with the earnings that may be reasonably expected to accrue during the 
months of November and December of this year and January and ny | 
of next year, should provide ample funds to meet these payments and still 
leave the company with sufficient cash working balances, and probably 
avoid the necessity of any borrowing to meet these maturing obligations. 

In addition to this, the company has spent, for the first 10 months of this 
year, approximately $250,125 in improvements to the properties and in 
drilling and development work, all of which has added materially to the 
value of the company’s assets. 

The payment of the $2 dividend for the year will have given to those 
stockholders who acquired their stock at_the price at which it was originally 
offered to the public a little more than 7 +4 %, and to those who purchased 
it at lower prices a correspondingly increased return on their investment. 

In view of the large purchases of new properties during the year, prac- 
peers d all of which will have been paid for in cash by March 1, we do not 
anticipate additional acquisitions, except in cases where we feel that the 
company is acquiring new properties at bargain prices, and it was thought 
best to keep the company in a cash position to make such purchases when- 
ever the opportunity should present itself. 

Notwithstanding lower ore prices during the year, the curtailment of 
production, the unsatisfactory operating conditions due to unusually heavy 
rains in September and October, and the fact that the company has not as 
yet received any substantial returns from the majority of its newly acquired 
asses, we fee] that the results for the year have been very satisfactory. 

3ecause of the development work that has been done and the acquisition 
of new properties. the company is in much better condition at this time than 
when the old companies were merged.—V. 122, p. 1460. 


Continental Baking Corp. (& Subs.).—Earnings.— 
Eighteen Weeks Ended Oct. 23 1926. 


RE 8 et NG To LAAN SS: A OO $3,473 337 
a ae died menial 180,196 
i a i ee ad $3 653 533 
I a sd a ein elidel 202 457 
i a a a ais ih ena ele 


877,129 
325,000 
46,916 


A ee ee eee eee $2,262,031 
—V. 123, p. 1882. 
Davega, Inc.—Listing.— 
The Detroit Stock Exchange has approved for listing 65,000 shares (no 
par value) common stock. 
Consolidated Income Account. 
7 Mos. End. —-Year Ended "7 


nn er ne ret 
Proportion applicable to minority interest__.........-------- 








Sept. 30°26. 1926. 5. 
Gross profits from operations-------- $493,718 $881,955 $698,399 
Selling and general expenses_-_-...-.--- 387,786 679,331 602,992 
SR 6s on tnedinaeaheek® $105,931 $202,624 $95,407 
er WR. sah ickecnkunes 41,655 43,956 51,728 
rt SE. c Lntacananebbnobe $147,586 $246,580 $147,134 
PE CN, cn ncinmensaanneme’ 26,840 42,364 55,350 
Provision for Fed. inc. tax (134% %)- 16,301 27,569 12,391 
Ee Poe a $104,445 $176,646 $79,393 


See also V. 123, p. 2661. 


Devonian Oil Co.—2% Dividend.— 
The directors have declared a dividend of 2% (20 cents per wy on the 
similar 


6 


capital stock, payable Dec. 20 to holders of record Nov. 30. 
distribution was made on July 1 last.—V. 123, p. 461. 


Diocese of Sioux Falls, South Dakota.—Bonds Offered. 
—Stix & Co., Lorenzo E. Anderson & Co. and Bitting & Co. 
St. Louis, are offering $600,000 514% Ist mtge. serial gold 
bonds at prices to yield from 5% to 544%, according to 
maturity. ; , 

Dated Sept. 1 1926, due serially Sept. 1 1927 to 1946, incl. Denom. 
$1,000, $500 and $100.c* Principal and interest (M.& 8S.) payable at the 
Continental & Commercial Trust & Savings Bank, Chicago. Red. all or 
part on any int. date after Sept. 1 1927 on 30 days’ notice at 101 and int. 

These bonds are the direct and binding obligations of the Diocese of 
Sioux Falls, S. D., and are signed as such by the Rt. Rev. Bernard J. 
Mahoney, Bishop of the Diocese. The Diocese of Sioux Falls embraces 
all that portion of the State of South Dakota lying east of the Missouri 
River, being about one-half of the area of the State, and contains some of 
its most important cities, such as Sioux Falls, Aberdeen, Mitchell, Water- 





town and others. There are 189 Catholic churches in the Diocese with 
about 65,000 communicants. 


Nov. 27 1926.] 
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These bonds constitute the only bonded indebtedness of the Diocese. 
The Diocese has agreed that so long as any of the bonds of this issue shall 
be outstanding it will not make or execute any new mortgage (other than 
purchase money mortgages) or create any charge upon any or all of its real 
estate unless such mortgage or charge shall expressly provide that the 
bonds issued and then outstanding under this mortgage shall§be ratably 


; 7 

As specific security for the payment of this issue, the Diocese has given 
@ mortgage on the Diocesan college at Sioux Falls (Columbus College), 
which mortgage is held by the trustees for the benefit of the bondholders. 
Columbus College is a modern institution, completed in Sept. 1921 at a 
cost of $850, . It occupies a fine tract of land 60 acres in extent, located 
within the limits of the city of Sioux Falls, in a part that is rapidly developing 
into the best residential section. 

This loan is made to refund maturing bonds and for other purposes of 
the Diocese. 


» Draper Corp.—New Stock Placed on $4 Annual Dividend 
asis.— 


The directors have declared a quarterly dividend of $1 share on the 
new no par value capital stock, payable Jan. 1 to holders of record Nov. 27. 
On Sept. 9 last, the capitalization was changed from 175,000 shares of 
$100 par to 350,000 no par shares, and each old share was exchanged for 
two new shares. Therate on the old stock was $2 quarterly. In September 
an extra dividend of $25 per share was declared, half of which was paid 
bag +e Somamamns $12 50 to be paid Jan. 15, next. See also V. 123, 
D. 1386, : 


Duke-Price Power Co.—New Line Being Built.— 

A 187,000-volt transmission line, 140 miles long, operating at a much 
higher voltage than any other system in Canada, is be constructed by 
the Shawinigan Engineering Co. as a duplicate tra 
the Isle Maligne fenernties station of the Duke-Price Power Co. and the 
city of Quebec. he oil circuit breakers will be the largest, both electrically 
and physically, in Canada. The high-tension neutrals will be solidly 
greunded throughout the system.—V. 122, p. 2948. 

Elyria Iron & Steel Co. (Cleveland) .—EZarnings.— 

The company reports net sales of $1,822,000 for the third a tas of 
1926 and earn , after Federal taxes and other charges, of i 
Sales for the first nine months aggrega $4,480,000, as compared 
$3,784,000 during the corresponding period of 1925 and net earnings for 
the nine months’ period amounted to $472,622. The statement includes 
the consolidated earnings of the Sueprior Metal Products Co., Elyria, Ohio, 
and the Standard Stee: Tube Co., Toledo, which were acquired by the 
Elyria company during the year.—V. 123, p. 716. 


Eureka Smelting Co.—Suit Setiled.— 

F. B. Wilcox, Somrstaty makes the following announcement: ‘“The suit 
in‘equity pending in the District Court of the United States for the District 
of Massachusetts brought by the company against the Eureka-Nevada 
Development Syndicate of Boston has been dismissed by mutual agreement 
— ie company is now prepared to proceed with its financing.”"—V. 123 
D. le 


Exchange Buffet Corp.—£arnings.— 
—3 Mos. Ended Oct. 31— —6 Mos. End. Oct. 31— 
Period— 192 92 1926. 1925 


926. 1925. ¢ : 
$126,379 $117,417 $239,749 $238 ,234 
14,022 10,645 26,286 21,397 
24,759 45,036 
3,750 187 ,500 


22,505 49,555 
93,750 187,500 


$3,899 $20,218 


Depreciation 
Dividends 


Balance, deficit 
—V. 123, p. 1119. 


Federal Motor Truck Co.—2'4%% Stock Dividend.— 

The directors have declared a stock dividend of 2% % on the outstanding 
capital stock, no par value, payable Jan. 5, and a quarterly cash dividend 
of 20 cents per share, payable Jan. 2, both to holders of record Dec. 18. 
~— oo were paid in October last. (See V. 122, p. 3610.)—V. 123, 
D. s 


First National Stores, Inc.—Sales—Earnings.— 


Period Ended Oct. 2 1926— Quarter. From Jan. 1. 

les $14,268,790 $43,254,377 
Net profit after taxes, depreciation and all charges 343,014 1,276,364 

The company reports that at Oct. 2 1926 it had current assets of $8 ,009- 
520 against current liabilities of $2,997,411. 

In a statement commenting upon the third quarter results and the outlook 
for the future, . C. F. Adams, says: 

“The summer quarter ending Oct. 1, according to past experience, shows 
the smallest profit of any quarter of the year. Organization changes, made 
necessary by the merger, are being gradually accomplished and general 
conditions are very satisfactory to the management. 

“Contracts were signed Nov. 19 for the erection of the new consolidated 
warehouse, bakery and manufacturing plant, which are to be completed 
not later than Aug. 1 1927. The full benefits of the merger will not be felt 
until the various divisions are housed in this plant. Consolidated deliveries 
and operations can then become effective, which are not possible at present 
because of the operations being conducted from four separate headquarters 
and warehouses. The new bakery will have a capacity of a milion loaves 
weekly and the new warehouse facilities will be capable of operating 3,000 
stores without difficulty. ag modern labor saving device is being 
installed and it is expected that the general operating and warehouse costs 
will be reduced at least 50%."°—V. 123, p. 1256. 


610 Groveland Avenue (Intersection Holding Co.), 
Minneapolis.—Bonds Offered.—An issue of $600,000 Ist 
‘ mtge. 6% serial gold bonds was recently offered by Wells- 
Dickey Co., Lane, Piper & Jaffray, Inc., and Thorpe Bros., 
Minneapolis, at prices to yield from 5% to 6.11%, according 
to maturity. 


Dated Nov. 1 1926; due serially (M. & N.) from Nov. 1 1930 to Nov. 1 
1939. Denom. $1,000 and $509 c*. Principa: and int. (M. & N.) payable 
in United States gold coin at the office of the Minneapolis Trust Co., 
Minneapolis, trustee, without deduction for normal Federal income tax 
up to2%. Red., all or part, on any int. date prior to maturity in reverse 
order of maturity and number upon 30 days’ notice at 103 and int. if red. 
on or before Nov. 1 1929 and at 102 and int. if red. thereafter. Exempt 
from moneys and credits tax in Minnesota. 

Building.—The 510 Groveland Avenue bldg. will, upon completion, be 
6 stories and fu)! basement of Bedford stone and fireproof construction. 
The building will have a rental area of approximately 45,000 sq. ft., will 
be fully equipped and approximately one-half of tne apartments will be 
furnisned. he building, in addition to the apartments, will include lobby, 
Gang reom. kitchens, steam-heating plant and three elevators. There 
will a be a garage for the accommodation of at least 36 cars. It is ex- 
pected that the entire project will be completed and the building ready for 
occupancy not later than Sept. 1 1927. 

Valuation .—According to the independent appraisal of Harry C. Brace, 
Walter L. Badger and E. A. Zonne as to the value of the land, which is 
owned in fee, and based upon the estimated cost of the building, including 
furniture and equipment, &c., the value of the completed oer will 
be $1,015,000, as follows: Land, $205,000; improvements, $810,000. Bonds 
of this issue — to be outstanding at not to exceed 60% of the value 
of the mortgaged property. 

Earnings.—B upon its experience in building and hotel operation 
and upon its knowledge of real estate conditions in the city of Minneapolis, 
the management believes that the following represents a conservative esti- 
mate of annual operating results of the completed building: Gross annual 
income, $182,000; expenses (including vacancies), $85,000; net annual. n- 
come, 397.000. The maximum annual interest requirement of these bonds 
will be $36,000, and the maximum requirement for interest and maturing 
principal in any 12-month period under the mortgage, except the last, 
will be $58,950. 


Fleischmann Co.—Patent Suit.— 

The United States Circuit Court of Appeals has affirmed decision in a 
suit brought by the company against the Beyer Co. of Cleveland for in- 
fringements of patents covering process of using yeast food in the manu- 
acture of bread. and the product known as Arkady, caused by the manu- 
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facture and sale of Beyer’s Yeast Food. The Beyer Co. was found to 
have infringed both patents involved and was liable to the Fleischmann 
Co. for profits derived from such infringement. A permanent injunction 
was also issued against the Beyer company, and its president David Beyer, 
restraining them from further —y— — 9 during, the life of the patents. 

In the accounting: proceedings ordered by the District Ceurt, a special 
master reported that the defendants had made profits from the illegal use 
of wos subject matter to the extent of $206,400. The Beyer company 
and David Beyer have filed —po to the confirmation of the master’s 


report, and these are await 1 tes 
V. 123, p. 2397. ing disposition by the District Court 


Graflex Corp.—lInitial Preferred Dividend.— 
rs have declared an initial semi-annual dividend of 34% on 
the 7% cumul. pref. stock, payable Dec. 1 to holders of record Nov. 26. 
Fe Sy ee the six months ended Dec. 1 1926. (See offering in 
The corporation was organized early last summer to acquire the business 
conducted for 21 years as the Century, Folmer & Sch Division of the 
Eastman Kodak Co., which was ordered sold by decree of the U. S. District 
Court for Western New York.—V. 122, p. 3611. 


Foundation Co. (Foreign).—Large Contract.— 

This company has a contract for $25,000, for the reclamation of the 
Macedonian swamps,"’ Irwin B. Laughlin, American Minister to Greece, 
recently stated. his contract is guaranteed by the International Finance 
Commission, and it will probably lead to even double or possibly triple as 
much work in value as the present contract. Ulen & Co. are Buildt a 
large reservoir for the Athens water supply, and also an aqueduct. 
ip abous $10,000,000,” Tite be clas eeazenteel Ue the Tornoe Poe 

R r ; a e Internatio ce 
Commission.’’"—V. 121, p. 2883. . 


Freed-Eisemann Radio Corp.—October Sales.— 

The corporation reports sales for the month of October having a retail 
value of over $2,000,000. This represents, according to an official state- 
ment, the largest single morth’s business in the history of the company. 

The company also announced that its British subsidiary, Freed-Eisemann 
Radio of Great Britain, Ltd., has secured a license under the Marconi 
patents. The English company will not manufacture radio receivers, but 
will import them from the American plant.—V. 122, p. 98. 


Fruit Growers Express Co.—Definitive Cifs. Ready.— 

Definitive equipment trust 44% gold certificates, series “‘G,’’ are now 
ready for delivery at the Guaranty Trust Co. in exchange for outstanding 
temporary certificates. For offering, see V. 123, p. 717. 


Fulton Iron Works Co., St. Louis.—(Capital Incr., &c. 

The stockholders on Nov. 15 approved an increase in the common stock 
from 40,000 shares to 80,000 shares of no par value, the increase to be of- 
fered to stockholders at $10. The company also has outstanding $1,000,000 
8% preferred stock. 

After giving effect to the sale of the additional shares of common stock 
this stock will have a book value of $25 per share, including $6 25 per share 
for patents, processes and designs. 

The preferred and common stockholders of record Nov. 15 are given the 
right to subscribe to the additional 40,000 shares of ne par value common 
stock at $10 per share on the basis of four-fifths of a share of common stock 
for each share, whether common or preferred, of their present holdings. 
Any stock not so subscribed for by the stockholders will be taken by Mark OC. 
Steinberg & Co. of St. Louis, Mo., who have underwritten this issue. 
Rights expire Nov. 29. 

President H. J. Steinbreder in a letter to stockholders says: 

‘You are undoubtedly aware that the sugar industry has experienced a 
depression during the past two years and a marked depression during the 
early part of this year. This condition has resulted in very little sugar 
mill machinery business during the first 6 months of 1926. However 
company obtained its full share of the available business. This lack of 
business, coupled with unusual expense incident to putting into the field 
certain new designs of mills, resulted in a substantial loss during the first 
6 months of the year, and has made it necessary to increase the company’s 
working capital. The sugar situation has improved somewhat and this 
has been reflected in an increased amount of business, which should result 
in a satisfactory operation for the fourth quarter of this year. 

“Company and its predecessor have been engaged in the manufacture 
of heavy machinery since 1852 and of sugar mill machinery since 1881, 
and is the acknowledged leader in this latter field; in addition to which the 
company has been building up a satisfactory business in the manufacture 
of Diesel engines. Company has not merely kept pase with the develop- 
ment of the sugar industry, but has originated and led in the development 
of the major improvements in crushing and milling sugar cane. The repu- 
tation of its product is of the highest and its customers include the largest 
and most prosperous sugar companies and plantations in the world.” 

Balance Sheet as at Sept. 30 1926 Giving Effect to This Financing . 

Assets. Liabilittes. 

Real estate, plant and equip.$1,171,344|8% preferred stock - ------.-- a$1,000,000 
Patents, processes and designs 500,000) Com. stoek (80,000 sh. no par) 1,761,153 
Investments 546,536 | Approp. surp. to red. pref.stk. 239,000 
Miscell. secur. (realizable val.) 242,509) Reserve for contingency 250,000 
Cash 61,267 | Notes payable 150,000 
Inventories 681,761) Accounts payable, &c 214,985 
Notes and accts. rec. (lessres.) 382,645 

Deferred charges 29,077 


$3,615,138| Total $3,615,138 
a Dividends on the cumul. pref. stock have been paid to June 1 1926. 


Contingent Liability as endorsers of notes of Fulten Finance Co. secured 
by ample collateral, $1,200,000.—V. 121, p. 2527. 


General Electric Co.—Licensing of Lamp Patents Upheld, 


The U. S. Supreme Court decided Nov. 23 that tne selling arrangement 
in operation between the General Electric Co. and the Westinghouse 
Electric & Manufacturing Co. and the Westinghouse Lamp Co. was not 
in violation of the Anti-Trust law of 1890, as alleged by the United States 
and approved tne action of the Federal Court for the Northern District of 
Ohio in dismissing the Government's suit to enjoin the agreement. 

The Government bill made two charges in this case. It declared that the 
General Electric Co. in its business of selling incandescent electric lights, was 
carrying out a plan for their distribution by more than 21,000 agents, to 
restrain trade in such lamps, and to create a monopoly in the product, and, 
that it was achieving this purpose, which the Government held to be illegal, 
through a license agreement with tne Westinghouse concerns. 

It was further charged that the system of distribution was a device to 
enable the electric company to fix the resale price of lamps in the hands of 
purchasers, that tne so-called agents were in fact merchants, and that the 
restraint of trade was clearly apparent. 

It was brougnt out in the record that the total business in electric lights 
for 1921 was $68,300,000, and that the relative percentages of business 
done by tne companies were: General Electric, 69%; Westinghouse, 16%; 
other licensees, 8%, and manufacturers not licensed, 7%. 

The District Court dismissed the bill for want of equity, and an appeal 
was taken by the Government to the Supreme Court. The question of 
patents held by the General Electric and the rights attached to them 
entered into t 1e case. 

Chief Justice Taft, who delivered the opinion, recalled that tuere nad 
been prior litigation between the Government and the defendants and 
32 other corporations, in which the Government sued to dissolve what it 
alleged was an illegal combination, and that under a consent decree the 
defendants were enjoined from fixing resale prices. A new sales plan was 
devised, which has been in operation since 1912, and this wasthe one 
attacked in the case just decided.—V. 123, p. 2662,2146. 


General Motors Acceptance Corp.—To Open 
Branches .— 

The New York State Banking Department has ta the application 
of the corporation to establish branch offices in Santiago, Chile; Hamburg, 
Germany; Madrid, Spain. and Melbourne, Australia. An application has 
also been filed for a branch in Jerusalem, Palestine.—V. 123, p. 2662. 


General Motors Corp.—Delco-Light Sales.— 

Sales of electric light and power plants and water systems by the Delco- 
Light Co., a subsidiary, for October were 12% greater than for Oct. 1925, 
E. G. Biechler, President and Gen. Mgr. of that company, announced. 
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More water systems were shipped during the first 10 months of this year 
than during the whole of 1925, the best peoreeee year in the company’s 
history, Mr. Biechler said.—V. 123, p. 2662. 


Gimbel Bros.— 1926 Sales Estimated.— 

A dispatch from Philadelphia says: E}lis Gimbel, Vice-President and 
Treasurer, estimates sales this year will total $125.000.000. as compared 
with $109,101 ,565 last year.—V. 123, p. 2662; V. 122, p. 2508. 


Golden Gate Ferries, Inc.— Stock Authorized .— 

The California RR. Commission has authorized the company to issue 
$460 .000 additiona) common stock, the proceeds to be used to help finance 
the building of 5 new boats and the new Berkeley pier to be used in the 
San Francisco-Berkleley service. 

The company plans to issue shortly, subject to the approval of the Com- 
mission, $1,100. additional collateral trust bonds and $700.000 addi- 
tiona) pref. stock for the pur of providing for its new San Francisco- 
Berkeley vehicular traffic service, construction on which has already started. 

It is estimated that for the first full year of combined operation of the 
San Francisco-Sausalito service, the San Francisco-Berkeley service and the 
Sears point toll road, this company’s net earnings (before depreciation and 
Federal taxes) will amount to over 5 times interest charges on the $2,600,000 
collateral trust bonds and (after subtracting bond interest and sinking fund 
charges and estimated depreciation and Federal taxes) to over 3 times divi- 
dend charges on $1,450,000 pref. stock. 

It is expected that the San Francisco-Berkeley service will be put into 
operation 8 months hence and that the Sears point toll road will be ready 
for use in about 5 months. See also V. 123, p. 718. 


Goodyear Tire & Rubber Co., Akron, O.— Officers Sued 
for $15,000,000.—Nine stockholders, including several Cleve- 
land and Akron capitalists, brought suit in Akron Nov. 19 
against Clarence Dillon, New York financier, and John Sher- 
win, banker of Cleveland, asking their removal from control 
of the company and restoration of $15,000,000 they allege 
the company lost as the result of their management. The 
Cleveland ‘“‘Plain Dealer’ Nov. 20 had the following in con- 
nection with the suit: 


Dillon and Sherwin are members of the committee of three which has 
controlled Goodyear since the refinancing of 1921. At that time approxi- 
mately $57,000,000 in new money was put into the company to save it after 
the collapse in the rubber market. In accepting the reorganization, stock- 
holders turned over the management to Dillon, Sherwin and Owen D. 
Young, now President of the General Electric Co., who is not a party to the 
suit. ‘The present suit is the upshot of the formation of common and pre- 
ferred stoc iders’ committees in Cleveland several weeks ago. ‘Two other 
suits have since been brought to dislodge the Dillon-Sherwin control, but 
these are regarded as mere preliminaries to the main case now in court. 

Cleveland stockholders in whose name the suit is filed are Dr. Robert 

. Bishop Jr., head of the Cleveland Hospital Council; William T. Bentz 
of the El ron & Steel Co., Cleveland; George B. Durell, President of 
the American Fork & Hoe Co., Cleveland; H. A. Leisy, Cleveland capitalist. 
Others are Frank C. Howland and P. H. Schneider of Akron, O.; F. C. Tom- 
linson, Ironton, O., banker; Paul V. Robinson of East Liverpool. O., and 
Frederick W. Freeman of Columbus, O. 

Attorneys state that Frank A. Seiberling, who was deposed from the Good- 
year presidency in 1921, is not connected with the suit and it does not repre- 
sent an effort on his part to return to power, although he is friendly to the 


action. 

In addition to Dillon and Sherwin, the Goodyear company is also named 
defendant. The plaintiffs say in their petition that they bring the action in 
behalf both of themselves and the company’s 50,000 stockholders. 

In addition to reciting financial wrongs which they say the company has 
suffered in the past, the petitioners make the assertion that if the proposed 
refinancing program recently announced by President P. W. Litchfield of 
the Goodyear somegeny is carried out, Dillon and Sherwin will make a new 


profit of $3,000, 

This program suggests replacing the present 8% bonds and debentures 
and the prior preference stock with $50,000,000 514 % bonds and new prior 
preference stock. 

In accepting tne management of the company in 1921, Dillon & Sherwin, 
the plaintiffs asserts ‘‘assumed a fiduciary ———— to the omnes 
and its stockholders,’’ and that when the reorganization was completed 
they “thereby became trustees for the company and its stockholders." 
The petition continues: 

“Said defendants not only failed to perform said duties at the various 
times hereinafter referred to, but the board of directors of the Goodyear 
company was at times disqualified in fact by the wrongful conduct of the 
defendants themselves hereinafter described.’’ 

Chief Items of Complaint. 

Chief items on which the petitioness complain are: 

The Leonard Kennedy contract, eancelled in 1923, which furnished 
the Goodyear management after the reorganization, and also provided 
for operating supervision. 

Public distribution of $27,500,000 d bentures in 1922 through banking 
syndicates at a cash profit of $2,000,000 in addition to profits from ap- 
preciation of stock bonuses. 

Deals alleged to have been made b 
creditors of the company for $1,588,100 syndicate participation receipts 
subsequently sold to the company at an advance. 

The G yor company’s failure to exercise in fu[l an option to buy 
back 326,013 shares of prior rane stock Jan. 23 1923, and the sub- 
sequent sale reported to have m made by Dillon, Read & Co. to Good- 

at an advance of $250,000. 

istribution to the public of $14,505,800 B guy! preference stock in 
Feb 1923, by syndicates which are declared to have made $3,000,000 
on the deal, at the expense of the company. 

Purchases of preferred stock asserted to have been made by Dillon, 
Read & Co. in the open market in 1922 while the company was not paying 
dividends on it, and later sales of this stock, when dividends were resumed, 
at an unknown profit. 

Stock Purchases. 


Similar purchases of preferred stock of Goodyear Tire & Rubber of 
Calif., a subsidiary, which the ition recites was later sold by the Dillon 
company to Goodyear at an advance. 

Deposits of large amounts of excess cash ‘‘at banks with which the 
various directors of the company are connected,’’ the effect of these being 
to have ‘‘made it impossible for defendants and directors of the Goodyear 
company properly to represent the company.” 

. asserted to have been made by the Goodyear company to Dillon, 
Read, without security as much, at times, as $7,000,000 drawing 3% 
interest while the company was itself paying 8° * on its own obligations. 

The Leonard Kennedy contract was d lved in the settlement of 
the suits brought in 1922 by Laura T. C. Weiss of Cleveland. The 

ition says this contract was made to furnish, among other things, a 

dent and Treasurer for the Goodyear company and that the Leonard 

Kennedy Co. of New York received $250,000 a year for its services and 
paid ,000 to the two men whom it appointed as management. 

The suit complains that Dillon's wife, as well as E. G. Wilmer and 

A. A. Schl er, Milwaukee s' man, owned stock in this company, 

that the contract was beyond the htful power of Goodyear to make 

by - —- company, and that Dillon and Sherwin made no effort 

can , 

As a result of the Kennedy connection the Goodyear company id 
$916,000 to the Kennedy company and to attorneys both for the plain- 
tiffs and the defense in the W: suits, acco to the petition. 

ene $87 500,000 debentures sold in 1922 are declared to have been dis- 

which several directors were asso- 
the petition, ‘‘the 


tribu ugh a syndicate with 
ciated in one way or another. For this reasons, ~, 
company did not possess a board that was qualified to act, because the 
entire board was dominated by said defendants and practically all of said 
board were financially interested in 

members of said syndi 


Dillon with former merchandise 





company. 

took options on the debentures 
bonus stock accompan them at $1 a share, but 
that the company had so much cash and such small liabilities that the 
Dillon-Sherwin management had no right to engage it in a continuation 
eve it A .. tio = a Sserwin nized dicates including 

3 continues, on an syn u 

irms in which they were themselves interested and that these groups made 


year 
The tenor says the Dillon company 


at 92% and on 


‘fund to be applied to the 





nearly $2,000,000 on the underwriting that ‘‘the corporation with which 

Sherwin and four of the then directors of Goodyear were connected” ob- 

tained 44,000 shares of the bonus stock, and that Dillion’s compat got 
170,921 shares at $1 a share. Dillon's stock, for which he $la share, 

was worth $2,000,000 on the market at the time and $5, ,000 now, the 

Piyesy avers. The Dillon company, according to the complaint, still owns 
2,000 shares of this bonus common. 


Purchase Alleged. 


The plaintiffs reported themselves unable to figure Dillon's profit in 
his alleged purchase of the syndicate participation certificates from mer- 
chandise creditors to whom they were handed in settlement of fabric and 
rubber claims and the like, but they assert the Dillon firm sold them to 
the Goodyear company at $75 per $100 certificate, ‘‘substantially in excess 
of the then market value.” 

Failure of the company to redeem $1,625,000 of preferred stock ,as re- 
quired in provisions of the preferred stock, during the years 1922, 1923 
and 1924 is alleged in another count of the petition. The stock could have 
been purchased and retired advantageously to the company in those years, 
the market prices ranging from $25 to $40 in 1922, from $28 50 to 62 50 
in 1923 and from $39 to $90 62 in 1924, according to the petition. 

During the same period, however, the firm of Dillon, Read & Co. pur- 
chased large blocks of stock at low figures and sold it, at high figures, 
according to the petition. At least $1,000,000 of preferred stock was dealt 
in by Dillon, Read & Co., the petition charges. 

Loss to the Goodyear company of more than $3,000,000 is alleged in con- 
nection with the disposition early in 1923 of voting trust certificates 
representing 326,013 shares of prior preference stock. 

fhe petition charges that the directors of the company had an oppor- 
tunity offered by Dillon, Read & Co. to buy all this stock at $85 60 a share, 
but acquired only 130,955 shares at this price. 

Later, according to the petition, the defendants caused the company to 
buy 50,000 shares additional at $90 60 a share, giving the syndicate a 
$250,000 profit on that transaction. 

On 145,058 shares which Dillon, Read & Co. retained after this deal, the 
net Cost to the syndicate was only $75 60 a share, according to the petition, 
because of dividends which the petition says the syndicate induced the 
company to pay. On Feb. 17 1923, according to the petition, these 145,058 
shares were sold to another syndicate at $93 a share and immediately the 
second syndicate sold the entire issue to the public at $98 a share. 

he petitioners allege that the profit on this deal was in excess of $3,- 
000,000 and that a large part of it was obtained by Dillon, his firm, the 
corporation in which John Sherwin was interested and firms and corpora- 
tions in which various Goodyear directors were interested. 

1 he petition concludes: ‘‘Wherefore, plaintiffs wy that Clarence 
Dillon and John Sherwin be removed as trustees from the trust hereinbefore 
described and enjoined from exercising any powers thereunder; that Clarence 
Dillon, John Sherwin and Dillon, Reed & Co. may be excluded from any 
right or interest in said management stock or management stock agree- 
ment and enjoined from exercising any rights or powers thereunder, and 
that they may be ordered and required to come to an accounting with these 
plaintiffs and the Goodyear Tire & Rubber Co. in respect to all matters 
and things set forth in the foregoing petition and in respect to any and all 
other violations by Clarence Dillon and John Sherwin of their duties as 
trustees; that Clarence Dillon, John Sherwin and Dillon, Read & Co. may 
be required to account for all profits resulting from any breaches of duty 
by Clarence Dillon and John Sherwin and al! damages and losses suffered 
by the Goodyear Tire & Rubber Co. as a result thereof, and that said de- 
fendants, and each of them, be required to restore all shares of stock and 
all assets of the Goodyear Tire & Rubber Co. wrongfully removed; that 
judgment be rendered in favor of these plaintiffs and for the benefit of 
the Goodyear Tire & Rubber Co. for any and all sums found due, together 
with interest thereon from the date of default: for all costs and expenses 
properly incurred by the plaintiffs herein and for all other and further 
relief which the Court may deem just and equitable.” 


Sherwin Issues Statement Explaining His Connection with 
Goodyear .— 

John Sherwin Nov. 19 issued the following statement relative to the suit 
of stockholders of the Goodyear company against him: 

“‘Priorto the reorganization I had no personal interest of any kind in 
Goodyear. My only interest was due to the fact that the bank with which 
I had been connected all my business life had unfortunately made loans to 
the Goodyear Co. and to F. A. Seiberling, who at that time was President 
of the company and in practical control of its affairs. 

“In the summer of 1920 the company had attempted to bolster up its 
weakened financial structure through the sale of preferred and common 
stock, but late in the fall of 1920 the company’s cash and credit were 
exhausted and the management resorted to a temporary loan through a 
New York banking house, which involved a practical receivership of every- 
thing the company owned except its manufacturing plants, due to the 
fact that it had to pledge all of its inventories and r vables and market 
its product through releases by the bankers in control of everything it 
manufactured. 

“I had no connection with the bankers who furnished this temporary 
relief to the company. This temporary pmo wen 8 proved to be utterly 
inadequate, and early in 1921 the company surplus had been entirely wi 
out, and in the place thereof there was a deficit of more tnan ,000, " 

“Creditors with debts aggregating approximately $125,000,000 were 
pressing for payment. The bankers who had furnished temporary relief 
declined to proceed with permanent financing, and in order to protect, if 
possible, the claims of the bank with which I was connected and at the 
present urgent request of the creditors nolding many millions of claims 
against the company and to do what I could to prevent, if possible, a 
receivership of the company, I interested myself in seeing what could be 
done to save the company, its creditors and stockholders. The statement 
that I ever proposed, favored or listened to any suggestion of a receivership 
for the Goodyear company s a lie.” 


Regular Dividends .— 

The directors have declared the regular quarterly dividends of 2% on the 
8% prior preference stock and 14% on the 7% _ preferred stock, both 
payable Jan. 1, the prior preference dividend to holders of record Dec. 15 
and the preferred dividend to holders of record Dec. 1. On Nov. 15 last 
a dividend of 4% % was paid on the 7% preferred stock on account of ac- 
cumulations on tuis issue. (See V. 123, p. 2002.)—V. 123, p. 2526. 


Gotham Silk Hosiery Co., Inc.—Debentures Sold.— 
Hallgarten & Co., and Merrill, Lynch & Co., have sold at 
100 and interest $6,000,000 10-year 6% sinking fund gold 
debentures. 


Dated Dec. 1 1926; due Dec. 1 1936. Denom. $1,000 and $500 c*. 
Principal and interest (J. & D.) payable in New York City, without deduc- 
tion for normal Federal income tax up to 2%. Penn. and Conn. personal 
property taxes up to 4 mills per annum; Maryland securities tax up to 4% 
mills per annum; Mass. income tax up to 6% of income refundable. Re- 
deemable, all or , at any time on not less than 30 days notice, at 103% 
and interest if called for redemption on or before Dec. 1 1929, the premium 
thereafter decreasing by Ky or each subsequent year or portion thereof. 
Central Union Trust Co., w York, trustee. 

Listing .—. pesos will be made to list these debentures on the New 
York Stock Exchange. 

Sinking Fund.—Indenture will provide that on June 1 1927 and on each 
Dec. 1 and June 1 thereafter, so long as any of these debentures shall be 
outstanding, the corporation will pay to the trustee $200,000 as a sinking 
urchase of said debentures up to the then redemp- 
at such price if not so purchasable. All deben- 
sinking funds shall be canceled. The 
ted to retire approximately two- 


tion price, or to their 
tures p or redeemed by the 
oO tion of the f 
of the issue by maturity. 

Preferred Stock Offering.—Hallgarten & Co. and Merrill, 
Lynch & Co. also announce the sale at parand div. of $2,- 
000,000 (40%) of the $5,000,000 7% cumulative preferred 
stock, to be presently issued. Pursuant to an agreement 
with the company the bankers are to offer to common stock- 
holders of the company of record on a date to be specified 
by the company, not later than Feb. 1 1927, who shall not 
have waived their subscription privilege, the right to sub- 
scribe to their pro rata proportion of this issue. As waviers 
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for not less than 40% of the maximum number of shares of 
common stocks which may be outstanding on the record date 
have been provided for, only 40% of this issue was offered 
for public subscription. The offering to common stock- 
holders has been underwritten. 


Preferred_as to assets and dividends. Dividends payable Q.-F. (from 
Feb. 1 1927). Red., all or part, on any div. date a 110 and divs. on 
not less than 60 days’ notice. If redeemed before Dec. 31 1931, holders 
of unexercised purhcase warrants entitled to receive new separate warrants. 

t.a 7% per annum payable on interim receipts to Feb. 1 1927. Sinking 
fund of 3% per annum, payable semi-annually out of surplus or net profits 
beginning Aug. 1 1927 to-be applied to the purchase of preferred stock 
up to or its call at the redemption price. National Bank of Commerce in 

ew York, transfer agent; Central Union Trust Co. of New York, registrar. 
Listing._-Application will be made to list this stock on the New York 
Stock Exchange. 

Warrants.—-The certificates will bear warrants (non-detachable except 
as state ) entitling the rezistered helder to purchase one share of common 
stock (non-voting) for each preferred share held, at any time on or before 
Dec. 31 1931 at the following maximum prices per share: In 1927, $75; 
1928, $80; 1929, $85; 1930, $90; 1931, $100. 


Data from Letter of President S. E. Summerfield, New York, Nov. 22. 
Purpose.—Company has offered to purchase the assets and business 
(including good will) of ‘‘Onyx’’ Hosiery, Inc., and subsidiary companies, 
and has also called for redemption the outstanding amounts of its first 
poet. and second pref. stocks. The sale of these debentures and of $5,000.- 
of new 7% pref. stock is for the purpose of providing funds with which 
to complete such purchase, to effect such redemption and for other corpor- 
ate purposes. (See also ‘‘Onyx"’ Hosiery, Inc., below.) 
istory, &c.—The business of Gotham Silk Hosiery Co., Inc., was started 
in 1911 with a capital of $30,000, the present Delaware corporation having 
been formed in 1925. The Gotham Co. manufactures silk hosiery exclusive- 
re which is marketed under the nationally known trade mark ‘Gold 
itripe."” The company owns in fee four knitting miils in Philadelphia and 
a finishing plant in New York City. It also has a contract to acquire in fee 
in January 1927 another knitting mill in Philadelphia, giving it a productive 
Capacity for 1927, aside from the contemplated acquisition of ‘‘Onyx”’ 
Plants and business, of over 1,000,000 dozen. 

Gotham sales have shown a ony increase since the formation of the 
business, growing from 20,000 dozen in 1913 to over 570,000 dozen in 1925. 
‘Company has never allowed its product to be made in factories other than 
its own, and this growth of production and sales has been financed up to the 
present time, aside from the original capital mentioned, entirely out of 
earn: . For the year 1926, with two months estimated, sales are esti- 
mated at over 750,000 dozen, while the indicated business for 1927, in view 
of the acquisition of the additional plant above referred to, is expected to 
show a further material increase. 

“Onyx’’ is one of the oldest brands of hosiery in this country, the name 
having been continuously used since 1887. ‘‘Onyx’’ Hosiery, Inc., repre- 
sented the consolidation in 1923 of the businesses of several companies 
engaged in the manufacture and distribution of hosiery, including Emery & 
Beers Co., Inc., Paul Guenther Knitting Co., and Wharton Textile Co. 

The Gotham company, after the acquisition of the ‘‘Onyx’’ properties 
and the additional facilities aboye referred to, will nave an annual manufac- 

g capacity of over 1,500, dozen. 

Earnings.—Net earnings of Gotham Silk Hosiery Co., Inc., exclusive of 
earnings from the ‘‘Onyx’"’ properties. for the years 1922 to 1925, inclusive, 
and for 1926 (three months estimated by the company), after depreciation 

ges in accordance with rates set by the American Appraisal Co., but 
before Federal taxes, are reported as follows: 
(3 mos. est.) 


1922. 1923. 1924. 1925. 6 
$1,303 534 $1.360,268 $1,730,062 $2,490,769 $2,900,000 

Average earnings of Gotham alone, therefore, for this five-year period 
have been over 5.4 times annual interset requirements on thisissue. For the 
three-year period, 1924-1926, such earnings on the same basis have been 
over 6% times, and for 1926 over 8 times, such requirements. 

Net earnings of ‘‘Onyx’’ Hosiery, Inc., before Federal taxes, for the nine 
months period ended Sept. 30 1926. were $548,850. 

Earnings.—-After depreciation charges in accordance with rates set by 
the American Appraisal Co., an after Federal taxes, are reported as 
follows: 
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1922. 1923. 1924. 1925. 1926 (3 mos. est.) 
$1,140,593 $1,190,235 $1,513,805 $2,165,769 $2,500,000 

Average earnings of Gotham aione, therefore, for this 5-year period, 
making no allowance for earnings from the new facilities provided through 
this financing, but after deduction of maximum annual interest cl 
on the 10-year 6°; debentures, were over 3.8 times annual dividend re 
quirements on preferred stock issue. For the 3-year period, 1924-26, 
such earnings on the same basis were over 4.8 times, and for 1926 over 
6 times, such requirements. 

Net- earnings of ‘‘Onyx,”’ after interest and taxes, 
period ended Sept. 30 1926 were $450,219. 

The methods of sale which have been a feature of the success of the 
Gotham business will be continued in the development of the enlarged busi- 
ness, and with the expected economies made possible through unified man- 
agement and increased production facilities, a substantial increase in net 
earnings is anticipated. 

Capitalization— 


iaPrzes 


for the nine months 


Authorized. Outstanding. 
Ten-year 6% sinking fund gold debentures . $6,000,000 $6,000,000 
7% cumulative preferred stock __- 15,000,000 5,000,000 
Common stock (voting) no par value 32 , 0Oshs. 320,000 shs. 
Common stock (non-voting) no par value__-_---~- 150,000 sns. 93,285 shs. 


Balance Sheet Sept. 30 1926 (After Financing, Acquisition, &c.). 

Assets— | Liabilities— 
Cas $945,765| Accounts payable_______ 
Notes & accounts receiv- Accr. salaries, wages, &c_ 

able (less reserve) -__ 2,812,141 Dividends declared 285,219 
Epvemstorses. ........... 4.510,760' Federal income tax 406,018 
Permanent assets_____-_- a8,713,852 Ten-year 6% debentures 6,900,000 
Other assets________- 1,090,174 Reserve for contingencies 313,899 
Trade marks, patents and |Deferred income and sun- 

goodwill 1| dry credits 21,326 
Deferred charges_-_.---_- 489,679|7% cum. pref. stock____ _ 5,000,000 

Sommon stock b4,570,426 

Total (each side) NS deat ai ake wo ell tv ciom 916,912 

a Factory land, buildings, machinery, equipment, &c., sound values as 
independently appraised adjusted for subsequent additions at cost and for 
depreciation, $7,713,852: cash in bank and set aside for purchase of new 
mill and advance made to seller (including guarante °d deposit of $100,000), 
$1,000,000. b Represented by 320,000 shares common stock (voting) of 
no par value, and 93,285 shares common stock (non-voting) of no par value. 
- Note.—Contingent liability for notes and drafts discounted at banks by 
"“Onyx”’ Hosiery, Inc., $48,255. 


Preferred Siock Called for Redemption.— 

All of the outstanding Ist & 2nd preferred stocks have been called for 
redemption Feb. 1 at 110 and divs. at the office of the National Bank of 
Commerce, 31 Nassau St., N. Y. City. 

Holders desiring to anticipate the redemption of the stock may do so 
by presentation of the certificates therefor to the National Bank of Com 
merce, on or after Dec. 1 1926, up to and incl. Feb. | 1927, and said stock 
will be redeemed at 110 and divs. to the date of presentation. Compare 
V. 123, p. 2662. 


$800,032 
248,539 


Great Lakes Terminal Warehouse Co., Detroit.— 

The National Bank of Commerce has been appointed local agent for the 
exchange of definitive 15-year lst mtge. 644% s. f. gold bonds and 5-year 
7% gen. mtge. conv. gold debentures for interim certificates now out- 
standing. For offering of bonds, see V. 123, p. 850. 


Great Northern Paper Co.—Stock for Employees.— 


The directors have recommended to stockholders that they waive their | 
rights to buy $100,000 in unissued stock at $250 per share, or $15 under the , 


| Treasurer George H. Hansel, Nov. 22, says in substance: 


market =, in favor of employees. The authorized capital is $25,000,000, 
-of which $24,900,000 is outstanding.—V. 118, p. 437. 


Gulf States Steel Co.—President Resigns.— 

Charles A. Moffett has resigned as President of the ivy to go 
with the new Alabama State Administration as Chairman of the Board of 
-Control and Economy.—V. 123, p. 2146. 





Hale Bros. Stores, Inc. (Del.).—Ezira Dividend.— 
The directors have declared an extra dividend of 50 cents per share on 
the outstanding common stock, no par value, payable Dec. 1 to holders of 


record Nov. 20. The company is also paying regular eecaty divid ends 
at the rate of $2 per annum. Compare V. 122, p. 1772. 


Hart & Cooley Co.—To Segregate Stock Holdings and 
Manufacturing Operations—Organizes New Company.— 

The stockholders on Nov. 16 approved the recommendation of the di- 
rectors to sogregate stockholdings from manufacturing operations and to 
organize in Connecticut new company to be known as the Hart & Cooley 
Mfg. Co., which will carry on the manufacturing. The capitalization of 
this company will be $1,000,000 and will be fully paid in, President Norman 
P. Cooley announced. The existing company, Hart & Cooley Co., will 
hold securities in the company’s possession. 


The stockholders also voted to increase the capital of the Hart & Cooley 
Co. from $990,000 to $1,000,000.—V. 123, p. 1639. 


Hart & Cooley Mfg. Co. (Conn.).—To be Organized. 


See Hart & Cooley Co. above. 


Hathaway Manufacturing Co.—Balance Sheet Sept. 30. 
Assets— 1926. 1925. Liabilities— 1926. 1925. 

- $1,963,463 $2,348,722 Capital stock. ____$1,600,000 $2,000,000 

1,057,733 1,415,926! Reserve for taxes 23, 29,000 

Res. for depr.inven. 112,394 

Res. for renewals- 666,099 

Surplus - - - - 1,236,672 


$3,364,057 $4,044,165 


Inventory 
Cash and accounts 


112,394 
receivable 


723,897 
904,274 


342,860 279,517 


Total . . .- $3,364,057 $4,044,165. 
—V. 122, p. 3218: 


Hayes Wheel Co., Jackson, Mich.—Earnings.— 
Period Ended Sept. 30 1926— Quarter. 9 Months. 
$2,392,534 $8,520,651 
2,288,763 7,849,984 
Gross profit from operations 1 $670 .667 
Other income 847 108,252 


$145,618 $778,919 
125,080 406,929 


Total 








Total gross profits 
General administrative expenses, &c 
Interest 


87,444 
492,610 


$261,861 


,800 

28.870 

147 ,783 

Balance, deficit $159,915 


Comparative Balance Sheet Sept. 30. 
Assets— 1926. 1925. Liabilities— 1925. 

Property acc’ts_.x$3,580,571 $3,766,314|7'4% cumul. pref. 

Goodwill, patents | stock $1,199,000 $1,838,200 

and trade-marks 1 1|Common stock_.-y1,973,955 1,973,954 

Invest’ts (at cost) - 64,997 39,683 | First mtge. bonds- 570,100 
Inventories .290,972 1,495,848) Accounts payable, 

Adv. for purchase | trade creditors. - 404,605 
of materials_-_ 22,633 | Accrued pay-rolls, 

Acc’ts & notes rec 1,581,956! &e 200,540 

203,541 

4,030,996 





1926. 


284,319 
30,172 
934,674 oS 4 a : 188,684 
Cash surrender val. | Reserve for Federal 
135,437| taxes. ‘ 

| Surplus 

2,108,967 } ———<—<—$ $s -———————_ 
71,097| Total(each side) $7,909,785 $9,221,937 

y Represented by 197,044 shares of no par value. 


of life insurance 
Cash in banks and 
on hand 1,778,256 
Deferred charges 70,711 
x After depreciation. 
—V. 123, p. 2526. 
Hecla Mining Co.— Earnings .— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925 
Tons mined 87,580 


‘ 86,062 260,954 
Lead produced (lbs.)___ 13,866,013 14,260,336 43,663,851 
Average lead price $8.69 $9.3 < 


9.38 $8.43 8.78 

Silver produced (ounces) 377,516 407 ,601 1,205,713 1,117,835 
Average silver price__-_- $0.59 $0.71 $0.63 $0.69 
Gross income________-_- $1,077,087 $1,252,182 $3,352,796 $3,241,128 
Operating expenses __-_-_ 430,218 378,131 1,276,689 1,134,936 
‘axes accrued ___-__ 72,495 97 ,000 241,995 222,000 
7,537 48,853 200,599 128,835 


Depreciation (estimated) 
$496,838 $728,198 $1,633,514 $1,755,357 


159,431 125,796 


-_ 4,138,031 


242,315 
39,586,120 








Net profit 
—V. 123, p. 1256. 


Holly Sugar Corp.—Buys Two California Beet Factories.— 

President A. E. Carlton of Colorado Springs, Colo., announces the pur- 
chase by the corporation of two beet sugar factories, located at Alvarado 
and Tracy, Calif., at a price of $2,500,000. These two factories were for- 
merly owned by the Alameda Sugar Co.—V. 122, p. 3611. 


Hosiery Worsted Co., Bridgeport, Pa.—Receivership.— 

Charles B. Blum Jr. (Vice-Pres. of Philadelphia Girard National Bank) 
and George K. Watson of Philadelphia have been appointed receivers in 
equity for this company by Judge Dickinson in the United States District 
Court at Philadelphia. It is stated the company is solvent, having assets 
of $1,013,931 and liabilities of $888,850, and that its difficulties are due to 
the fact that it does not have sufficient liquid assets to meet current obli- 
gations of $732,000. 


Ingersoll-Rand Co. (& Subs.).—EHarnings.— 
Period Endea Sept. 30 1926— Quarter. 
Net earnings after depreciation — $2,650,340 
Bond interest : ae 12,500 
Federal taxes - — - 342.000 


9 Months. 
$7 ,240,749 
37,500 

927 ,000 


$6,276,249 





Net income_-_-.-_- ._- ; ‘ $2,295,840 
—V. 123, p. 2270. 

Inland Steamship Co.—Bonds Offered.—First Trust & 
Savings Bank, Chicago, reeently offered at prices to yield 
from 5% to 54%%, according to maturity, $1,100,000 Ist 
mtge. 54%% gold bonds. ; 

Date Nov. 1 1926; due serially $110,000 each Jan. 1 1928-1937. 
and int. (J. & J.) payable at First 
Denom. $1 ,000c*. 
If red. on or before Jan. 1 


Prin. 
Trust & Savings Bank, Chicago, trustee. 
Red. all or part, on any int. date, at 102'% and int. 
1928, this premium decreasing 4 of 1% each 
succeeding vear thereafter. Interest payable without deduction for Federal 
normal income tax, not in excess of 2°7. 
Data from Letter of P. D. Block, President of the Company. 
Securily.—Direct obligation of company and secured by first mortgage on 
the steamers Joseph Block and N. F. Leopold now in operation and a 
new steamer L. KE. Block under construction. The three ships are of steel 
construction and together will have a market value of $2,230,000. This 
joan wil! therefore represent less than 50% of the value of the ships mort- 
gazed. ‘The ships will be covered by insurance to the full amount of their 
insurable value during the life of these bonds. F : 
Company.—-Is controlled by the Inland Steel Co., the largest independent 
producer of steel in the Chicago district, through ownership of 67/2 % 
of its capital stock, which the company has azreed to retain, excepting in 
case of consolidation, until the final maturity of the bonds. 
Earnings.—Net earnings, before depreciation and Federal taxes, have 
averaged for the 4-year period, 1922 to 1925, inel., $172,747, or more 
than 2'4 times the maximum interest requirements of this issue. 


International Combustion Engineering Corp.—To 
Issue 32,307 Additional Shares of Stock at $47 a Share.— 


ements have been completed by the corporation for the erection in 
micknl tenedianty of two low distillation plants, one under the Essen 
(K-S-G) process with a capacity of 500 tons of coal per day, and one under 
the McEwen-Runge process with a capacity of 200 tons of coal per day. It 
is contemplated that additional plants for the low distillation of coal under 
these processes of the corporation will be erected in France in the near future. 
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P As the corporation requires all of its present working capital to provide 
for its rapidly increasing business, it has been voted to issue 32,307 shares 
of new stock to be offered for subscription to the stockholders at $47 per 
share to finance this development of the corporation's business abroad. 

Stockholders of record Dec. 2 will be entitled to subscribe at said price 
to one share of new stock for each 20 shares held of record on that date. 
Warrants representing such subscription rights will be mailed to stock- 
holders on Dec. 2, and the right to subscribe will expire Dec. 22. 

The entire issue of 32,307 additional shares has been underwritten in 
England.—V. 123, p. 1768. 


THE 








International Match Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $15.750,000 
additional partic. preference stock (par $35) on official notice of issuance, 
making the total amount applied for $47,250,000. 

Income Account—Nine Months Ended Sept. 30. 
{International Match Corp. (Parent Company).] 
1926. 1925. 

$2,342,422 
129,260 
285,000 
$1,928,162 
327 783 
$8,560,320 $2,255,945 
2,160,000 1,303,713 
_..... Cr3,833,080 


Surplus at end of period $6,400.319 $4,785,312 
Comparative Balance Sheet (Company Proper). 
Sept. 30°26 Dec. 31°25 Sept. 30°26 Dec. 31°25 
by Liabilities b s 
1 000,353 | Partic. pref. stock_31,500,000 31,500,000 
Common (1,000,- 
20 363 042 990 shares) ..-30,033,000 30,033 ,000 
28,323,532 | Due constituent & 
| affiliated cos... 1,5 
18,020,000 | Accounts payable 
Res. for Fed. taxes 722,750 
Divs. payable. __- 720 000 
67,706,927 | Surplus .--- 6,400,319 


Total income 
General expenses 
Federal income tax 





$3,651,755 
4,908,565 


Dividends on participating preference stock 
Premium on preferred stock _ _ - 


Assets- 
Cash on deposit 
Adv. to constit. & 
affiliated cos 21,714,329 
Inv. in const. cos_ 28,323,532 
Adv. for inv. in 
match concess 


b 
991,848 


82,506 ‘inicoudnal 
19,928,896 7 A437 
537 ,926 
720,000 
4,908,565 


Tot. (each side) _70,958,605 
—V. 123, p. 2399. 


International Milling Co.—-Lease, &c.— 
See Lake & Rai) Warehouse & Elevator Corp. below.—V. 123, p. 2527. 


Interocean Oil Co., Baltimore.—New President.— 

C. Wilbur Miller (President of the Davison Chemical Co. and the Silica 
Gel Corp.) has been elected President to fill the vacancy caused by the 
resignation of Holden A. Evans early this year.—V. 122, p. 1619. 


Jeddo-Highland Coal Co., Jeddo, Pa.—Bonds Offered. 
—Drexel & Co., Lee, Higginson & Co. and Cassatt & Co. 
are offering at 981% and int., to yield over 6.15% $4,000,000 
Ist (closed) mtge. leasehold sinking fund 6% gold bonds. 


Dated Nov. 1 1926; due Nov. 11941. Interest payable M. & N. without 
deduction for Federal income taxes not exceeding 2%, or for Penn. tax not 
exceeding $4 per $1,000 bond annually, which will be paid by the company. 
Maryland, Conn. or Mass. taxes refundable to the extent and as provided 
in the mortgage. Red. on any int. date at 105 on or before Nov. 1 1931; 
thereafter at successively reduced premiums. Denom. $1,000 and $500 c*. 
Markle Banking & Trust Co., Hazleton, Pa., trustee. 


Data From Letter of Pres. Donald Markle and V.-Pres. A. B. Jessup, 
dated Jeddo, Pa., Nov. 23. 

Company.—Incorp. in Penn. April 9 1908. Properties located in the 
northeastern part of the Lehigh anthracite coal fields near Hazleton, Pa., 
and have been worked on a commercial basis by the Markle Interests since 
1858. The properties controlled and operated comprise over 6,400 acres, 
of which about 250 acres are owned in fee and the balance is held under 
leases, the terms of which are favorable to the company, provide for low 
average royalties and, with small unimportant exceptions, run until] exhaus- 
tion of the recoverable coal. The property is very compact and constitutes 
a complete operating and marketing unit of unusual effectiveness. It is 
estimated by R. V. Norris & Son, Mining Engineers, and J. B. Warriner, 
General Manager of the Lehigh Coal & Navigation Co., that the properties 
operated by the company contain a safe minimum of 16,600,000 tons of 
unmined recoverable anthracite available for shipment to market. 

The equipment of the property includes 4 breakers and a washery, ample 
power facilities, a comprehensive system of private railroad tracks and 
trackage rights, mine cars and locomotives, central shops suitable for the 
immediate repair of all mine apparatus, and well-arranged office and 
administration buildings. 

Purpose.—The proceeds of these bonds and the delivery of $1,255,000 
non-interest bearing second mortgage bonds constitute in part the considera- 
tion to be paid to John Markle for over 50% of the stock of the company 
and 50% of the stock of Jeddo Supply Co. 

Sinking Fund.—Mortgage will provide for the payment semi-annually, 
commencing March 10 1927, of a sinking fund which will be sufficient to 
retire all of these $4,000,000 bonds by maturity and at a rate proportionately 
faster than the supply of recoverable coal is depleted, thus increasing the 
sauity for the remaining bonds. The sinking fund will be equivalent to 
374 cents per ton of coal mined and shipped from the properties and for 
the first five years will be cumulative, with minimum payments of $375,000 
per year; thereafter the minimum annual payment will be sufficient to recire 
remaining bonds of this issue by maturity. This sinking fund, with only 
the minimum annual payments, is calculated to retire over 50% of these 
bonds by the end of five years. The average annual production for the 
past 17 years is approximately equivalent to the present rate of 1.200.000 
vons annually; on vhis basis, the retirement of the bonds would be greatly 
accelerated. The moneys in the sinking fund are to be used to purchase 
bonds at or below the redemption price existing at the next ensuing interest 
date, or, if net so purchasable, to call bonds by lot at such redemption price. 

The second mortgage will contain a provision for the retirement of the 
bonds issued thereunder at a minimum annual rate of $83.667, plus addi- 
tional amounts in case certain earnings and output are above a stated rate. 

Earnings, &c., 12 Months Ended Dec. 31. 
Tons Gross 
Sold. Rerenues. 
$993,000 $7.517,.031 
735 633 315,374 
1,031,958 .111,406 
1,005,818 7.857 428 
757,511 5,725,154 796,383 
a Available¥for{ interest, depreciation 


depletion and Federal taxes. 
b "ge strike period of 54% months. c Including strike period of 4 
months. 


For the 5 years ended Dec. 31 1925, net earnings, as above, averaged over 
$1,240,000 annually. Tnis is more than 5 times annual interest charges on 
these bonds and over twice the combined annual interest and initial mini- 
mum sinking fund charges. For the past 17 years such net earnings averaged 
over $1,460,000 annually. 

Such net earnings for the ten months ended Oct. 31 1926 (including a 
strike period of nearly two full months), were over $1.500.000, or at the 
rate of over 7% times annual interest charges and over 2% times combined 
annual interest and initial minimum sinking fund charges on these bonds. 

Balance Sheet Oct. 31 1926* (After This Financing). 

Asseis. | Liatiltites. 
a as 753 | Accounts payable o 
Notes & accts. receivable ,622 | Accrued accounts. .......-.-- 
Coal in stock and in transit_-__ 1,027 | Reserve for Federal taxes_-_-_- 
Inventory 278,994 | Other current liabilities 
Investments and advances. 388.595 | Ist mtge. 6% bonds--_- 
. 7,722,371 | Second mtge. bonds- -_ - 

298,540 


a Net 
Earnings. 
$1,886,883 
630,074 
1,768,935 
1,140,801 


5 286,297 
149,541 

81,969 
.. 4,000,000 
.--- 1,255,000 
Com. stk.(49,800 shs., no par) 1,250,000 
Surplus and reserve____...... 3,186,250 


$50 
92 
31 


Property accounts 
Deferred charges 


$10,430,902 | $10,430,902 


*Subject to minor adjustments. 


Total 


CHRONICLE 





[Vor. 128. 








Lake &¥RailJ Warehouse & Elevator Corp.—Bonds 
Sold.—A.RE.g Ames*& Co., Ltd., Montreal, have sold at 
100 and int § $1,400,000 6% 1st mtge. sinking fund gold 
bonds, seriestA. & Fie Be eo @ 


Dated Dec. 1 1926, due Dec. 1 1951. Principal and interest (J. & D.) 
ayable in gold or its equivalent of lawful money of Canada at par at any 
ranch in Canada (Yukon Territory excepted) of the Canadian Bank of 
Commerce, or in U. 8. gold or lawful money of the U. 8., at par, at the 
agency of Canadian Bank of Commerce, New York. Interest aerem 
without deduction for any U. 8S. Federal income tax up to 2%. Callable 
on 60 days’ notice in whole only at 105 and int., but callable in part for half- 
yearly sinking fund requirement only up to and incl. Nov. 30 1935, at 103 
and int.; from Dec. 1 1935 up to and incl. Nov. 30 1943, at 102 and int.; 
from Dec. 1 1943 up to and incl. Nov. 30 1951 at 101 and int. Denom. 
$500 and $1,000 c*. A half-yearly sinking fund, sufficient to redeem the 
entire issue (series A) at maturity is to be provided, the first payment to 
be made June 1 1928. Manufacturers & Traders Trust Co., Buffalo, 
N. Y., trustee. , 
Capitalization Authorized and Issued. 

6% 1st mtge. sin. fund gold bonds, series A, now being offered_ $1,400,000 
6% ist mtge. sin. fund gold bonds, series B, issued to trustee 

OO Se OF Se iiincocenébecscnncnnwasenncanaks 
Common stock (no par value) 


Data From Letters of J. G. Webster, Pres. of Corporation, and 
F. A. Bean, Sr., Pres. of International Milling Co., Lessee. 

Company.—Incorp. in New York, and will own, in fee simple, approxi- 
mately 195,522 sq. ft. of land (together with the benefit of, and subject to, 
certain rights-of-way, and the city’s zoning ordinance) on the Buffalo 
Inner Harbor, with a water frontage of about 850 feet, on which land will 
be built a warehouse, a grain storage and transfer elevator of approximately 
1,400,000 bushels capacity, and a flour mill with a daily capacity of about 
2,500 barrels; all buildings to be of reinforced concrete construction of the 
most modern type. A lease of the above property will be made to Inter- 
national Milling Co. The latter company owns and operates either directly 
or through its Canadian subsidiary, Robin Hood Mills, Ltd., mills at the 
following places: Moose Jaw, Sask., Calgary, Alta.; New Prague, Blue 
Earth and Wells, Minn.; Davenport and Sioux City, Iowa, with a total 
daily capacity of about 13,100 barrels of flour and 1,800 barrels of cereals. 

Lease.—International Milling Co. will lease the elevator, flour mill and 
approximately two-thirds of the warehouse space for a period of 26 years 
from Dec. 1 1926, and will agree to pay all taxes, insurance, repairs, main- 
tenance and other charges, and a rental adequate as to amount and time 
of payment to pay all interest charges and the semi-annual sinking fund 
requirements, retiring all bonds at or before maturity, and will guarantee 
completion of the construction of the warehouse, elevator and flour mill. 
The rental will be payable throughout the term of the lease, irrespective 
of completion or destruction of the buildings. 

Earnings.—-The earnings of International Milling Co. have, after depre- 
ciation, but before bond interest and profits taxes, averaged for the last. 
14 fiscal years ended Aug. 31 1926, $727,812, or over 6.4 times interest and 
sinking fund requirements of the series ‘‘A’’ bonds. For the 10 fiscal years 
ended Aug. 31 1926, on the same basis, they averaged $806,344, or over 7% 
times the interest and sinking fund requirements of the series ‘‘A’’ bonds. 

For the year ended Auz. 31 1926, on the same basis, earnings were $1,- 
078,304, or over 9.6 times interest and sinking fund requirements of the 
series ‘‘A’’ bonds. Substantial additional earnings are expected from the 
operation of the Buffalo property. 

Provision for Additions.—To provide for additional capacity for antici- 
pated increase of business, $600,000 bonds of series ‘‘B’’ of the same ma- 
turity and ranking equally with series ‘‘A,’’ pursuant to the terms of the 
lease, are to be tesued to a trustee to be held by it in trust for and to be 
delivered to International Milling Co., but only to the extent of 75% of 
additional expenditure, and then only provided the earnings of Interna- 
tional Milling Co., after depreciation (but before deduction of the cash 
rental payable under the lease hereinbefore mentioned), have averaged at 
least $375,000 per annum for the two fiscal years next preceding such de- 
livery. 

nwt. —Secured by a Ist closed mtge. on the above lands and the 
warehouse, elevator and flour mill being erected thereon, including ma- 
chinery and equipment, and all additions, and will further be secured by 
the lease and an assignment of the rentals and the benefits and advantages 
to be derived therefrom. Proceeds of this issue, less expenses, will be de- 
posited with, or to the credit of, Manufacturers & Traders Trust Co., 
trustee, to be dealt with and paid out on auditor's certificates of expendi- 
ture in accordance with the provisions of the trust d 


Lindsay Light Co.—344% on Acc’t of Accumulations.— 

The directors have declared a back dividend of 344% on the preferred 
stock, payable Jan. 3 to holders of record Dec. 19. This reduces arrears 
to 34%.—V. 123, p. 1769. 


Liquid Carbonic Corp.—Balance Sheet Sept. 30. 


1926. 1925. 1926. 

Assets— * $ LAahtltittes— $ 
Land, buildings, | Preferred stock - - - 

equip., &c___-- 3,303,325; Common stock - - - 
Investments-_.- - - 172,480‘ Capital & surplus_x6,578,892 
Cap. stk. in treas Mortgage debt__. 4,000,000 
Pur. mon. oblig - -- 67 500 
3,159,137 | Notes payable__.. 1,642,331 
1,388,458) Accts. payable-.. 486,638 


1925. 
$ 


2,999,800 
6,043,431 2,263,700 
155,466 
161,033 
255,012 
Notes receivable_. 3,600,794 
Accts. receivable__ 1,642,308 
Inventories 1,749,718 1,637,470) Accruals 
Deferred charges _ - 50,309 58,768 | Cust’s credit bal-- 
G'd-will, pats., &c 1 1 | Reserves 
Federal taxes --- -- 
Dividends payable 
— | Misc. reserve- --- - 172,052 
Tot. (each side) 13,658,072 9,967,412) P. & L. surplus- -- 1,412,634 
x Represented by 100,000 no par shares of common stock and including 
surplus from re-appraisal. The income account was given in V.123,p. 2663. 


Lowell Bleachery.—Sale of Plant.— 

The Georgia-Kincaid Mills have purchased the Lowell Bleachery, oe, 
which was built several years ago jointly by the Lowell Bleachery Co. 0 
Lowell, Mass., and the Kincaid Mfg. Co. ‘Shortly thereafter the Kincaid 
company and the Georgia Cotton Mills merged, forming the Georgia- 
Kincaid Mills. 'The Lowell Bleachery handles the entire output of 5 large 
mills and in addition does a large custom business—‘‘Manufaturers 
Record"’).—V. 119, p. 2655. 


(Edith Rockefeller) McCormick Trust.—Notes Offered. 
—Love, Van Riper & Bryan, St. Louis, are offering at prices 
to yield from 54 % to 6%, according to maturity, $100,000 
additional first mortgage 6% serial gold notes, series B. 
Dated July 1 1926; due serially 1927-1930. See also V. 123, 
p. 464. 

Marlin-Rockwell Corp.—Preferred Stock Called.— 

All of the outstanding preferred stock has been called for redemption 
Dec. 15. 

‘The preferred stock may be converted into common stock on the basis 
of four shares of common for each share of preferred at any time up to and 
including Dec. 5 1926.—V. 123, p. 2400. 

Marmon Motor Car Co.—Appoints Chief Engineer.— 

President G. M. Williams announces that Thomas J. Litle, until recently 
Chief Engineer of the Lincoln Motor Car Co. of Detroit, has been engaged 
by the Marmon company as Chief Engineer, and will assume his new duties 
immediately. Mr. Litle is President of the Society of Automotive Engi- 
neers.—V. 123, p. 2004. re a 

May Department Stores Co.—Capitalization Increased— 
Rights.—The stockholders on Nov. 23 increased the author- 
ized common stock from $26,000,000, par $50, to $30,000,000 
par $25. we 

Of the new common stock, there shall be issued on or after Dec. 2311926 
to holders of common stock of record 1,040,000 shares, in exchange for the 


shares of common stock held by them in the proportion of two shares of 
neufcommonjstock forgeach{share of old common stock then held by. them. 


247,774 
1,385,594 
334,392 
271,433 


187,742 
86,589 
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The remainder of the new common stock, consisting of 160,000 shares, shall 
be set aside and remain unissued, except under the following circumstances: 
(1) 104,000 shares thereof to be offered to common stock holders of record 
Po pel 5 1927 at $55 per share on the basis of 1-10th of a share for each share 

new common stock then held. Rights expire April 26 1927. (2) 56,000 
shares thereof to be available in whole or in part for sale to such employees 
of the corporation or of any of its subsidiary or affiliated corporations, at 
such time or .imes, in such amounts, at such prices,but not less than $55 
a@ share, and under such terms as the directors shal] determine. 

The stockholders also approved the retirement on April 1 next of all of 
the outstanding $4,988,300 7% pref. stock at 125 and divs.—V. 123, p. 2400 


Martin-Parry Corp.—Balance Sheet Aug. 31.— 


Assets— 








1926. 1925. TAadilities— 1926. 1925. 
Land, buildings, Capital stock __..x$2,280,000 $2,280,000 
equip., &c___-_- $2,830,819 $2,766,909| Notes payable___. 335,000 755,000 
MMM... 22-2 oon noe 217,6 159,900 Accounts payable. 155,222 175,455 
Notes receivable__ 15,745 85,476 | Div. pay. Sept. 1- 62,500 62,500 
Accts. rec. & adv. 566,077 558,889 | Fed. & State taxes 68,252 51,833 
Inventories _ ____- 1,781,370 1,851,569) Reservefordeprec. 921,052 800 ,984 
Invest.insub.cos. 210,095 266,338 | Acquired surplus... 974,326 991,829 
Deferred charges _- 33,823 43,200| Earned surplus... 859,215 614,681 
! 
, ER ees $5,655,569 $5,732,282 ,. aa $5,655,569 $5,732,282 


x Represented by 125,000 shares no par value.—V. 123, p. 2663. 


_Mexico-Ohio Oil Co.—Stock Sold.—Jesup & Lamont, 
New York, announce the sale at $11 per share of 100,000 
shares of capital stock (no par value). The stock, the bankers 
announce, was offered as a speculation. 


Authorized 500,000 shares without nominal or par value; outstanding, 
including this issue, 400,000 shares. National Bank of Commerce in New 
York, transfer agent; Equitable Trust Co. of New York, registrar. 

Data From Letter of O, D. Donnell, President of the Company. 

Business & Organization.—Company is a Delaware corporation having, 
been incorporated Oct. 30 1926 for the purpose of acquiring substantially 
all of the stock of the Ohio-Mexico Oil Corp., 8. A., the Ohio Oil Co. owns 
and will retain 170,700 shares of the stock of the Mexico-Ohio Oil Co. 

The Ohio-Mexico Oil Corp., 8. A., was organized under the laws of the 
Republic of Mexico, with a saps of ten million pesos (national gold), 
divided into 500,000 shares of the par value of 20 pesos each. All of this 
stock, except 800 qualifying shares for directors and officers, is now owned 
by the Mexico-Ohio Oil Co. 

Concessions & Properties.—The Ohio-Mexico Oil Corp., 8. A., has 
concessions for oil and gas rights granted under the new Mexican Petroleum 
Laws (Dec. 1925) on one million acres of land situated in the west central 
section of the State of Coahuila, a part of Mexico adjacent to the State of 
Texas, and has applications pending for concessions on an additional three 
million acres of land in the same State. Drilling has already been begun 
on the San Marcos tract, located about 30 miles south of the town of Cuatro 
Cienagas. 

Geological Conditions.—The properties have been examined by C. J. 
Hares, Chief Geologist of the Ohio Oil Co. A detailed geologial investiga- 
tion was made, resulting in the discovery of numerous geological formations 
tha* give indications of being structures containing oil and gas. 

Management.—-The management of both the Ohio-Mexico Oil Corp., 

A., and the Mexico-Ohio Oil Co. is under the direction of experienced 
oil operators. 

Finances.—Neither the Mexico-Ohio Oil Co. or the Ohio-Mexico Oil 
Corp., 8. A., has any funded debt. After giving effect to the present 
financing the consolidated balance sheet reflects a sound financial condition 
with cash of over a million dollars, and no liabilities except the outstanding 
capital stock. 

urpose.—-Proceeds of this issue will be used for making loans to the 
Ohio-Mexico Oil Corp., 8. A., for carrying on its operations. 


Mid-Continent Petroleum Corp.— Subs. Co. Acquisition. 

The Diamond Petroleum Co., a subsidiary, has acquired the property 
of the Lyn-Car Oil Co. of Terre Haute, Ind., consisting of one bulk plant 
and one filling station.—V. 123, p. 2271. 


Midvale Co.— Dividend No. 2.— 
The directors have declared a dividend of 25 cents per share on the capital 
stock, no par value, payable Dec. 31 to holders of record Dec. 11. An 
initial dividend of like amount was paid on Oct. 1, last.—V. 123, p. 1257. 


Milton (Pa.) Manufacturing Co.—Suspends.— 

A dispatch from Sunbury, Pa., Nov. 17, stated that this company, manu- 
facturer of small iron materials and employing 800 men, has announced 
its suspension pending the appointment of a receiver. Lack of sufficient 
working capital was given as the reason. The property is valued at more 
than $1,000,000.—V. 118, p. 1020. 


(Benjamin F.) Mortenson, Detroit.—Bonds Offered.— 
An issue of $650,000 Ist mtge. sinking fund 6% gold bonds 
was recently offered at par and int. by Otis & Co., Nicol- 
Ford & Co., Ine., and First National Co. of Detroit. 


Dated Nov. 1 1926; due Nov. 1 1936. Denom. of $1,000 and $500. 
Red., all or part, on any int. date upon 30 days’ notice at 102 and int. 
Principal and int. (M. & N.) payable without deduction for normal Federal 
income tax up to 2% at the office of Guardian Trust Co. of Detroit, trustee. 

Security.—These bonds are a direct personal obligation of Benjamin F. 
Mortenson and are secured by a Ist mtge. on real estate composed of 1 ,672 
lots, many of which have been improved, in 14 different subdivisions 
favorably situated in the city of Detroit and in the adjacent territory. 
The rea) estate department of the Guardian Trust Co. has appraised the 
total security at $1,651,300. Of the foregoing, 1,513 lots have been sold 
on land contracts which are now well seasoned, and the unpaid balances 
as of Nov. 1 1926 amount to $1,279,018. The yearly collections arising 
therefrom average approximately $305,715, which is nearly three times the 
maximum interest and sinking fund requirements of this issue of bonds. 
The mortgage provides that all these contracts, as well as those which will 
hereafter be made on the property subject to this indenture, are to be 
assigned to and deposited with the trustee as additional collateral. 


Motion Picture Capital Corp.—Bal. Sheet Oct. 31.— 














1926. 1925. | 1926, 1925. 

Assets— $ BS | Ltabtitttes— $ 3s 
Furnit & fixtures 8% cum. pf. stock 613,400 613,400 

(less deprec.) - - - 4,615 4,685|Common stock._.x2,078.230 1,573,113 
Inv. Picture Hold- | Funded debt- - - -- 1,965,000 one 

DP chinbit sada 500|Stock of Cinema 
Due from subscr. Finance Corp.not 

preferred stock. --__--- 8,000 ere ania 2,280 
| ERT 726,800 771,924} Accounts payable 1,843 18,179 
Contract adv. see. Notes payable____ 5,069,926 ao 

by mtges...... 197,840 ._.. {Bank loans- - - - 3,329,656 
Invest. at cost_--_- a 8 83=—=sso awe Accr. int. payable 40,169 4,823 
Motion ficture nega- Guarantee deposits 54,000 

ae | ae Res. for Fed. tax 68,234 31,475 
Notes, accts. & com. Res. for comm. adj - 13,368 

eee _... 8,652,315 5,120,412) Divs. payable-- 220 —* 
Accr. int. rec_- 123,052 46,910} Deferred credits_- 111,950 318,310 
Deferred charges - - 270,359 131,879 } Surplus. -....---- 248,964 125,707 

Total (each side)10,197,.927 6,084,312 

x Represented by 175,464 shares of no par value.—V. 123, p. 2664. 

Municipal Service Corp.— Sales—Earnings .— 
P Period End. Sept. 30—1926——Month——1925. 1926——3 Mos. 1925. 
Gasoline sales (gal.)_.._. 2,702,844 1,342,253 11,949,576 9,778,093 
I ais ein aimee ee waka $606 255 $449,037 $2,017,636 $1,590,738 
Net profit, after all chges. 59,693 31,915 138,810 95,705 


—V. 123, p. 1885, 1123. 


& Murray Body Corporation.— Sale.— 

® The property was sold Nov. 24 for $5,000,000 to J. Horace Harding and 
Casimir Stralin, as a purchasing committee for the reorganization. The 
sale price is subject to confirmation by the court.—V. 123, p. 2529. 





Mutual Life Insurance Co.—New Members of Board.— 
The board of trustees have elected the following new members of the 
board: Charles H Markham, President, Illinois Central Railroad Co., 
Chicago, Ill ; Clarence M Woolley, President, American Radiator Co., 
New York City, and William Marshall Bullitt, member of the firm of Bruce 
& Bullitt and former Solicitor General of the United States —V. 81, 1726. 


New York Canners, Inc.—Omits Common Dividend.— 
The directors on Nov. 23 decided to omit the dividend of 
50 cents per share usually paid Dec. 15 on the common stock 
of no par value. This rate had been paid quarterly since 
Dec. 15 1923. In addition, the company paid a 3% stock 
dividend in Feb. 1925 and one of 5% in Dec. 1925. Presi- 


dent John M. Prophet issued the following statement: a 
The present position of the vegetable canning industry is far from sat 
factory, record-breaking packs of our three leading commodities in 1925, 
followed by nearly as heavy packs of two of these items in 1926, resulted in 
declines in prices and hand-to-mouth buying by distributors. Furthermore, 
an approximate 10% decrease in our total production of the year of all 
pmo gg principally from reduced plantings and a partial tomato 

crop failure. 

hese unfavorable conditions have affected earnings adversely and with 
current earnings at low ebb, the directors deem it for the best interest of 
stockholders to conserve cash resources and not declare a dividend on the 
common stock at this time. 

The present cash position of the company shows substantial improvement 
over 1925, with every indication of a like satisfactory condition at the end 
of the fiscal year, Jan. 31 next. Satisfactory progress has been made by 
the company in distribution of its advertised brands. Indicated total sales 
volume of all products for the fiscal year is in excess of 1925. 

(The regular quarterly dividend of $1 50 per share on the convertible 
preferred stock has been. declared and is payable Dec. 1 to shockholders of 
record Nov. 22.}—V. 122, p. 2511 


New York Title & Mtge. Co.— Stock Increased—Rights.— 
_Tne stockholders on Nov. 23 approved the recommendation of the 
directors and voted to increase the capital funds of the company by $9,000,- 
000, to be paid in by Dec. 31. The company will begin the year 1927 with 
capital, surplus and undivided profits of over $40,000,000. 

The increase is effected by the issuing of 30,000 shares (par $100 each) 

to be first offered for subscription to stockholders pro rata, 1 new share for 
each 4 shares of their holdings on Nov. 23, at $300 per share. ‘This will 
add $3,000,000 to capital and $6,000,000 to surplus. W. A. Harriman & 
<i>, EUS. and Lee, Higginson & Co., have underwritten any unsubscribed 
stock. 
President Harry A. Kahler explained to the stockholders that the increase 
was desirable to bring the company’s capital structure into conformity 
with the growth of business, which has shown during the first 9 months of 
the current year, a 56% increase in net earnings over the corresponding 
period of 1925.—V. 123, p. 2401. 


Norwalk Tire & Rubber Co.—Report.— 
Income Account Year Ended Sept. 30 1926. 


Gross profit 
Expenses 


$450,178 
628,058 


$177,880 
22,554 


Operating loss 
Other income 








Oi a a ai al he et ee ee eee $155,326. 
EE CaS 140,81 

PR dwn cece neal dee eines eae aE he aan ae $296,136 

Comparative Balance Sheet Sept. 30. 

Assets — 1926. 1925. Liabiltties— 1926. 1925. 
Prop., plant & eq. x$912,722 $887,218! Preferred stock. _-$1,054,600 $1,146,600 
oo a cane 150,611 318,577 | Common stock... 1,495,000 1,495,000 
Notes & ace’ts, &c. 871,679 880,416 | Notes & ace’ts pay. 723,613 300 ,655 
Inventories_-_.-. 982,951 950,521 | Accrued accounts. 2), iii 
Investments _ _ . - - 38,470 38,477 | Res. (pf. stk. red.) -.----. 75,000 
Sinking fund - - - -- 7 75,063 | Dividends payable 18,455 80,065 
Good-will, trunks, Federal tax res... ------ 28,000 

i ch 6ekeasdeee 705,682 705,185 | Surplus. .......-- 462,397 815,491 
Prepaid expenses -_ 99 662 85,354 

Ts naked $3.761,784 $3.940,811 :.. eer $3,761,784 $3,940,811 


xAfter depreciation.—V. 123, p. 1514. 


“Onyx” Hosiery, Inc.—Gotham Silk Hosiery Co., Inc., 
Offers to Purchase “Onyx”? Assets—To Dissolve.—President 
Paul Guenther, New York, Nov. 19, says: 


An offer has been made by Gotham Silk Hosiery Co., Inc., to purchase 
the entire assets of ‘‘Onyx’’ Hosiery, Inc., and of its subsidiary corporations, 
and to assume all of their liabilities, at a price of $7,868,500, which, after 

ayment of the redemption price of the outstanding preferred stock hereto- 
fore called for redemption, and after all adjustments to be made in<«con- 
nection with such sale, it is estimated will yield to the holder of common 
stock of ‘‘Onyx"’ Hosiery, Inc., the sum of about $35 75 per share of such 
stock. To offer such distribution of the Dat age price, it is necessary that 
the corporation be dissolved, and accordingly, at such meeting the stock- 
holders will also consider and act upon a proposal for such dissolution. 

Believing that this is a favorable offer and for the best interests of the 
stockholders of this corporation, the directors have accepted it, subject to 
the approval of the stockholders. A meeting of the stockholders is ac- 
cordingly called to be held on Dec. 1 1926. 

Holders of large amounts of the stock have already indicated their approv- 
al of the sale. 

{See also Gotham Silk Hosiery_Co., Inc., above.] 


° 7 

Protests Sale of Company—Offer By Gotham Too Low.— 

A call for proxies from the company’s shareholders to provide seponiien 
to its sale to the Gotham Silk Hosiery Co. was issued Nov. 19 by William J. 
Baxter, President of the Silk Research Bureau of America. Mr. Baxter 
said that the offer made to Onyx shareholders was too low and that he has 
brought its terms to the attention of the New York Stock Exchange's 
Board of Governors and to Professor William Z. Ripiey of Harvard Uni- 
versity. Mr. Baxter’s letter to Onyx shareholders said in part: 

“Our analysis gives us good reason to believe that Onyx stock is worth 
much more than its present unnatural price. Our studies have convinced 
us that certain interests have depressed the stock to its present low price, 
in spite of the enormous hosiery boom, to accumulate 125,000 ares 
turned over to the Gotham interésts. 

“The holding of 75% of Onyx stock by one group is one of the most 
flagrant examples of the abuse of Stock Exchange privileges. Gotham 
Hosiery stock, with only $8 12 net tangible assets be ind each share, has 
been marked up so that at to-day’s market it has a value of between $20,- 
000,000 and $25,000,000. For every share of Onyx common stock, our 
survey indicates there is over $50 in actual assets, yet it is proposed to,sell 
this company to Gotham at a bankruptcy price.’’"—V. 123, p. 2664. 


o wer. a « pl —— 

Oppenheim, Collins & Co., Inc.— Sales.—g 
Quarter Ended Oct. 31— 1926. WHi9254 

PAN oc ecounes = sin wee $4,841,177 2 $4,923 867 

Commenting upon this showing an official of the company stated that 

the decrease was largely attributable to the fact that weather coaditions 
in*October were unfavorable and that there was one less business day 

October this year than in October_1925.—V. 123, p._ 1886, 990. 


Otis Steel Co.—Listing—E irn'nas—Time!Extended.— 
The New York Stock Exchange has authorized the listing of $12,000,000 




















(authorized, $25,000,000) Ist mtge. 15-yoer £7 gold coupon bonds, 
series A dated March | 1926 andjmaturing Marchjl 1941, ieiuset 
F926" “7926, vs 1925, 
P. Ended Oct. 31— 1926. 1925. 1 . . 
‘er eee bef. deprec. & taxes $263,152 $222,659 $2,412,284 $1,817,893: 





2738 


Notice has been received by the New York Stock Exchange of the extend 
ing of the time to Dec. 15 1926 within which holders of pref. stock of the 
company may surrender their stock for prior preference stock.—V. 123, 
p. 2148. 


Paige Detroit Motor Car Co.—Earnings.— 
—Quar. End. Sept. 30 9 Mos. End. Sept. 30— 
1926. {935. 1926. 1925. 


$483 306 755 452 
123, Pp. 








Period 
Net income, after charges 

& Federal taxes 

x Before Federal taxes.—V. 


x$3 043,174 


x$551,195 
723. 


Pan American Petroleum & Transport Co.—Listing.— 
The New York Stock Exchange has authorized the listing of not to 
exceed $33,331,400 additional] class B common stock (par $50) on official 
notice of issuance in exchange for stock of Lago Oil & Transport Corp. 
upon the basis of one of such additional] shares for each three shares of Lago 
Oil & Transport Corp. exchanged or in exchange for scrip representing 
such additional shares, making the total amount applied for $127 .255,050. 
Up to and including Aug. 31 1926, Pan American Petroleum & Transport 
Co. had acquired 2,000,117'% shares (no par value), of the stock of Lago 
Oil & Transport Corp. out of a total issue of 3,978,.776% shares (including 
outstanding scrip), leaving a balance of 1,978,659 shares of Lago Oil & 
Transport Corp. outstanding in the hands of the public and 21,223% 
shares of Lago Oil & Transport Corp. authorized but unissued. The pur- 
pose of the present issue is to acquire by exchange upon the basis of one 
share of class B common stock of Pan American Petroleum & Transport 
Co. for three shares of Lago Oil & Transport Corp. the shares of Lago Oil 
& Transport Corp. now outstanding with the public and any of the now 
authorized but unissued shares of Lago Oil & Transport Corp. which 
may hereafter be issued to the public. The offer of exchange was effective 
Nov. 26 1926, and will close Dec. 21 1926. 
Condensed Consolidated Balance Sheet. 
June 30'26. Dec. 31°25. June 30 '26. Dec. 31 '25. 
Assets $s $s Liabtlities— $s $ 
Oil lands, leases, Common stock. 50,077,950 ,077 950 
é&e.. 112,442,773 110,180,872 | Common, cl. B_ 87,989,400 7,738,100 
Cash with tustees 728 326 984,813 |Stock of con- 
Invest'ts at cost 27,217,451 20,122,501; trolled cos 1 
Inventories__.. 15,598,937 12,903,340| Bonded & mtge. 
132,185 7,337,394] 
989,358 11,303,374} Accts. payable 
Notes payable 
....-.| Divs. accrued 
,953,685 | Prov. for taxes & 
| contingencies 
598 879 599,209 | Surplus appl. to 
500 000 1,500,000 company - . 22,471, 
130,892 2,244,247 | Surplus appl. to 
controlled co 1 


,345 387 ,332 ,369 
5,761,900 
5,115,376 

257,299 


,169,771 


783,000 
4,876,352 
857 ,299 
,163,760 


Mater. & supp’s 
Accts receivable. ! 
Invest't in secur 
—temporary... 5,666,314 
2,822,747 21 
U.8. Govt.(amt. ,273,212 5,710,319 
payable in oil) 
Mexican Govt 


Deferred charges 2, 


595 5,358,480 
,365,969 1,221,803 
827,861 erent 196,827 861 189,119,435 

—V. 123, p. 2530. 


Paramount Building Corp. of Seattle.—Bonds Offered. 
—Paine, Webber & Co. and Arthur Perry & Co. are offering 
at 100 and int. $1,300,000 Ist mtge. leasehold sinking 
fund 644% gold bonds. 

Dated Nov. 1 1926; due Nov. 1 1947. 
Int. payable M. & N. in Seattle, Wash., or N. Y. City. Callable on 30 
days’ notice at par and int., plus a premium of 7/4 % up to and incl. Nov. 1 
1931, said premium being reduced by 1% on each May 1 thereafter to 
and incl. May 1 1936. Said premium on May 1 1936 and thereafter to 
be 24%% up to and incl. Nov. 1 1945 and thereafter bonds to be red. at 
face value and int. Company convenants to refund personal property 
taxes of the State of Penna., Calif. and Conn. not in excess of 4 mills and 
of the State of Maryland not in excess of 44 mills and also the Mass. income 
tax not in excess of 6% Int. payable without deduction for the Federal 
income tax up to 2%. Seattle National Bank, Seattle, Wash., trustee. 
Data from Letter of W. S. Hammons, President of the Corporation. 

Building.—Corporation has under construction a high-grade, fireproof, 

modern, business and theatre building which, upon completion, will be one 
of the most important buildings in Seattle. The theatre portion will 
have a seating capacity of not less than 3,000 and will be the largest and 
finest theatre of its type on the Pacific Coast. The theatre was designed 
by architects of the Famous Players,Lasky Corp. and is being constructed 
under their direct supervision according to their specifications. The busi 
ness portion of the building will be nine stories high and upon completion 
will be rented to high-class business and professional! tenants. 
_ Location.—The plot of land on which this building is being constructed 
is on the corner of Ninth Ave. and Pine St., one of the most rapidly de- 
veloping sections in the City of Seattle, The total area covered is 27,960 
sq. ft., of which the Paramount Building Corp. of Seattle owns in fee 20,760 
sq. ft. (approximately 75% of the total) and holds 7,200 sq. ft. under a 
99-year lease. 

Security.—These bonds will be secured in the opinion of counsel by a 
closed first mortgage on the 20,760 sq. ft. of land owned in fee and on the 
99-year leasehold interest on the 7,200 sq. ft., together with the building 
to be erected covering the entire area, subject to the right of the Seattle 
Theatre Corp. to have possession of the theatre portion of the building 
so long as it performs its covenants under the lease. The and and lease- 
hold have been conservatively valued by independent appraisers at $500,000 
and the completed building has been appraised at $1,667,000, making 
the total appraised value of the land, building and leasehold approximately 
$2,167,000, against which there are outstanding only $1,300,000 1st 
mtge. bonds. ‘This first mortgage, therefore, amounts to only 60° 
of the appraised value of the property. Through the operation of the 
sinking fund, the amount of the mortgage will be reduced by maturity 
to less than $400,000, which is less than the present valuation on the 
land owned in fee. 

Rental and Earnings.—The theatre portion of the building will be leased 
to the Seattle Theatre Corp., a wholly owned subsidiary of the Famous 
Players-Lasky Corp., for a term of 25 years commencing from the date 
of completion of the building at an annual rental based in part on the cost 
of the building. This rental alone will be sufficient to meet the ground 
rent on the leased land and the annual interest and sinking fund charges 
on the entire issue of Ist mtge. bonds. It is conservatively estimated that 
total net income, including net earnings from office building, stores and 
shops, and the rental from the Famous Plavers subsidiary, will be in excess 
of $160,000 as against total fixed charges of $86,900, comprising the annual 
interest requirement on the $1,300,000 1st mtge. 64s of $84,500 and the 
ground rental of $2,400. 

Lease Guarantee.—Famous Players-Lasky Corp. will guarantee full and 
punctual performance and observance of all the covenants, agreements and 
conditions assumed by its subsidiary, the Seattle Theatre Corp., under 
the 25-year lease of the theatre portion of the building. 


Penn Seaboard Steel Corp.—Farnings.— 

: —Quar End Sept 30 —9 Mes End Sept 30 
_ Period 1926 1925 1926 1925 
Net sales - _ - --- $792,565 $451,971 $2,012,919 $1,581,863 
Net profit before deprec 3,933 def19,273 15,872 defl101,220 
—V 123,p 1124 


Peoples Drug Stores, Inc.—Adds Five Units.— 

Five stores have been added to the corporation’s chain by the acquisition 
of the Tragle Drug Co., operating 3 stores in Richmond, Va., and by the 
opening of stores in Hagerstown, Md., and Coatesville, Pa. These stores 
will add about $500,000 to the annual sales volume of the company. The 
latter now has 45 stores in operation, an increase of 27 since Jan. 1.— 
V. 123, p. 2531, 2273. 


Piggly Wiggly Corporation.— Sales of System.— 

Sales of all stores of the Piggly-Wiggly System for the 9 months ended 
Sept. 30 1926, totaled $116,297,736, compared with $97,834,296 in the 
same period of 1925, a gain of $18,463,440, or 18.88%. New stores opened 
in ow ag 43, the largest number ever opened in any one month. 
—vV. 123, p. 2148. 


Total 


Denom. $1,000 and $500c*. 


Pittsburgh Oil & Gas Co.—5% Dividend.— 
The directors have declared a dividend of 5% 
par $5, payable Dec. 20 to holders of record Dec. 1. 


On 
the company paid a dividend of 2%.—V. 122, p. 1182. 


Dec. 24 1925 
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Pennsylvania Coal & Coke Corp. (& Subs.) .—Earnings 
——Month of October—— —10 Mos. End. Oct. 31— 

Period— 1925. 1926. 1925. 
Gross earnings $4,533 ,228 


$564,475 $4,941,619 
Oper. exp. & taxes (not 
incl. Federal taxes) - __ 539.471 4,916,732 4,725,919 
def$192,691 


$25,004 $24,887 
22,643 154,605 178,851 


$47 ,647 $179,492 def$13,840 
26,261 236,514 235,586 
203 ,768 


570,713 


$59,386 
16,091 





Net income 
Miscellaneous income - - - 





Gross income 
Depletion & depreciation 
Other income charges - - - 17,046 174,380 


Net inc. bef. Fed. tax_ $35,511 $4,339 loss$231,401 loss$453 ,194 
Federal income taxes of subsidiary companies for the ten months of 1926 
are estimated at $7,400.— V. 123, p. 2273. 


Port Alfred Pulp & Paper Co.—To Increase Common. 

The stockholders will vote Dec. 14 on increasing the authorized common 
stock from 60,000 shares, no par value, to 120,000 shares, no par value. 

The directors will recommend that the new shares be offered to the 
present holders of common stock at $25 per share, payable $10 pr share 
on Dec. 28 1926, $7 50 per share on June 28 1927, and $7 50 per share 
on Dec. 28 1927. It is understood that fully paid-up shares will be issued 
to amount paid up on the various dates, that is, 40% Dec. 28 1926, 30% 
June 28 and Dec. 28 1927.—V. 123, p. 2665. 


$ 
26,674 
13,292 





Prairie Pipe Line Co.—Shipments During October.— 
Period End. Oct.31— 1926—Month—1925. 1926—10 Mos.—1925. 
Crude oil ship’ts (bbls.)_ 4,190,377 3,990,645 42,274,612 44,359,673 

The figure given in last week's ‘‘Chronicle’’ for Oct. 1925 is that for the 
month of Sept. 1926.—V. 123, p. 2666. 


Preferred Accident Insurance Co., N. Y.— Stock Div.— 

The stockholders will vote Dec. 7 on approving a recommendation of 
the directors that a 150% stock dividend be declared. Holders of record 
Nov. 24 have the right to vote at the meeting.—V. 115, p. 2804. 


Public Industrials Corp.—7o Extend Plant.— 

Edward R. Welles, President of Public Industrials Corp., of 120 Broad- 
way, New York, and its subsidiary, the National Dry Cleaning Corp., 
has engaged the J. G. White Engineering Corp. to extend their plant at 
Morgan Ave. and Beadel St., Brooklyn, N. Y.. by fireproofing present 
structures and by constructing a new building 50x100 ft., together with 
installation of new machinery for a complete dry cleaning plant. Work 
will be started within a few days.—V. 123, p. 2273. 


Quaker City Tank Line, Inc.— Equipment Trusts Offered. 
—Bioren & Co., Philadelphia, are offering $1,500,000 54% 
equipment trust cert.ficates, series L, at prices to yield from 
5% to 54%%, according to maturity. 

Dated Dec. 1 1926; due $25,000 semi-annually each June 1 and Dec. 1 
1928-1933. Bank of North America & Trust Co., trustee-owner. Divs. 
payable J. & D. Denom. $1.000. Callable at any div. period at 101 
and divs. Free of the 4 mills Pennsylvania State tax. 

These certificates are issued by the Bank of North America & Trust Co., 
trustee-owner, and upon delivery of the new cars now being manufactured, 
will be directly secured by title to: 200 new 10,000 gals. tank cars, 100 new 
8,000 gals. tank cars, 10 new 3-compartment tank cars, 100 new 36-ft. beef 
refrigerator cars and 718 reconditioned 36-ft. beef refrigerator cars. Total 
value of equipment, $2.220,170. 

Company has a paid-in and earned cash capital of $1,699,000 and operates 
a total (including the above) of 5,895 cars consisting of tank, refrigerator 
and stock cars. The above cars will be leased to the company and by it 
sub-leased to responsible oil, packing and other industrial corporations and 
railroads, largely on terms of from 3 to 5 years It is estimated that the 
net income from operation of the above, after deduction of ample mainte- 
nance charges, will be more than sufficient to meet the installments of 
principal and dividends as they mature 

These equipment trust certificates are guaranteed principal and dividends 
by the Quaker City Tank Line, Inc.—-V. 121, p. 1355 


Real Silk Hosiery Mills, Inc.— Usual Dividend.— 

The directors have declared the regular quarterly dividends of $1 per share 
on the common stock and $1 75 per share on the preferred stock, both 
payable Jan. 1 to holders of record Dec. 20. 

President J. A. Goodman says: ‘“‘October and November business is 
running at a record pace and the company, for the first quarter of its 
present year will undoubtedly show very substantial earnings in excess 
of dividend requirements. Company’s prospects never were brighter 
Our financial position aply warrants the continuance of a $4 dividend rate 
in spite of the fact that our annual report will show that we have not 
quite earned it in the year ending Sept. 30 1926. , 

“This, however. is explainable. We have just spend six months in 
removing our full-fashioned factory from Ft. Wayne to our new plant 
at Indianapolis, with its consequent reduction in out put even tuough 
the demand for our products was on the increase. Besides that, the 
expenst of moving had to be deducted from our 2arnings, as well as the 
heavy expense incident to getting the new plant into operation. 

“The raw material situation is now favorable, which reflects to our 
great advantage. The company never was on a sounder basis. It has 
no banking indebtedness. The company’s new plant at Indianapolis 
got into substantial production Oct. 1 and will be in full operation by 
Jan. 1 1927.’’—V. 123, p.'1643. 


. . 7 ° ° is }~< Y 
Richmond Radiator Co.—Erira Dividend of 25 Cents.— 
The directors have declared a special dividend of 25 cents per share on 

the preferred stock, payable Dec. 15 to holders of record Nov. 30. The 
regular quarterly dividend of 75 cents is not due to be declared until Jan. 15. 
This stock is entitled to $3 cumulative dividends annually, and to $1 addi- 
tional non-cumulative ahead of the common stock. A year ago an extra 
of 16 2-3 cents was declared on the preferred stock.—V. 122, p. 2812. 


Rima Steel Corp.—Earnings.— 
Annual Income Account Year Ended June 30 1926 
Gross earnings____________ eas _. $1,448,402 
Depreciation , $294,616; debit interest, $6,550; general expenses, 
$218,861; taxes, $124,279; tax for employees welfare, $255,251 899,557 


548,845 
240,000 


Balance available for dividends on capital stock eae $308 ,845 

x Interest and sinking fund requirements of the lst (closed) mortgage 
7% sinking fund gold bonds due 1955 earned about 2.30 times.—V. 123, 
p. 2402. 

Riverside Orchards, Inc., Los Angeles.—Bonds Offered. 
—Bayly Brothers, Ine., and Citizens National Co., Los 
Angeles, are offering at 100 and int. $235,000 Ist (closed) 


mtge. serial 7% sinking fund gold bonds. 

Dated Aug. 1 1926;due Aug. 1 1927-1936, incl. Denom. $1,000 and $500c*. 
Int. payable F. & A. at Merchants National Trust & Savings Bank, Los 
Angeles, Calif., trustee., without deduction for normal Federal income 
tax not exceeding 2% Red. as a whole or in part on any int. date on 
30 days’ notice at 105 avd int. Exempt from personal property tax in 
California. 

Security.—This issue is secured by a first closed mortgage upon 373 
acres of highly developed cirtus lands comprising 23 separate parcels 
situate in the famous Riverside district, California. The larfds securing 
this issue have eeen recently appraised by H. W. Underhill, appraiser 
for the Citizens Trust & Savings Bank, Los Angeles, at $481,266, or more 
than twice the amount of this issue. 

Earnings.—Net earnings available for bond int. after taxes, for the 
year ended May 31 1°26 were $64,625, or 3.2 times the maximum interest 
charge upon this issue. 

Ownership.—Company is a California corporation having an authorized 


on). 


Net earnings available for first mortgage bonds 
Service on lst mortgage bonds x ipl ee 


P : Capitalization of $300,000, of which $226,800 is issued and outstanding 
on the capital stock, j 


and is all owend by Los Angeles business men, all of whom have con- 
tracted to waive the statute of limitation as to stockholders’ liability on 
this bond issue. 





Nov. 27 1926.] 
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Sinking Fund.—Commencig Aug. 1 1927 company agrees to set aside | 


5% of net earnings for the preceding fiscal year ending May 31, which 
nds shall be used to retire bonds of the longset outstanding maturity. 


Saco-Lowell Shops, Boston.—Refinancing Plan Appr’d. 

The stockholders on Noy. 22 approved the refinancing plan suggested 
by the directors. As a result $4,000,000 notes due to banks will be renewed 
for 3 years and $528,750 additional notes will be sold. 

The stockholders also voted to transfer the company’s Kitson plant 
and the Walker St. foundry, both located at Lowell, Mass., to a new 
corporation, all the capital stock of which will be held by Saco-Lowell 
Shops. President Robert F. Herrick stated that this matter was originally 
recommended by the bankers and said that if Saco-Lowell eventually went 

to receivership the Kitson plant could be operated separately. 

For the 4 months ending Oct. 30 1926, $18,000 was earned after overhead 
expenses and payment of interest amounting to $90,000. The operating 
loss for the 9 months ended Sept. 30 1926, totaled $363,595. The Kitson 
plant is now operating at capacity and other plants are running at about 
one-third of capacity. 


Comparatire Balance Sheet. 

Sept. 30°26. Dec. 31°25. | 

Assets— $s $ 

Real est.,equip.,&e 7,099,092 

Merchandise 
Cash 


Sept. 30°26. Dec. 31°25. 
Liabtlities— 3 
.537 | 6% pref. stock _ - 1 
2,675,437 .411|7% 2nd pref. stock 2 
1,240,602 
Notes & ace’ts rec. 2,183,241 
Securities. ____ . 1,073,845 
Prep’d ins.taxes ,&c 99,763 


.250,000 1,250,000 
643,800 2,643,800 
132,743 4,848,776 
118,707 281,334 
4,000,000 4,000,000 
105,158 90,117 
,567 400 ,567 ,400 


,043,417 | Notes payable__--- 
176,750! Ace’d int., &e___- 
— |5-yr. 7% notes-_-_- 
Total(each side) 14,362,980 15,188,829| yRes. for Fed.taxes 545,172 507 ,402 
x Represented by 52,875 shares, of no par value. y Disputed tax claims 
(plus interest) which company may not have to pay in full.—V. 123, p. 2531. 


Safeway Stores, Inc.—Pref. Stock Offered.—Merrill, 
Lynch & Co. are offering at 100 and div. $700,000 7% 
cumulative preferred stock of a total issue of $1,500,000, 
the balance having been sold privately by the same bankers. 

Preferred as to dividends and as to assets up to $110 per share. Divi- 
dends payable Q.-J. Annual sinking fund, commencing in 1927, is provided 
to retire 3% of largest amount of preferred stock at any one time outstand- 
ing. Red. all or part on any div. date on 60 days’ notice at 110 and divs. 
D vidends exempt from present normal Federal income tax. 

Common Stock Purchase Warrants.—The preferred stock is accompanied 
by warrants entitling the holder to purchase one-fifth of a share of common 
stock for every share of preferred stock at the rate of $300 a share if pur- 
chased on or before Dec. 31 1926, at $350 if purchased during 1927, at $400 
if purchased during 1928, at $450 if purchased during 1929 and at $500 if 
purchased during 1930. Warrants expire Dec. 31 1930. Earnings per 


share on the common stock now outstanding have increased from $2 17 in 
1922 to $19 21 in 1925. 


Data from Letter of President R. H. Weldon, Dated November 10. 

Business and Organization.—The Safeway chain now operates a total of 
784 grocery stores, 122 meat markets and 6 bakeries. The majority of 
the stores are in California and the remainder are in Washington, Oregon, 
Utah, Colorado, Idaho, Montana, Nevada, Wyoming and Nebraska. 
The bakeries are in Los Angeles, Pasadena, Bakersfield and Oakland, 
California; Portland, Oregon, and Seattle, Washington. 

Safeway Stores, Inc. (Maryland) conducts the business through sub- 
sidiaries of which it controls the entire capital stock except directors’ quali- 
fying shares. The companies whose property and business have been 
acquired are: Safeway Stores, Inc. (Calif.), H. G. Chaffee Co. (Calif.) 
(exclusive of the meat markets); Skaggs United Stores (Idaho), with sub- 
sidiary companies; and Skaggs Cash Stores (Calif.). 

The acquisition of the properties and business of the Skaggs companies 
makes the chain of ‘‘cash and carry”’ grocery stores operated by the Safe- 
way Stores organization the largest in the United States west of the Mis- 
sissippi River. The growth of each of the businesses has been accomplished 
through the reinvestment of accumulated earnings. Up to the first of this 
year such reinvestment of earnings has amounted in the aggregate to be- 
tween 80% and 85% of the entire present net worth. During the same 

iod liberal cash dividends have been paid by each of the constituent 

usinesses. 
P eee history of the component companies is set forth briefly as 
‘ollows: 

Safeway Stores, Inc. (of Calif.).—This chain was started in Los Angeles 
in 1914 with 4 stores having net assets of $23,700. From this beginning 
it has grown steadily, with continuously profitable operation, to its present 
number of about 450 stores, located in nearly every important town in south- 
ern California. Up to 1920 growth was slow, but the necessary ground- 
work was laid for rapid future development. In the succeeding five years 
the stores operated increased from 29 to 330 and the gross sales from about 
$2,800,000 to $13,424,735. 

H.G. Chaffee Co.—In March 1926 the Safeway organization acquired the 
properties and business (exclusive of the meat markets) of this company, 
consisting of a chain of 84 grocery stores located in Southern California. 
For the year 1925 the gross business of these grocery stores amounted to 
$5,221,269, with net profits of $137,584. 

Skaggs United Stores (of Idaho) and Subsidiaries.—The origin of the busi- 
ness was one small store opened in 1915 at American Falls, Idaho, by M. B. 
Skaggs, with a capital of only $1,000. Skaggs United Stores System in a 
period of 10 years has become one of the most efficient, modern and pro- 
gressive chain store systems in the country, with stores in Washington, 
Oregon, Idaho, Montana, Colorado and California. At the end of 1925 
the company was operating 172 grocery stores and 27 meat markets. Sales 
that year totaled $17,057,164. 

Cy 73 Cash Stores.—Originated in 1916 with one small store at Idaho 
Falls, Idaho. During a period of nine years the business grew to a chain of 
78 grocery stores and 54 meat markets, loeated in California, Wyoming, 
Utah, Nevada, Idaho and Nebraska. In 1925 the total sales of these stores 
amounted to $8,210,031. 

Purpose.—Proceeds have been used in the acquisition from the Skaggs 
companies of the assets and businesses above mentioned. 


Capitalization— : Authorized. Outstand ng. 
Preferred stock, 7% cumulative (par $100) $5,000,000 $3,600,000 
Common stock (no par value)__._..--...._------ 75,000 shs. 55,000 shs. 

£arnings.—The business of each of the combined companies has shown a 
profit in each and every year since its inception. Sales and net profits 
upon a consolidated basis, exclusive of the business of the H. G. Chaffee 
Co., except from March 27 1926, the date of acquisition by the Safeway 
interests (after eliminating inter-company items and certain non-recurring 
expenses and income aggregating $20,008 for the entire period), and after 
Federal taxes taken from the company’s books for the years 1922 and 1923, 
and from audits of Peat, Marwick, Mitchell & Co. for the 24 years ended 
June 30 1926, are reported as follows: 

Times Div. Earned per 
on 7% Share on 
Pref. Common. 

1.47 $2.17 
2.96 8.99 
4.49 5 


Net After 
Tazes. 
$371,761 

746,875 

1,131,388 


Sales. 
$12,468,290 
19,947,321 
28,532,318 
38,691,930 1,308 ,404 5.19 
22,621,535 698,144 5.54 
Consolidated Balance Sheet as at June 30 1926. 
Assets. } Liabilities. 
$455,207 | Notes payable, bankers $475,000 
279.291 | Accounts payable, trade . 1,447,239 
4,642,307 | Sundry notes & accts. payable 382,626 
195.943 | Accrued liabil., incl. Fed. tax- 254,340 
57.655 | Deposits on leases - _ - ihe 33,384 
171,319| Mtge. on real estate & bidgs- 259,162 
Surplus reserved 200 ,000 
7% preferred stock._.-.-.-..--. 3,600,000 
Common stock and surplus... 1,150,000 
Total_ : : $7.80! ,752 $7,801,752 
Giving effect to the sale of $1,500,000 pref. stock and the application of 
proceeds, together with 30,000 shares of no par value common stock as 
consideration for acquisition of net assets of Skaggs United Stores, Skaggs 
Cash Stores and affiliated companies.) 
—V. 123, p. 2531. 


Stores. 
191 
309 
439 


Cash cick dcaooles 
Accounts receivable _ - 
Inventories - ; 
Prepaid expenses 
Investments and advances 
Fixed assets - - 2 





Salamanca Sugar Co.—Annual Report.—Pres. An 
Costa Semidey, says in substance: 


The production of sugar by the company for the year ending June 30 
1926 was 142,088 bags. The reasons for the reduction in production of 
sugars for this year were: (1) The severe drought which occurred during 
the fall of 1925 and which particularly affected the northern part of the 
Province of Santa Clara, Cuba, in which the cane-growing properties of 
the company are located, and (2) as a consequence of the drought approxi- 
mately 31 caballerias of the company’s growing cane was not sufficiently 
developed to be ground during the year under review. 

At the end of the fiscal year, June 30 1926, the company had 98,026 bags 
of sugar on hand and unsold, and in the preparation of the tentative 
consolidated balance sheet and profit & loss account, these sugars were 
valued at 2%c. per pound c. f. which is equivalent to approximately 
2.215c. per pound f. 0. b. Since this balance sheet and profit and loss 
account were prepared all sugars on hand have been sold at prices some- 
what higher. he prices actually obtained by the company for these sugars 
were as follows: 20,000 bags @ 2.30c. per pound f. o. b.; 27,996 bags @ 
2.246c. per pound f. o. b.; 22,000 bags @ 2.30c. per pound f. 0. b.; 15,400 
bags @ 2.375c. per pound f. o. b. and 12,630 bags @ 2.60c. per pound 


 & Be 
Income Account for Year Ended June 30 1926. 
{Including Colonia Macagualito, S. A.] 

x Sugar produced, $1,013,969; molasses produced, $38,351; miscell. 
income, $66,995; total $1,119,315 
Expenses of producing, manufacturing, &c 1 553 
Interest on current loans 
Provision for depreciation 

Provision for bad and doubtful Colonos’ accounts 
Provisions for unserviceable materials on hand 








nio 


10,000 
216,398 
z Net loss transferred to balance sheet $597 ,825 
x Unsold sugars are valued as stated above. y Of this item the sum of 
$72,424 is applicable to Colonos’ accounts acquired upon organization of 
the company. z Subject to adequacy of depreciation. 
, Tentative Consolidated Balance Sheet, June 30 1926. 
Including Colonia Macagualito, 8. A.] 
Liabtlities— 
Common stock uta 
7% non-cum. pref. stock. -- 
Bank loans 
Accounts payable 
18,204| Accr. int., taxes, wages, &c. 
x705,985 | Deferred credits._._....-- = 
89,369 | Debt. assumed on reorg. incl. 
189,669| accrued int 
67,714) Sec.by dep.of Ist m..bds. 
11,612) Other creditors 
y974,107 | Ist mtge. 20-yr 8% bonds... 


Assets— 
Prop., plant & equipment... $6,711,623 
Work animals, furn., tools & 

equipment 


$356 656 
4,271,355 
1,153,486 

46,234 
17,047 
293 


89,414 
15,784 
Acc’ts rec. (less reserve) - - - 
Sugars on hand 

Materials & supplies- - - - - - 
Adv. to Colonos (less reserve) 
Planted & growing cane 

Def. charges to future oper - - 
Prof. & loss, deficit---- - 


738,677 
22,170,835 
118,900 


$8,873,483 Total $8,873,483 

x Sugars on hand are valued as stated above. x Subject to adequacy of 

depreciation. z There is a mortgage of $300,000 and interest on the 

Macagualito property which has been pledged as collateral with one of 

these creditors, and a vender’s title reserved as security in an amount of 
$25,000 on equipment included in property, plant and equipment. 


Santa Cecilia Sugar Corp.—Annual Report.— 
Years Ended July 31— 1926. 1925. 1924. 
Gross revenue 574,357 $448 ,594 $615,338 
Oper. expenses, &c 538 588 578,367 596 ,097 


$35.769 loss$129,772 $19,241 
23312 46.043 34642 
‘6 


16 
$59,081 loss$8%4,729 53,883 
111,268 126.662 21,648 
159,302 144 467 28,103 


$211,489 $354,858 $195,868 
Comparative Balance Sheet July 31. 

Assets— 1926. 1925. | Liabilities— 1926. 
Prop., plant, &c__$3,804,778 $3,790,692 | 7% cum. pref. stk.x$1,000,000 
Plant & grow.cane 167,033 200,491 | Common stock - - ~y1,750,000 
Invest. other cos -_ - 4,175 4,175\z First mtge. 6% 

Adv.to Colonos,&e 42,796 41,172 sink. fund bonds 500,000 
Materials & suppl 60 429 55,043! Firstref. mtge.bds. 850,000 
Sugar on hand 433 ,342 199,622 | Notes & accts. pay. 1,698,636 
Accts. & notes rec 22,051 23,924) Drafts & loan pay. 3,994 
Cash... es 6,691 9.6734 Acer. wages, &c-_- 280 
Treasury bonds_ -- 13,000 5,250} Accrued interest - - 80,160 
Treasury stock - -- 11,446 11,446] Res’vefordeprec’n 612,226 
Sugar in process. 10,746 _...-.| Res've for conting. 5,000 
Deferred charges - - 8,722 3,959 —_—_—— : — 
Deficit _.. 1,915,086 1,704'053 | Total (each side) $6,500,297 $6,049,501 

x Preferred dividends in arrears since Nov. 1 1920. y Represented by 
105,000 shares of no par value. z Sinking fund requirements providing for 
deposit with the trustees on Nov. 1 1921, 1922, 1923, 1924 and 1925 of a 
minimum annual amount of $25,000 has not been fulfilled.—V. 121, p. 2764. 





Net operating income_ 
Other income 





Total income 
Depreciation 
Interest charges 


Deficit 





$172,731 


1925. 
$1,000 ,000 
1,750,000 


850,000 
1,325,491 
"S11 
82,323 
535.875 


5,000 


Schulco Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,000,000 
temporary 20-year guaranteed 614% mortgage sinking fund gold bonds, 
issue B,due Oct. 1 1946.—V. 123, p. 2532, 2149. 


Shell Union Oil Corp.—Eztra Dividend of 60 Cents.—In 
addition to the regular quarterly dividend of 35 cents per 
share on the outstanding 10,000,000 shares of common stock, 
no par value, the directors have declared an extra dividend 
of 60 cents per share, both payable Dec. 31 to holders of 
record Dec. 10. The following statement was issued: 

In view of this year’s very excellent results, an extra dividend for the 
year of 1926 of 60c. a share was declared. The payment of any annual 
extra dividend in the future will depend entirely upon results of any given 
aa —9 Months Ended——— 
Sept 30°26 Sept 30°25 
$51,403,254 $38,963,366 

20,209,816 19,257,502 
53.080 $8,150,855 $31,193,437 $19,705,863 
30,294 23,464,689 24,804,779 19,420,356 


— (Quarters Ended 
Period Sept 30°26 Sent 30°25 
*Gross income__-_---- $20,788,285 $15,045,095 
Dep!., depr ,drill exp ,&c 6,835,225 6,894,240 


Bal before income tax$1: 
Previous surplus__----- 3: 


9 
oO 


98,216 $39,126,219 
0'842 785,931 
10,500,000 10,500,000 


P. & L. sur. bef. tax. _ $44,727,374 $27,840,288 $44,727,374 $27,840,288 
*Including a half interest in the income of Comar Oil Co.—V. 123, p. 855. 


Sherwin-Williams Co. of Canada, Ltd.—Ann. Report. 

Years End. Aug. 31— ¢ 1924-25. 1923-24. 1922-23. 
("ETN $907,239 $968,115 $1,073,607 
Deprec. & renew. reserve 133,850 202,603 83,529 
Interest on bonds- - - - - - 119,997 124,781 
| “li aii a s 7,197 20,000 
Prov. on acct. income tax 54,193 

Factory found. repair - -- = 
Preferred dividends 240,275 
Common dividends. - - - - 240,000 
$111,727 


3,919,763 4,008,036 
x153,970 y200,000 


Total surplus. -----.-- $3,907,233 $3,919,763 
x Premium on bonds outstandin 
y Special deprec 


Total surplus. - - - $55.5 
Preferred dividends 
Common dividends - - 


, 


239,750 
240,000 


$290,679 
3,628,323 


240,000 
$141,441 








Balance, surplus----- 
Previous surplus 
Other deductions- ----- 





$4,008,039 $3,919,001 
and premium paid on bonds redeemed 


during the year. tion. 
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Comparative Balance Sheet Aug. 31. 





1926. 1925. 1926. 1925. 
Assets— $ g LAabtitites— $ 

Property account.x8,902,044 8,692,143) Pref.7% cum. stk. 3,435,000 3,435,000 

Investments__-__- 320,400 2,110,355|Common stock... 4,000,000 4,000,000 

Sink. fund deposits 1,597,042 149,136} Funded debt----- 1,749,066 1,912,066 

Inventories._.... 2,266,005 2,202,119| Bond premium _. 151,473 Speyer 

Accts. & bills rec_. 1,967,509 1,903,421] Accts. pay., &e__- 481,620 760 333 
eee 862,220 992,595} Bal. pay. to assoc. 

Insurance & taxes cos.oneurr.acct 597,187 548,156 
prepaid, &c_--- 43,405 37,691 | Deprec. & renewal 

, , a 1,617,047 1,492,142 

Pension reserve -_ _- 20,000 20 ,000 

Tot. (each side) 15,958,628 16,087,460! Surplus__________ 3,907,231 3,919,762 





x Includes land and buildings, leaseholders, machin and equipment, 
goodwill, formulae and trade-marks.—V. 123, p. 1772. — 


Schulte Retail Stores Corp.— Listing. — 

The New York Stock Exchange has authorized the listing on or aftcr 
Dec. 1 1926 of 21,885 shares additional common stock without par value 
on officia] notice of issuance, as a stock dividend, making the tota] amount 
applied for te date ],116,244 shares.—V. 123, p. 2532. 


Silesian-American Corp.—Listing.—. 
The New York Stock Exchange has authorized the listing of $15,000.00 
inv ioe, iS — 7% collatera] trustsinking fund gold bonds (see offering 
; 3, Pp. 592). 


Balance Sheet at Beginning of Business Aug. 3 1926. 
Assets— 
Investments—to secure 15-yr. 7% collat. trust s. f. gold bonds 


pledged: capital stock of Giesche Spolka Akcyjna________ ~~ $21,552,530 
84% sinaing fund mortgage bonds aue Mew, 1] 145, of 


ergwerksgeselkshaft Georg von Giesche’s Erben__-__-- 6,000 ,000 

To be pledged: Indeotedness of Giesche Spolxa Akcyjna___. 5,000,L00 
A i 419.405 
Interest and discount paia in advance_____________________- 1,800 ,000 
I ieee ee a a 2,117,201 
nD Si 999,750 
ss ich eee a Po ne uneie eae t te ie a ae $37 888,787 


15-Yr.7% collat. trust sinking fund gold bonds, due Aug 1 1941.$15,000,000 
7% preferred stock 12,000,000 
1,000,000 
9,882,953 
5,833 

$37 888.787 
Note.—The valuation shown for the capital stock of Giesche Spolka 
Akcyjna is the net consolidatad book value of Giesche Apolka Akcyjna an 
its subsidiary companies as of Oct. 31 1925, after converting the various 


zloty balances into dollars at rate of 5.98 zloty to t e dollar, as per audit 
of Haskins & Sells.— V. 123, p. 2275. 


Southern Dairies, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of stamped 
certificates for 32,500 additional shares of its class A stock (without par 
value) on official notice of issuance and payment in full, making the total 
~onnes for 162,500 shares class A grock without par value. 

Jash acquired from proceeds of sale of 32,500 shares of class A stock 
will be used to provide additional working capital and to pay off maturing 
equipment notes and other obligations of the company. The 32,500 
shares of class A stock were authorized to be issued for cash and the sale 
thereof has been contracted for. ‘The issue and sale of this class A stock 
were authorized by the directors. 


Consolidated Income Account (Southern Dairies, Inc., and Subs.). 


DS, ing is wine cle sh as hh ati ch te re 
Interest accrued on above bonds to Aug. 3 1926 





9 Mos. End. Cal. Year 

Sept. 30°26. 1925. 
RR reiccaccsrescttenesbsesnectbnbeuees $8,872,810 $8,256,841 
Cost erie Ne eee 6,941,701 6,819,475 
General, selling and administrative expense___-_-__ 448,956 265,696 

















EES ae ae ee eye ae Sa. eee 1,482,153 Bet 671 
I dia tcc sk etc Wie a ee $ 14,251 ° 6353 
Ine ey eee ee $1,496,403 $1,23 209 
Depreciation (estimated)... ~~~~777777777777777 375, 317,751 
ier A a eae ae Ta 238,710 193,512 
Federal income taxes (estimated)_____.________. 67,500 60,000 
Net profit for year._______..............__.. 815,193 $663,946 
Profit of Palm Beach Creamery Co. prior to con- aie whe 
solidation, included above_._..__....._..._.. —_---- 164,938 
re $815,194 ~ $499,008 
Balance beginning of period___________________- $596,913 $438,075 
| SCTE 1,412,107 $937,083 
Dividends paid and declared__.____.___________ ° 561,429 237.009 
rr er ee ebeebacacsec mulcnmnin 65,583 
Spader adjustments (net)_____________________ 92,666 37,578 
Minority interest in subsidiary defict___________- C555 232s a soves 
Profit and loss surplus. _......._......_.____._- $764,947 $596,913 


—V. 123, p. 2532 


Splitdorf Electrical Co.— New Officers.— 
E. H. Schwab has been elected President, succeeding M. W. Bartlett. 


Fred W. Upton and George W. Lang, have been elected Vice-Presidents. 
—V. 123, p. 1260. 


Standard Oil Co. (N. J.).—Preferred Stockholders Given 
Preference to Subscribe to Debentures.—J. P. Morgan & Co.., 
syndicate managers, in a letter dated Nov. 19 to holders of 
cumulative 7% non-voting preferred stock, state: 

The oongeer has announced its intention te redeem or retire on March 15 
1927 at 115 and div. its 7% pref. stock. The funds for such purpose are 
‘to be provided in part by the issue of $120,000,000 20-year 5% gold deben- 
tures, in part by the sale of additional common shock, and in part from 
funds already in the treasury. 

As part of sucn plan, the company has sold to us these debentures, and 
p=} s ‘roan which we are forming is to offer them for subscription at 10014 

Es al consideration will be given to preferred stockholders who desire 
to subscribe for any of these debentures at 100% and int., and who make 
application to us at 23 Wall St., N. Y. City, such application to reach us 
by the opening of business on Nov. 29. In making individual allotments, 
preference as among such preferred stockholders is to be given to those 
whose applications are so received, and who undertake to surrender at our 
office. on or before Dec. 6 1926, for sale to the company as below provided, 
sufficient pref. stock, computed at 115 flat, to make payment for the 
amount of the debentures allotted. The debentures so allotted are to be 
delivered on or about Dec. 15. The dividend due Dec. 15 1926 will be 
payable on that date to the holders of record of the stock used for such 
payment, so that such stock will be received by us ex such dividend. 

ebentures will not be issuable in a denomination less than $1,000, and 
that amount is the minimum for which any preferred stockholder may make 
a. Against such minimum subscription not less than nine shares 
of pref. stock must be surrendered in order to avail of the above-mentioned 
‘preference in allotment. j 

Applications from preferred stockholders for debentures should state the 
following: (1) Amount of debentures applied for; (2) number of shares of 
pref. stock to be surrendered; (3) exact name and address in which such 
pref. stock is registered. 

Stock sent to us by or in behalf of a subscriber as above provided, to an 
amount sufficient as nearly as may be to pay the subscription price for the 
debentures allotted to such subscriber, is to be sold by us, as agent of the 
su ber, to the company at the above-mentioned price of 115 flat, where- 
upon the proceeds will be applied by us to such payment of such subscrip- 
tion price. Surplus stock comprised in certificates received by us, and sur- 
plus proceeds of sale, will be forwarded by us to the subscriber or nis repre- 
sentative at the time of delivery of the debentures or as soon as practicable 
‘thereafter. , In‘sending stock to us in response to this communication, the 








sender irrevocably instructs and authorizes us as his agent to make such 
sale and to apply the proceeds therof as stated 


All certificates snould be endorsed in plank for transfer, and the ture 
either (a) guaranteed by a bank or trust company having a N. Y. City 
correspondent, (b) guaranteed bya N. Y. 8 Exchange firm, or (c) ac- 


knowledged before a no ublic. If an acknowledgment be taken by 
a notary outside the State of New York, it will be necessary to have attached 
a County Clerk’s certificate attesting his authority. Certificates regis- 
tered in the names of estates. trustees, corporations or fiduciaries must be 
accompanied by the necessary legal documents. The cost of transfer 
stamps (4 cents per $100 share) on the stock sold as above provided will be 
charged to the subscribing stockholder. 

Description of 20-Year 5% Debentures.—Dated Dec. 15 1926; due Dec. 15 
1946. Int. payable F.& A.in N.Y. City. Red., all or part, at the option 
of the company on Aug. 1 1927, or on any int. date thereafter prior to 
maturity, upon 60 days’ published notice, at the following prices and int.: 
From Aug. 1 1927 to Aug. 1 1931 incl. at 103; from Feb. 1 1932 to Aug. 1 
1936 incl. at 102; from Feb. 1 1937 to am. 1 1941 incl. at 101; from Feb. 1 
1942 to Aug. 1 1946 incl. at 100%. oupon debentures in denom. of 
$1,000, registerable as to principal. Fully registered debentures in denom. 
of $1,000, $5,000 and $10,000. Compen and registered debentures and the 
several denominations interchangeable. Equitable Trust Co., New York, 
trustee. 

Subscription Payments ._—Subscriptions by holders surrendering pref. stock 
will be payable in full on the subscription payment date. Subscriptions by 
other subscribers will be payable only in two installments, viz., $500 per 
$1,060 debenture on the subscription payment date, and the balance on 
March 14 1927. Payment of such installments must be made at the office 
of J. P. Morgan & Co., in New York funds to their order. The subscription 
payment date (on or about Dec. 15 1926), and the amounts then payabie 
on allotments, will be specified in the notices of allotment. 

Temporary debentures or interim certificates exchangeable for definitive 
debentures when received, bearing interest from Dec. 15 1926, will be de- 
livered to subscribers whose subscriptions are payable in full. Installment 
receipts, exchangeable upon due payment of the final installment on 
March 14 1927 for debentures bearing interest from Feb. 1 1927, will be 
delivered to subscribers whose subscriptions are payable only in installments. 


, . a . 
W. C. Teagle, President, in a letter to the bankers dated 
Nov. 16, says in substance: 

Purpose.—The proceeds of these debentures will be used in providing 
part of the funds required to retire the company’s 7 % pref. stock outstanding 
in the amount of $199,972,900, which is to be called for payment on Mar. 1 
1927 at 115 and divs. The balance of the funds required for this purpose 
will be provided from the company’s treasury and by the sale of 3,449,317 
shares of its common stock at $25 per share. 

Assets, &v.—These $120,000,000 debentures will constitute the sole 
funded debt of the company, in comparison with which the company’s total 
net assets after deducting all current indebtedness, as shown by the consoli- 
dated balance sheet of Dec. 31 1925, amounted to more than $1 ,078,000,000. 
This balance sheet showed net current assets alone of more than $456,000,000. 

There is no mortgage on any of the company © properties nor on the 
property of any of its subsidiary companies. The indenture under which 
the debentures are to be issued will contain a covenant that, except in the 
case of purchase money mortgages and liens, and except in the case of 
pledges in the usual course of business as security for a pte! ol loans or 
indemnity for terms not exceeding one year, the company will not mortgage 
or pledge any of its property without thereby securing these debentures 
ratably with the obligations secured by such mortgage or pledge. 

of Dec. 31 1925 depreciation and depletion reserves amounting to 
$349 ,369,764 had been set up against real estate, plant and equipment 
having a book cost of $863,682,074, resulting in a net book valuation of 
$514,312,310. The balance sheet includes nothing for good-will. 

Stock Oulstanding.—Company now has outstanding 20,695,902 shares of 
common stock having a present market value, based on current quotations, 
of approximately $869,000,000. Upon the completion of this ae 
the amount of common stock outstanding will be 24,145,219 shares, whi 
increased amount will represent a further investment by common stock- 
holders of $86,252,925. 

Dividends.— Dividends on the common stock, as outstanding from time 
to time, have been paid in every year since the formation of the company 
in 1882, or for the past 44 years. 

Earnings.—Company’s consolidated net earnings (before deducting Fed- 
eral income and excess war profits taxes but after deducting all other ex- 
penses and charges, including liberal amounts for depreciation and deple- 
tion), available for the payment of interest on these debentures had they 
been outstanding, have been as follows during the past ten years: 


a $72 ,426 692 |1920_----- $191,031 ,864|1923--.---- $60,013 405 
it) re FS hl Dee 37 229,453 | 1924. ------ 88,700,528 
1918.......101,941,262/|1922....-.-.- 48 ,037 ,513 | 1925------- 124,419,973 
CC ae 91,985 ,685 | | 


During the 10 years shown in the above table net earnings as stated aver- 
aged $92,157,223, or more than 15 times the annual interest requirements 
of $6,000,000 on this issue of debentures. In 1925 net earnings were more 
than 20 times such annual interest requirements. The reports so far re- 
ceived indicate that the consolidated net earnings for 1926 will be in excess 
of the earnings in 1925. 

Company's Position in Oil Industry, &c.—Company has for many years 
been the largest refiner of petroleum in the world. During the past few 
years it has devoted particular attention to increasing the resources of crude 
oil under its own control, both in the United States and in foreign fields. 
As a result the company and its affiliated companies have increased their 

roduction of crude oil from about 28,000,000 barrels in 1919 to over 

1,000,000 barrels in 1925, or more than half of its crude requirements in 
1925 for refining purposes. Production in foreign fields in 1925 totaled 
over 30,000,000 barrels, obtained in Peru, Colombia, Mexico, Rumania, 
Poland, Canada and the Dutch East Indies. Company has extensive 
holdings in undeveloped lands situated in proven or promising oil territory 
in the United States and foreign countries. Its geologists are continuously 
carrying on extensive exploration and development work in all promising 
fields throughout the world. 

The company, through affiliated companies, owns pipe line systems com- 
prising 2,156 miles of main trunk line, which in 1925 transported over 
86,000,000 barrels of crude oil. For the ocean transport of its products 
the company and its affiliated companies own a fleet of 82 tank steamers 
having a total tonnage of 870,000 tons. 

The company and its subsidiaries own refineries situated on the Atlantic 
seaboard, on the Gulf coast, in Canada, South America, Mexico, Europe 
and the Dutch East Indies. In 1925 139,000,000 barrels ef crude oil were 
ewe - “apa these refineries and their present daily capacity is about 500,000 

arrels. 

The company and its subsidiaries market their products largely in the 
Eastern and Southern States, in Canada, South America, Central America, 
the West Indies, and in the principal countries of Europe. They also sell 
products to wholesale buyers for a to all parts of the world. 

The company has an established business in the a. refining, 
transportation, distribution and sale of petroleum and petroleum products 
both at home and abroad. With extensive oil reserves located in many 
fields throughout the world, important trunk pipe lines, a large fleet of tank- 
ers, adequate refinery capacity, storage and marketing facilities, the prop- 
erties and business are well balanced. The company is realizing in increas- 
ing measure the benefit of the substantial capital expenditures which have 
been made since 1912. From 1912 through 1925 the company’s net earn- 
ings, after taxes and liberal depreciation and depletion charges, amoun 
to approximately $954,000,000, of which approximately $358 ,000,000 was 
disbursed in dividends and $596,000,000 was reinvested in the business. 
An additional amount of nearly $200,000,000 was also invested in the busi- 
ness, this amount having been obtained by the sale of the pref. stock, which 
is to be retired, in connection with the present refinancing.—V. 123, p. 2667. 


Straus Building, Milwaukee.—Bonds Offered.—Arthur 
J. Straus Co., Milwaukee, recently offered at 100 and int. 


$420,000 Ist mtge. 514% building and leasehold gold bonds. 

Date Nov. 1 1926: due serially Nov. 1 1929-46. Secured by Straus 
Building and Leasehold Estate, Northeast Corner Grand Ave. and Third 
St., Milwaukee. This is a well-known completed 12-story and basement 
store and office building of fireproof construction. 

These bonds will be secured by a closed first mortgage on the 99-year 
leasehold estate owned by the mortgagor in the land and Straus Building. 
Appraisals based on fair market value made by the American Appraisal 
Co. as of July 1 1926, are as follows: Building, $545,041; leasehold 
$172.000; total valuation, $717,041. 

e 


the property 


is practically 100% leased. The total gross annual income of 
on an audit for 6 months, ending JuneJ30 1926, and 
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based on existing leases and other income, is $127.199. Operating > 
focluding taxes, maintenance and also ground rental of $20,000, are $70,177. 
$57 I og f- the above basis, available for the payment of interest, is 


oximately 2 x 
ments on this > on Dende” times the maximum annual interest require- 


State Theatre Co.—Annual Report.— 
Financial Statement YearjEnded Aug. 31 1926. 














Re 
SE ERE ae RONNIE 
Amortization o md discount and expemse___________._....-.. 17,66 
Preferred dividends... Se re enocenannines 17602 
EE a .726 
| Te | 
RT LET TE DE Oe EE $46,931 
Balance Sheet Aug. 31 1926. 
Liabilities. 
Vized assets... ........- $2,532 446 Preferred ae a $230,600 
Sete ewroeesoceecoeooooce s ommon stock.......... , 
Accounts receivable______ 4,22916% gold bonds___...--.-.- 1,460, 
otes receivable________ 1,9 "gala ieee 117,085 
Accrued interest_________ 38 | Accounts payable----- _- 80 
 ~§ + @eaaeppege 3,633 | Accrued interest___..___- ,200 
erred charges________ 242,735| Due Loew’s Bost. Theatre 47 ,500 
Total (each side) ....$2,790,361 |Surplus.---22-72722077 46.081 
, Pee ee) et. eee , 
—V. 120, p. 463. — 
Stromberg Carburetor Co. of America, Inc.—Earnings. 
——3 Months Ended——- ———_9 Months Ended——— 
Earnings— Sept. 30°26. Sept.30'°25. Sept.30'°26. Sept.30°25. 
Cinco cccaccecs $373,321 $482,708 $1,190,962 $1,278,335 
RS Risk nics occurnd ane 198,598 217,855 549 434 592,241 
Deduc., less other income ¥ Cr.15,744 Cr.8,174 62,606 Cr.20,302 
Federal taxes__________ 25.700 33,000 77,950 81,000 
Pin cdwwcoce 120,000 120,000 360,000 360,000 
es $44,767 $120,027 $140,972 $265,396 
Profit and loss surpius___$3,346.353__$3,331,048 $3,346,353 $3,331,048 
«Comparative Balance Sheet Sept. 30. 
FF Assets— 1926. 1925. | Ltabilities— 1926. 1925. 
Property & plant_$2,961,010 $2,475,266 | xCapital stock... $600,000 $600,000 
epee 409,994 679,027) Accts. payabie & 
Liberty bonds_- 29,725 79,685} accrued account 141,292 232,898 
Other bonds . 61,835 11,905 | Notes payable-... 100,000 ee 
Notes & accts. rec 412,514 602,442 | Federal taxes res__ 94,756 101,446 
Inventories. _____ 885,980 831,011 | Depreciation res_- 867 316 726,430 
Other assets _ 158,254 66,925 | Surplus.........- 3,346,353 3,331,048 
I ns oa wo 205,632 200,377 a 
Deferred charges 24.773 45.184! Total (ea. side)_$5.149,717 $4,991,822 


x Represented by 80,000 no par value shares.—V. 123, p. 1125. 
Studebaker Corp.—Erskine Siz to Be Sold in U. S.— 


Rumors that the Erskine Six, Studebaker’s new 2 1-3 litre European 
car, would be placed on the market in this country at the National Automo- 
bile Show in New York Jan. 8, were officially confirmed last week in a state- 
ment made by President A. R. Erskine. The car was introduced in Europe 
at the Paris Salon in October, and has since been exhibited at the Olympia 
Show, London, and at Edinburgh and Berlin. The Erskine Six is an addi- 
pam to the Studebaker line and will be sold exclusively through Studebaker 

alers. 

The new car will also be exhibited at the national show in Chicago Jan. 29 
aod at the principal automobile shows during 1927. Mr. Erskine’s state- 
ment announced that production wil] be started in January at the Detroit 

lants of the corporation, and that 4 models are to be built. They include 

Passenger 4-door sedan, 5-passenger tourer with folding top, 4-passenger 
coupe with an auxiliary seat in the rear deck, and a 2-passenger business 
ee Production schedules call for 300 cars a day by spring.—V. 123, 
Dp. . 


Swift & Co.—Federal Trade Commission Denied Right to 
Order Company to Divest Itself of Plant of Competitor.— 


In an opinion handed down Nov. 23 the U. 8. Supreme Court held that the 
Federal Trade Commission has no authority to order a company to divest 
itself of the plant or properties of a competitor even though obtained through 
an illegal purchase of the competitor's stock, which the Commission may or- 
der sold under the Clayton Act. 

Three cases were made the basis of the decision, namely, the Federal 
Trade Commission against the Western Meat Co., the Thatcher Manufac- 
turing Co. against the Federal Trade Commission, and Swift & Co. against 
the Commission. 

Swift & Co.’s contention that the Commission was without authority to 
require a corporation to divest itself of property was upheld, although a 
dissenting opinion was recorded by Associate Justice Brandeis. The Court 
ruled, however, that a corporation may be required to restore stock acquired 
in the business of a competitor.—V. 123, p. 726. 


Tennessee Consolidated Coal Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Nov. 29 receive bids for the sale te it of purchase money Ist lien 6% sinking 
fund gold bonds, dated Sept. 1 1920, to an amount sufficient to absorb as 
nearly as possible the sum of $20,364 at a price not exceeding par and int. 
—V. 121, p. 2287. 


Texas Corporation.—/nitial Dividend.— 

The directors have declared an initial dividend of 3%, payable as follows: 
(a) Jan. 1 1927 to holders of record, Dec. 10 1926, and (b) on or after Jan. 1 
1927 to holders of record as shown by books of depositary at close of business 
Dec. 10 of certificates of deposit issued by Chase National Bank for shares 
of Texas Co., under and in accerdance with offer of exchange authorized 
by the directors of the corporation Aug. 31 1926, as and when the corpora- 
tion be advised that said certificates of de it have been surrendered 


has issued its own definitive stock certificates in exchange for shares of the 
Texas Co. 


The directors of the Texas Co. have declared the regular quarterly divi- 
ond of 3% (or 75c.) payable Dec. 31 to holders of record Dec. 10.—V. 123, 
P. % 


Union Carbide & Carbon Co.—Dividend Increased.— 
The directors have declared a dividend of $1 50 per share 
on the capital stock, no par value, payable Jan. 1 to holders 
of record Dec. 3. From April 1924 to Oct. 1926, inclusive, 
quarterly dividends of $1 25 per share were paid. 


G. M4 Mead succeeds the late Charles A. Coffin as a director.—V. 123, 
p. 2534. 


Union Storage Co., Pittsburgh.—Christmas Dividend .— 

The directors have declared the usual] Christmas aividend of 2%, or 50 
cents per share, payable Dec. 15 to nolders of record Dec. 1. On Dec. 2 
1925, the company paia an extra dividend of 2%, in addition to the 2% 
Christmas dividend.—V. 122, p. 764. 


Union Tank Car Co.—Common Stock Increased—25% 
Stock Dividend.—The stockholders on Nov. 22 increased the 
authorized common stock from $25,000,000 to $40,000,000, 
par $100. A recent letter to the stockholders stated that “‘in 
case the increase of common stock is authorized, the com- 
pany will then be in a position to declare-a 25% stock divi- 
dend, if deemed advisable.” 


The stockholders also approved the amendment of the certificate of 
ja med ne ew 9 to a ty = for holding meetings of the stockholders at the 
prin ] office of the company in New Jersey, or outside of New Jersey 
at the office of the com 

The preferred stock 
V. 123, p. 2150. 


ny in Chicago, Lll., or in New York City. 
as\jbeen_called forjredemption,Dec.g1. Compare 





‘United States Gypsum Co.— Dividend Ruling.— 

The Committee on Securities of the Chicago Steck Ex e on Nov. 17 
ruled that the common stock be not quo stock dividend until 
Dec. 31 1926, and that all transactions in the common stock between 
Dec. 3 1926 and Dec. 31 1926, both incl., shall call for the delivery of a 
due bill from the seller to the buyer. Compare V. 123, p. 2534. 


United States Hoffman Machinery Corp.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
the termination of the voting trust on Dec. 1 1926, temporary ificates 


cert. 
for 222,203 1-3 shares (without par value) of the capital stock of the 
corporation.—V. 123, p. 2534. 


United States Stores Corp.—Gross Sales.— 
Week Ended— Oct. 30. Oct. 23. Oct. 16. Oct. 9. 
taiinca cad iainde a dplel binds $712,348 $701,936 $692,052 $687,143 
nesecnnes 1,183 1,180 1,176 1,17 
Gross sales for the week ending Nov. 6 1926 totaled $691,636. For the 
year to Nov. 6 1926, gross sales were $29,749,083, compared with $28,518,- 


970 in the same period last year. There were 1,185 stores in operation, 
compared with 1,118 a year ago.—V. 123, p. 2150, 1773. 


United Steel Works Corp. (Germany).—Bonds Ready.— 
Dillon, Read & Co. announce that interim receipts for the issue of 
25-year 6% % sinking fund mtge. gold bonds, Series A and Series C, with 
non-detachable stock purchase warrants are now exchangeable for de- 
finitive bonds with Dec. 1 and subsequent coupons attached, at the office 
of the National City Bank of New York, 55 Wall St., N. Y. (See 


City. 
offering of bonds in V. 123, p. 727, 217, 95 and V. 122, p. 3616. —vV. 
123, p. 2276. ° 7 » , 


Universal Pipe & Radiator Co.—To Retire Preferred 
Stock and Place Common Stock on Dividend Basis.— 


President L. B. Ladoux says: ‘‘We are completing plans for the retire- 
ment of the preferred stock, and will make an offer te the stockholders 
to turn over their holdings to the company on a very satisfactory basis. 
When the plans are consummated, it is our intention to put the common 
stock on a dividend basis. The company manufactures a diversified line 
of products and has been following the successful policies of the large 
tobacco companies by concentrating efforts on trade-marks and patented 
specialties with exceptionally good results.’-—V. 123, p. 2150. 


Vick Chemical Co.—Controls Use of Name.— 

The use of the name ‘‘Vick,”’ or ‘‘Vick’s,”” by a competitor has 
been prevented by the company, in securing affirmation by the U. 8S. 
Circuit Court of Appeals at New Orleans of a restraining order issued by the 
Federal District Court for Georgia, against the Vick Medicine Co., Albany, 
Ga. The name, ‘Vick,”’ has been registered as a trademark by the Vick 
Chemical Co. The Vick Medicine Co. was marketing a ‘‘grippe remedy," 
which it designated as ‘‘Vick’s’’ on the strength of the fact that one of the 
owners of the company is named W. P. Vick.—V. 123, p. 992. 


Vulcan Detinning Co.—2% Back Dividend.— 

The directors have declared a dividend of 2°% on the preferred stock on 
account of accumulations in addition to the rerular quarterly dividends of 
1%“. on the preferred and preferred A stock, all payable Jan. 20 to holders 


of record Jan. 8. Like amounts were paid in the previous four quarters. 
—V. 123, p. 1261, 1126. 


West Boylston Mfg. Co.— Defers Preferred Dividend.— 

The company has issued a notice that the directors have aeemed it advis- 
able to conserve cash resources and to defer payment of the quarterly divi- 
dend on the preferred stock due Dec. 1. Readjustment of inventory values 
as a result of the break in cotton prices, coupled with continued depression 
in the industry, make it impossible to show any earnings tne present half 
year, the announcement states.—V. 123, p. 992. 


Westinghouse Electric & Mfg. Co.—Decision.— 
See General Electric Co. above.—V. 122, p. 2277. 


(The) Whitfield, Chicago, I1l.—Bonds Offered.—Garard 
Trust Co., Chicago, recently «ffered at par and int.$360,000 
first mortgage 644% gold bonds. 


Date Nov. 1 1926; due serially (M. & N.) from Nov. 1928-1934. _ Inter- 
est (M. & N.) and principal at maturity payable at office of Garard Trust 
Co., and Chicago Title & Trust Co., Chicago, trustee. Callable in inverse 
order by number on any int. date after 2 years, upon 30 days notice, at 102. 
Donen, 2! ,000 and $500. Borrower pays norma) Federal income tax 
up to 2%. 

The bonds are issued to provide funds to complete the Whitfield Apart- 
ments. No money from the proceeds of this bond issue may be paid out 
except upon waivers of claims for liens, and until certification that the funds 
held by us are sufficient to complete the building in full compliance with the 
plans and specifications, and to pay all lienable claims upon the building 
and equipment. 

This issue of bonds is secured by a closed first mortgage on both land and 
building known as “‘The Whitfield,”’ situated at 5330-5336 Harper Ave., 
Chicago, Ill., the actual value of which, upon completion, our experts have 
conservatively appraised at $600,000, which is greatly in excess of the 
amount of this bond issue. 

The net income from the operation of the Whitfield, it is estimated, will 
approximate $64,000 annually—about 2% times the greatest annual 
interest charge—and provide a liberal surplus for the owner, as well as all 
necessary funds for requirements under the mortgage. 


Williams Oil-O-Matic Heating Corp.—Earnings.— 

The company reports for the quarter ended Oct. 31 1926 net income of 
$374,057 after charges, including taxes, and for the year ended Oct. 31 net 
income of $836,401. The balance sheet as of Oct. 31 1926 shows total assets 
of $2,703,258, of which $1,100,000 is cash.—V. 123, p. 1517. 


Worthington Pump & Machinery Co.—Defers Divi- 
dends.—The directors on Nov. 24 decided to defer the 
quarterly dividends of 134% on the preferred ‘‘A’”’ stock, 
and 114% on the preferred “B” stock, which are usually due 
and payable on Jan. 1. President, L. J. Belknap, issued the 
following statement: 


It has seemed advisable at this time to conserve cash resources for the 
consolidation and concentration of manufacturing facilities, thereby 
improving efficiency and earnings. 

ividends{have been continued for the past two years, when, as disclosed 
by the balance sheet, they have not been fully earned. This policy was 
pursued because of the streng financial position resulting from a conserva- 
tive dividend policy during past periods of large earnings. 

The corporation’s{volume of business and asset position remain good. 
On account of the development of the newer products, such as the Diesel 
oil engine and the locomotive feed water heater, for which there is an 
increasing demand, a rearrangement of manufacturing facilities becomes 
necessary. It is expected that this rearrangement will result in a more 
satisfactory volume of business and increased profits. 

Dividends on the preferred shares are cumulative and it[is hoped that the 
hences {now contemplated may bring[an early resumption.—V_ 123, p. 

276. 





Yellow Taxi Corp., New York.—Recapitalization Plan. 


The stockholders have voted their approval of the sremeses reduction of 
the authorized number of shares from 400,000 to 125,000 shares and the 
change of 375,000 shares outstanding into 125,000 new shares by the issuance 
of one new share for each three shares of old stock, 

Stockholders may surrender certificates representing old shares and 
receive in exchange temporary stock certificates for new shares. The 
transfer agent is the Chemical National Bank, 270 Broadway, N. Y. City. 
See also V. 123, p. 2407, 


Youngstown Steel Car Co.—Receiver.— 

The Dollar Savings & Trust Co., Youngstown, O., has been eupeinted 
receiver, on the application of First National Bank and Commercial National 
Bank. ‘Gross assets of the company are given as $2,000,000 and 
liabilities $800,000. Company has $1,000,000 capital stock outstanding. 
The plant has§been idle for some time.—V. 119, p. 208. 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”! 


Friday Night, Nov. 26 1926. 

COFFEE on the spot was in moderate demand with Rio 7s 
16c. and Santos 4s 2034 to 2le. On the 23d inst. cost-and- 
freight offers advanced noticeably. Prompt shipment Bour- 
bon Santos 2s at 20'%c.; 2-3s at 21 to 21%c.; 3s at 20 to 
21 \4e.; 3-48 at 20%%e.; 3-5s at 19 to 19.70¢.; 4-5s at 19¢.; 
5-68 at 18.5 to 18.80c.; 6s at 17.90c.; 7-8s at 1714 to 18e.; 
part Bourbon 2s at 20%¢.; 2-3s at 20%e.; 3s at 201% to 22c.; 
3-48 at 1934 to 2l1c.; 3-5s at 19 to 19%c.; 4-5s at 18% to 
19.15¢.; 58 at 18%4c.; 6s at 17% to 18%4¢.; Santos peaberry 
2-38 at 214c.; 4-58 at 19'4c. Future shipment Santos part 
Bourbon, 184%e. On the 22d inst. prompt shipment Santos 
Bourbon 2s here at 20 4c.; 3s at 19 Y4e.; 3-4s at 19.40 to 20 Ye. 
3-58 at 18.60 to 19%%e.; 4-5s at 18.55 to 19¢.; 5s at 18.15 to 
18.85c.; 5-68 at 17.90 to 18¢.; 6s at 18.10 to 18.25¢. Bourbon 
separations 7-88 at 15.50 to 16.30¢.; part Bourbon or flat 
bean 2s at 21 \4e.; 2-3s at 204% to 214%c¢.; 3s at 20 to 2lce.; 
2-4s at 19 to 19 4c.; 5-6s at 18 to 18.35c.; 6s at 1734¢.; Santos 
peaberry 4-5s at 18.55c¢.; Rio 3-4s at 17.40c.; 4-5s at 17.20c.; 
Victoria 7-8s at 1544¢. Future shipment Santos December- 
January Bourbon 4s at 18.80c.; January-March Bourbon 
3-4s at 184e.; part Bourbon 4s at 18.14¢.; January-June 4s, 
part Bourbon, 17%c.; April-June Bourbon 4s at 17%e.; 
4-5s at 18e. 

Arrivals of mild coffee at all United States ports since 
Nov. Ist aggregated 199,682 bags. The deliveries were 
163,786 bags for the same time. The stock is now 416,679 
bags against 150,195 bags last year. Later Santos 4s were 
quoted at 20% to 21%e. and Rio 7s still 16c¢. with a fair 
demand. Prompt shipment Santos Bourbon 2-3s were 
20.80 to 22.50¢.; 3s, 20.50 to 21 4e.; 3-4s, 20144 to 20%e.; 
3-5s at 19 to 20.10c.; 4-5s at 19 to 19.35¢.; 5s at 191% to 
19 Y4c.; 5-68 at 18.40 to 19.35s.; 6s at 18 4c.; 6-7s at 181% 
to 18.35¢.; Bourbon separations 7-8s, 15.75 to 16.30c.; part 
Bourbon on flat bean 2-3s at 21 to 21%e.; 3s at 20%e. 
Fair to good Cucuta, 22% to 23%c.; Washed Caracas fair, 
26 to 264%e.; Columbia, Ocana, 23% to 24c.;Bucaramanga, 
Natural, 2614 to 28¢.; washed, 2714 to28e.; Honda, 27 to 
27 ke. 

Futures on the 20th inst. were 3 to 12 points lower. Ex- 
change dropped for a time to 6d. and then rallied to 6 1-16d. 
with the dollar rate 140 reis higher and terme prices up 
850 to 1,200 reis. The program of the new President is 
said to be to stabilize exchange at about 6d. Trading here 
was at times small pending further developments. On the 
20th inst. the sales were only 19,000 bags. The trade is 
supposed to be carrying small stocks. Certainly the de- 
liveries thus far this season are 400,000 bags smaller than 
for the same period last year. There seems little reason 
to suppose that the consumption willfall below that of last 
year. Coffee merchants and others are interested in the 
meantime in such questions as the stabilizing of Brazilian 
Exchange, the trend of Brazilian coffee prices and finally of 
course the news in regard to the next crop. On the 22d inst. 
prices suddenly rose 21 to 28 points on higher cables and 
a stronger technical position after the recent liquidation. 
Trading was larger. There was some tendency, too, to re- 
duce crop estimates. Santos has had droughts. Sao Paulo 
planters complain that they have to pay 15 to 35% for loans 
on coffee warehoused in the interior. But Santos terme 
prices were 150 to 400 reis net higher, exchange advanced 
1 16d. to 6 1-16d., the dollar rate was 60 reis net lower. 
Rio was 250 to 350 net higher; exchange was off 1-32d. at 
6 1-32d. and the dollar rate 80 reis net higher. Switching 
from December to July was at 125 points; to March at 35 
points; to May at 92 points, and to September at 175 to 180 
points; from March to September was at 40 to 45 points. 

_ Many think the uncertainty of Brazilian exchange rates 
is the dominant influence in the narrow and irregular market 
which has prevailed for some time past. Merchants buy only 
for immediate requirements. The belief is that there is a 
large quantity of coffee held back in Brazil which does not 
show in the official figures. For that reason some are dis- 
posed to limit purchases to the later deliveries, which at pres- 
ent discounts are 2c. under their highest prices this season. 
Some too are inclined to believe that without the support of 
their Government, in view of the financial positioh of Brazil, 
owners will become more anxious to realize on their holdings, 
which, it is contended, they can do only at lower prices. 
It is repeatedly urged that supplies in the hands of the trade 
cannot be large in the light of small deliveries this season. 
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Consuming demand is expected to increase. Some are buy- 
ing on the theory that statistics of available supplies for the 
rest of the season favor higher quotations. Futures on the 
24th inst. advanced 13 to 20 points on most months, with 
Sept. up 6 points. ; 

To-day futures closed 6 to 9 points higher with sales of 
67,250 bags. Early prices, however, were 5 to 19 points 
lower, with the cables weaker, and spot trade light. Rio 
opened 50 to 300 reis lower compared with Wednesday’s 
closing; London exchange 1-32d. lower at 6% and dollars 
60 reis higher at 8$100. Havre closed 4250 to 45 frances 
lower compared with Wednesday’s closing. Santos it was 
reported, opened 325 to 1000 reis higher than on Wednesday, 
with London exchange 1-32d. lower at 6d. and dollars 
30 reis higher at 8$080. The stock of Brazilian coffee in 
warehouse and afloat for the United States to-day was 
1,055,255 bags, against 1,190,871 a year ago and 1,129,255 
in 1924. Rio cabled the exchange here: ‘‘Permanent Insti- 
tute reports the Sao Paulo interior warehouse and railroad 
stocks on the 16th inst. 6,316,000 bags, against 6,144,000 on - 
Oct. 31.’’ Final prices show a rise for the week in futures 
here of 41 to 52 points. 


March ....15.30@ -..-- 
BOOT ~c2nsdttieee ess 


14.33@ .... 
Ser tember .13.80@ -... 


Spot unofficial_.16 -.-- 
Dacember _15.58@ -.-- 

SUGAR has been strong and rising. The restriction of the 
commercial Cuban crop has been telling. On the 23rd inst. 
27,000 bags sold at 3\4e. c. & f. after 150,000 bags had sold 
at 3l¢e. On the 20th inst. 3 1-16c. had been paid. Refined 
advanced to 5.90 to 6.25e. On the 22nd inst. offers for 
United Kingdom were reported at 15s. 444d. with buyers at 
15s. 3d. London terminal prices were 144d. lower to 14d. 
British home-grown beets were advanced 3d. H. A. 
Himely’s Havana cable under date of Nov. 22nd reported 
stocks on hand at shipping ports of 300,402 tons against 
179,053 tons a year ago. Details:—Receipts at six ports 
12,255 tons; outports 40,862 tons, total 53,117; exports at 
six ports 40,380 tons; outports 59,443 tons, total 99,823 
tons; stock 138,990 tons at six ports, 161,412 at outports 
and 300,402 total. On the 23rd inst. 75,000 bags sold at 
3 lke. and it was later reported that a sale was made at 3 4e. 
One refiner raised his prices to 6.05 to 6.10e. Up to 6.25e. 
was quoted in most cases. Futures declined early 1 to 4 
points on realizing but a rally came later of 9 to 18 points 
from the lew. Speculation was active. Cuba bought most 
months. 

Prompt Cuban raws sold, it was said, on the 20th inst. at 
3 1-16c., owing to the crop restriction of 4,500,000 tons. 
United Kingdom bought, it was said, 20,000 tons of Cubas 
or Santo Domingos at 2.95¢c. for Domingans and 3c. f.o.b. 
for Cubas. Perus and British West Indies preferentials sold 
at 14s. 10'4d. c¢.i.f., indicating total sales of about 40,000 
tons. Futures were active and 6 to 8 points higher on the 
20th inst., owing to the Cuban restriction and reports of a 
rise in raws of 1-16c. The sales reached the unusually large 
total for a Saturday of 79,000 tons. Producers and out- 
siders were trading freely. Producers sold against the crop. 
It was pointed out that before the news came that the Cuban 
Government would restrict the crop to 4,500,000 tons, or 
about 500,000 tons below estimates of next season’s produc- 
tion, the world’s crops looked like 500,000 tons less than last 
year. The decrease indeed it seemed highly probable would 
be even greater. Advices from Germany and Czecho-Slo- 
vakia continued to indicate disappointing yields, i. e., 200,000 
to 250,000 tons less than Licht’s estimate. In view of this 
enormous decrease in world’s production, prices, some think, 
will go higher, especially if Cuba’s restriction is really main- 
tained. On the 24th inst. futures ended 3 points off to 3 
higher, with sales of 134,500 tons. Cubans bought Decem- 
ber freely. That sustain d it, though December notices 
were 200. Rumors of sales of 50,000 tons of Cuban for De- 
cember shipment at 3'4c. were not confirmed. Offerings 
were at 3\4c., but the demand was not so eager. Refined 
was quieter with prices of three companies up to 6.15 to 6.25e. 
Receipts at U. S. Atlantic ports for the week wer» 72,654 
tons, against 64,792 in the previous week, 47,868 last year 
and 29,500 two years ago; meltings, 58,000, against 58,000 
last week, 49,000 last year and 41,000 two years ago; total 
stock, 223,456 tons, against 208,802 in the previous week, 
57,085 last year and 19,709 two years ago. 

To-day prompt raws were quiet at 344ce. About 600 tons 
of Porto Rico due Dec. 10 sold at 4.90c., equal to 3e. 
early in the day. London reported Cuba obtainable there 
at 3.12c. f.o.b. with refiners disinclined to buy. The 
Czechoslovakian crop was estimated at 1,019,000 tons by 


| Mikusch as compared with an estimate by Licht on Oct. 30 
| of 1,100,000 tons. 


Recently British refiners are said to 
have bought 90,000 tons of Cuba for December and January 
and February and March shipment. Futures ended here 
2 to 4 points lower to-day with sales of 64,360 tons. Final 
prices on futures show a rise for the week of 5 to 15 points 
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the latter on December, with prompt raws at 34c., showing 
an advance since last Friday of 3-1l6c. 


Spot unofficial..3'4 _..|March__....3.06@ _--|July____-__- 3.22@ 
December ___3.13@ _._.|May__-....-3.14@ _-_- | September___3.29@ 
January. .--- 3.14@ ... 


LARD on the spot was higher late last week with Liverpool 
up 6d. to 1s., hogs 5 to 10e. higher and a fair cash demand at 
Chicago. Prime Western ec. a. f. New York, 12.95 to 13.05c.; 
Refined Continent, 13%¢e. To-day prices were stronger. 
Prime Western, 12.95c.; Refined Continent, 13%c.; South 
American, 14'%c.; Brazil, 15'%e. Futures were inclined to 
advance at one time with the cables higher and packers 
buying, shorts covering but became weaker as corn reacted. 
Changes were not marked. On the 24th inst. futures with 
grain up advanced 10 to 13 points. The East bought. 
Cottonseed oil interests it was understood were buying. 
Hogs were steady, despite receipts at all points of 120,000. 
Liverpool was 1!4d. lower to 6d. higher. To-day prices 
closed 10 to 15 points higher. Hogs were firmer. Receipts 
were rather moderate. There was more or less commission 
house buying. Later in the day there was some selling to 
secure profits. But cotton oil was 17 to 18 points net higher 
with offerings small. Crude 6%e. Final lard prices show a 
rise for the week of 5 points on December and a decline of that 
much on January and May. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHIGACO 
Sat. Mon. Tues. Wed. Thurs. Fri, 
December delivery _cts_12.05 11.80 11.85 11.95 12.10 
January delivery. _..--12.27 11.95 11.97 12.07 Holi- 12.25 
May delivery.._..---- 12.40 12.10 12.12 12.25 day. 12.37 


PORK quiet; mess, $36; family, $40 to $42; fat back pork, 
$30 to $32. Ribs steady; cash, 13c., basis 40 to 60 lbs. 
average Chicago. Beef quiet; mess, $18 to $20; packet, $18 
to $20; family, $20 to $21; extra India mess, $33 to $34; 
No. 1 canned corned beef, $3; No. 2, $3 25; 6 lbs., $18 50. 
Cut meats quiet and steady; pickled hams, 10 to 20 lbs., 
2334¢.; pickled bellies, 6 to 12 Ilbs., 20% to 2le. Butter, 
lower grade to high scoring, 38 to 53c. Eggs, medium to 
extras, 33 to 69c. Cheese, 24% to 27e. 

OILS.—Linseed has improved a little. A better demand 
was reported both from linoleum makers and paint manu- 
facturers. Spot carlots, cooperage basis, lle. early in the 
week. Later, however, the price declined to 10.9c. on an 
easier flaxseed market. Latterly flaxseed has been weaker 
and linseed has eased to 10.8ce. for spot raw oil in ear lots, 
cooperage basis. Consumption of linseed is very large. 
Cocoanut oil, Ceylon, f.o.b., coast tanks, 8'4ec.; Manila, 
coast tanks, 84c.; spot, tanks, 874ce. China wood, New 
York, spot, bbls., 1544c. Corn, crude, tanks, plant, high 
acid, 7\%e. Olive, Den., $150 to $160. Soya bean, 
coast, tanks, 104%c. Lard, prime, 167%%c.; extra strained 
winter, New York, 134%4c. Turpentine, 87% to 92e. Rosin, 
$13 10 to $17 25. Cottonseed oil sales to-day, including 
switches, 9,500 bbls. P. Crude S.E., 6%. Prices closed 
as follows: 
ea 8.00@8.50| January___-- §.20@8.23|April______- 8.35@8.45 


ovember_._-8.00@ ___| February._-_8.20@8.25|May_____.__8.45@8.46 
December _ __8.15@8.20|March---_-_-- Bees. oo. ee; ocxcex 8.59@8.65 


PETROLEU M.—Some crude Latan was reduced 35c. by 
the Magnolia Co. The price is now $1 50 at the wells. 
Gasoline was firm in the Gulf. U.S. Motor in bulk was 
quoted at 10'4c. while 64-66 gravity 375 end point was 12c. 
fair export inquiry was reported but no large sales were made. 
There was a good demand locally. U. S. Motor 11% in 
tank cars, refineries and 12c. tank cars delivered to trade. 
A good jobbing demand was noticeable for prompt delivery, 
but buying for future requirements was small. Kerosene 
consumption steadily increasing. Refiners were asking 
10% for water white at refineries and 11% in tank ears 
delivered to the trade; prime white was quoted Ye. under 
this price. Bunker oil has been in fair demand and steady 
at $1 75 locally and $1 8114 f.a.s. New York harbor. Diesel 
oil, $2 50 at refineries; in the Gulf grade C bunker oil was 
$160. New York refined export prices: Gasoline, cases, 
cargo lots, U. 8S. Motor specifications, deodorized, 27.15¢c.; 
U. S. Motor bulk, refinery 11%4¢.; kerosene, cargo lots, 
cases, 19.15¢.; W. W. 150 degrees, 20.65c.; gas oil, Bayonne, 
tank ears, 28-34 degrees, 534¢.; 36-40 degrees, 644¢. Petro- 
leum, refined, tanks, wagon to store, 18c.; kerosene, bulk, 
45-46-150 W. W. delivered, N. Y. tank cars, 1034¢. Motor 
gasoline, garages (steel bbls.), 21¢.; Up-State, 21¢.; Naphtha, 
V. M. P. deodorized, in steel bbls., 21c. 


Oklahoma, Kansas and Texas— [fae $2.00 
RR artnet AEH apes F » 9 | eee is 1.85 
a a a i a aril BS ea ee eras 2. 
0 eee eee Ph  o @ . ) * eee 1.85 
Leuisiana and Arkansas— Caddo— 
i I A EE 
i hoa oh ahs ae cain denen as Oats Ln BPE Pig saesnaedscusoetete Be 
SE BENS occticoueeueee f i 2 ) ia = 
Pennsylvania -_--_-_-_ $3.15| Buckeye-_.-..__-- $2.86 | Eureka... .......- $3.00 
PE cee onees Ry OS OS eee 3.15] Illinois... ..... as 
(peat 10| Lima.......-..-. 2.21 Crichton 40-40.9__ 2.10 
WE cite neous 2.25| Indiana.......... 1.98 | Plymouth-_______ 1.63 
Rock Creek - - ---- 1.85 | Princeton. _-._-- 2.10 | Haynesville, 33deg. 1.7 


Smackover, 27 deg. 1.50! Camadian_-_-_-_-_-_- 2.80 | Gulf Coastal “A” _ 1.4u 
|Corsicana heavy__ 1.15! De Soto 44-44.9__ 2.30 


RUBBER declined 40 to 90 points on futures and Ic. on 
outside quotations. London fell % to 4d. Liquidation 
was the order of the day at home and abroad. The sales 
here on the 22d inst. were 835 tons, against 582 on the 
19th inst. Imports increased. London stocks increased 
last week 1,245 tons. London prices fell mainly beciuse 
New York did. The London stock on the 22d inst. was 
44,553 tons, against 43,299 tons a week previously, 39,650 
a month ago and 4,503 last year. Arrivals in London last 





week were 3,042 tons; deliveries, 1,788 tons. In London on 
Nov. 22 the average price was set at 20.158d., a further de- 
cline of .123 point from last Thursday. Spot and Novem- 
ber, 193¢d. to 1914d.; December, 193¢d. to 1954d.; January- 
March, 197% to 20d.; April-June, 2034 to 205¢d. Singapore 
on Nov. 22 was 4d. higher; spot, 1874d.; December, 19d.; 
January-March, 193%4d. The imports at New York this 
month up to Nov. 22 were 26,113 tons, against 24,192 up to 
the same time last month and 25,015 tons for the same period 
in September. 

On the 22d inst. on the Exchange prices closed at 38.10c. 
for December new, 38c. for December old, 38.30c. for 
January, 38.80c. for February, 39¢c. for March and 39.50c. 
for April. Outside prices: Ribbed sheets, spot, November 
and December, 38 to 38%¢c.; January-March, 39¢.; April- 
June, 40c.; first latex crepe, 38'4c.; clean, thin, brown, 
crepe, 3534¢.; light, clean crepe, 3614¢.; specky, brown crepe, 
334c.; No. 2 amber, 3634c.; No. 3, amber 36%e.; No. 4 
amber, 35c.; Roll brown, 3234¢. Para, Caucho Ball-Upper, 
234 to 24c.; Up-river fine, spot, 3314 to 34e.; coarse, 2314 
to 24c.; Island fine, 24 to 24'4c. Prices fell 9) points with 
sales of 980 tons, but before the close rallied 80 to 100 points 
with London again 4% to 4d. down and Brazilian prices 
lower. Para except for Island fine fell 1144 to2e. Estimated 
imports this month range from 35,000 to 40,000 tons. 

On the 22nd inst. the Exchange closing prices were: 
Dec., 38.20c.; Jan., 38.50¢.; Feb., 38.80e.; March, 39.10e. 
Outside prices: Ribbed smoked sheets, spot and Nov., 
38 to 38 4e.; Dec., 381% to 38 %e.; Jan.-March, 38 to 39e.; 
April-June, 39%4c.; First latex crepe, 385%; clean, thin, 
brown crepe, 35%4c.; light, clean crepe, 36\4e. Para Ball, 
Upper 22 to 224c.; fine up-river, 32 to 32%e.; coarse, 214% 


to 22c. Guayule, 32% to 33¢.; Balata, Black Ciudad, 47 
to 48. London spot and Nov., 19d. to 19%4d.; Singapore 


fell 54d.; spot, 184d. New York advanced 20 to 50 points 
on the 24th inst. after an irregular opening. London was 
higher. Trading here was to the amount of 421 lots. Nov. 
was 38.40 to 38.60c., closing at 38.60c.; Dee. new, 37.90 
to 38.30c., closing at 38.30e.; old, 38.10¢. to 38.50e., closing 
at 38.30¢.; Jan., 38.70 to 39c., closing at 39¢. To-day prices 
at one time were 30 to 60 points lower with London inclined 
to be weak. Jan. and May were the weakest months here. 
Jan. here late was 38c.; Feb., 38.50¢e.; March, 38.60c.; 
Dec., 37.70c. Sales 570 lots. Spot 38e. 


HIDES.—River Plate were steady. Recent sales include 
10,000 frigorifico cows at 14% to 15 3-16c. ec. & f.; 7,000 
Uruguayan steers at 18 13-16 to 187%c., and 22,000 Argentine 
steers at from 17144 to 1734¢. Russia was the largest buyer. 
Other sales included 3,000 Uruguayan steers at $42 50, or 
18%ce. ec. & f., and 4,000 Montevideo steers at $42 25, or 
18 13-16e. e. & f. Russia also bought 10,000 cows at 
$33 8714, or 15 3-16c.c. & f. Common dry hides were quiet 
without further changes. City packer met with a little more 
attention; bulls sold at 9c. Country hides were quiet. 
Common dry Antioquias, 2314 to 24¢.; Orinocos, 20%c.; 
Maracaibo, 20c.; Savanillas, 21c.; packer native steers, 15c.; 
butt brands, 14c.; Colorados, 134%ce. New York City calf- 
skins were quiet with 5-7s $160. Other weights $1 90 to 
$2 65. 

OCEAN FREIGHTS.—Rates for December coal tonnage 
advanced in London. Rates on this side were steadier in 
general. Grain and coal rates have declined, especially to 
the United Kingdom. 

CHARTERS included coal from Hampton Roads to Rio de Janeiro, 
$7 25, Dec. 20 canceling; same, $6 75, Dec. 31 canceling; Hampton Roads 
to Para, $6, second half December; Hampton Roads to Rio de Janeiro, $7 50, 
first half December; Hampton Roads to West Italy, $6 50, December; 
same, $650, Dec. 1-20 canceling; Hampton Roads to Rio de Janeiro, 
$7 50, first half December; Hampton Roads to Rio de Janeiro, $7 25, first 
half December; Atlantic range to French Atlantic, $5 75, December; 
Hampton Roads to Rio de Janeiro, $7 50, December; Hampton Roads to 
Rio de Janeiro, 30s., Dec. 25 canceling; Hampton Roads to Rosario, 35s., 
December; Hampton Roads to San Juan, $2 25, December; grain from 
Atlantic range to Antwerp or Rotterdam, 24c., Hamburg or Bremen 25c., 
option one-half barley lc. extra, Dec. 22-31 canceling; Atlantic range to 
West Italy, 30c., option West St. John, 3lc., Jan. 10-31 canceling; Gulf to 
Antwerp or Rotterdam, 27c., Bordeaux-Havre range, 29c., Dec. 20-31 
canceling: Atlantic range to Mediterranean, 30c., December; Atlantic 
range to United Kingdom, 5s. 9d., Dec. 28 canceling; Atlantic range to 
Bordeaux-Dunkirk range, 26c. one port, 27c. two ports, Dec. 10-26 can- 
celing; 42,000 quarters from West St. John to Mediterranean, 31c. one 
ort, 32c. two ports, and 33c. three ports, Dec. 15-31; Atlantic range to 
Mediterranean basis 30c.. Dec. 15-28 canceling; from Atlantic range to 
Lisbon, 5s. 10'4d., December. Tankers: Gulf to United Kingdom-Conti- 
nent, 43s. 6d., December: Gulf to north of Hatteras, 41c., December; 
Gulf to United Kingdom-Continent, 46s., December; 4,245 net, clean, 
Gulf to north of Hatteras, 41c., prompt; same, 40c., December. Time 
charter: 1,308 net, trip up, West Indies to north of Hatteras, $2 75, No- 
vember: 1,053 net, 12 months West Indies trade, $1 97%, January; 3,150 
tons, three months West Indies trade, $2 15, December; 3,100 to 3,400 
tons d.w., 12 months West Indies trade, $1 80 to $1 85, January. L_mber 
from Gulf to Buenos Aires direct, $22, December; from British Columbia 
to north of Hatteras, lumber trade, $1 15, continuation; from British 
Columbia to New York, $15, November-December; North Pacific to 
Japan, $11, December; Gulf to Bahia Blanca, 192s. 6d., second half Janu- 
ary: British Columbia to New York, $15, November-December. Mis- 
cellaneous: Linseed, Rosario to New York, $7 50, Jan. 20; rice, Kohsi- 
chang to Cuba, six ports, 47s. 6d., December-January. 


TOBACCO.—Sumatra has been in steady demand, with 
quite a good business in the aggregate. A good business is 
also reported in Wisconsin 1925 packing. Florida shade 
grown has attracted attention, but offerings are not so general 
now as they will be in five or six weeks. Leaf tobacco has 
sold more freely with cigar manufacturers having the usual 
holiday trade. Wisconsin binders, 22 to 25c.; binders, 
northern, 38 to 50c.; binders, southern, 25 to 35c.; New 
York State seconds, 45c.; Ohio, Gebhardt binder, 20c.; 
Little Dutch, 21 to 22c.; Zimmer, Spanish, 28c. 

COAL.—At Hampton Roads of late, coal loadings have 
fallen off. In New York a good business is reported and in 
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Birmingham the demand is said to be sharp. Exporters say 
they will be busy until the end of the year. Ocean freights 
have declined. In the United Kingdom there is still a short- 
age of coal. The British coal strike is declared to have 
virtually ended, but maximum production is not expected 
at once and even if that were possible the scarcity would of 
course still be felt for a time. It is pointed out that the 
handling capacity of the Atlantic seaboard is 1,000,000 tons 


while the production of all mines is over 13,000,000 tons a | 


week so that with a definite ending of the strike and produc- 
tion materially increased recent quotations may not be long 
maintained. Later business fell off. Prices declined. Spot 
coal for November, $2 94. Prices have dropped 55c. in a 
short time. Best West Virginia low volatile was 25 to 50c. 
lower on the 24th. Pier price, $7 to $8. Cutting under to 
get business weakened Chicago prices. Chicago: Cincinnati 

rices for low volatile is around $5; smaller sizes, $4 and less. 

Javy standard piers, $665 to $7 15; stove independent, 
$9 75 to $10 25; company, $9 25 to $9 50. 

COPPER.—There was a fair inquiry early in the week, 
but actual sales were not large. The price generally was 
quoted at 13%%c. early in the week. The export price was 
reduced to 14.15¢. Havre and 14.20c. London. All descrip- 
tions of copper, brass and bronze scrap were cut Me. a 
pound on the 23d inst. In the Great Lakes district produc- 
tion is on the increase. Standard copper in London on 
the 23d inst. was unchanged at £57 for spot and £57 17s. 6d. 
for futures; sales, 200 tons spot and 600 tons futures. Lat- 
terly trade has been dull at 13%4c. delivered to the Connecti- 
cut Valley. In London of late spot standard dropped 
2s. 6d. to £56 17s. 6d. and futures fell 5s. to £57 12s. 6d.; 
electrolytic, £65 spot and £65 10s. futures. New York 
imports in October were 32,230 tons, against 39,173 tons in 
September and 23,221 tons in October 1925. 


TIN advanced to the highest price seen since 1919 when 
the Government lifted the embargo on the metal. But the 
market was rather quiet at the rise. Straits, November, 
sold at 72 to 72 4ec.; December, 71% to 71%4e.; for first half, 
and 70%4e. for all December steamer at dock, 7134c.; January, 
6834c., and February at 67%4c. A sale of 99% tin was 
reported at 69%%c. London advanced £2 to £4 10s. on the 
23d. inst.; spot, £316 10s.; futures, £302 10s. Consumption 
of tin is very heavy. On the 24th inst. trade after recent 
events was still quiet and was Ic. lower here and £2 10s. 
to £3 10s. lower in London. Straits tin, spot, 71%e. to 
713%4¢.; November, 71 to 71%ec.; December, 70 to 70'4c.; 
January, 68 to 68\4ec.; February, 67 to 674%4e. The corn 


pack during 1926 was 19,069,000 cases (two dozen No. 2 | 


cans to the case), against 24,320,000 cases last year. Spot 
standard tin in London on the 24th inst. dropped £3 10s. 
to £313; futures off, £2 10-. to £300; spot Straits fell £2 10s. 
to £323; Eastern c.i.f. London, £310 on sales of 200 tons. 


LEAD was in good demand and firmer. New York, 8c.; 
East St. Louis, 7.80e. Lead ore in the tri-State district was 
$100 per ton, with the amount available at that price small. 
London on the 23d inst. advanced 7s. 6d. to £29 7s. 6d. for 
spot and futures rose 6s. 3d. to £29 13s. 9d. Latterly the 

emand has been good even if not so active as recently. 
The St. Joseph Co. quoted 7.80c. East St. Louis. The Cen- 
tral West reported sales at 7.85c. Here 8c. was asked. 
London was somewhat lower on the 24th; spot was 3s. 9d. 
lower at £29 3s. 9d.; futures, 2s. 6d. off to £29 11s. 3d. 


ZINC was firmer with London higher. East St. Louis, 
7.20c. for prompt and 2'%c. lower for futures. Trading 
was light. In London on the 23rd prices advanced 7s. 6d. 
to £33 13s. 9d. for spot and futures. Latterly trade has been 
becalmed with prices unchanged at 7.20c. East St. Louis. 
Brass special was 5 points higher than prime Western slab 
zine; high grade zine sells at 9 to 944ec. delivered New York. 
On the 24th there was a decline of 3s. 9d. in London to 
£33 10s. for both spot and futures. 


STEEL.—tThere has been less demand for finished steel. 
There is an evident disposition on the part of consumers to 
buy very little as the end of the year approaches. With 
the output large, competition tends to increase. Prices are 
said to be either weak or irregular. This is particularly 
true, it is reported, in the case of sheets. But the buying 
in general is noticeably smaller than last week. And produc- 
tion shows little decrease. Jobbers in all except structurals 
are said to be doing a good business, better indeed than in 
October. But in the big wholesale market the case is widely 
different. Chicago, it is true, claims to have done fully as 
much business in November as in October. At present the 
transactions here, small though they may be, are declared to 
exceed those at Chicago. But automobile companies bought 
less in October than in September, according to the latest 
figures, and there is no reason to believe that their purchases 
have increased in November. Auto production in October 
was 65,603 units smaller than in September. 

Passenger car production was 288,848 cars in October, 
against 350,913 cars in September; trucks, 42,890, against 
46,428. It is stated that the Baldwin Locomotive Works 
has just booked 75 passenger engines for the Pennsylvania, 
making a total of 182 since Nov. 1. Total engines ordered 
so far this year are 1,414, against 976 locomotives ordered 
the first 11 months of last year. There is a steady business 
there in light plates and sheets, but it is not understood to 
be large. The outstanding feature in the steel trade as a 
whole is the universal desire among consumers to wind up 





| the year with as small stocks as possible despite the prevalent 
talk to the effect that a very fair business is likely to be 
done in December. Operations in general are now down 
| to 70 to 75%, against 85 to 90% a while back. Atlantic 
seaboard prices are nominally as follows: Semi-finished (gross 
tons) billets, re-rolling, $35 to $36; billets, forging, $41 to 
$42; sheet bars, $36 to $37; slabs, $36; wire rods, $45 to $46; 
skelp, 1.85 to 1.90ce. Sheets, blue annealed, 2.40c.; black, 
3.10 to 3.15¢.; galvanized, 3.95 to 4c.; auto body, 4.15 to 
4.20c.; strips, hot rolled, 2.30 to 2.40c.; strips, coid rolled, 
3.90 to 4¢.; hoops, 2.50 to 2.60c.; bands, 2.40 to 2.50c.; tin 
plate, $5 50 per base box. For cold finished bars an ad- 
vance of $2 a ton is asked on first quarter business. 

PIG IRON has been in reduced demand as the year’s end 
draws near. Consumers are obviously anxious to keep down 
their supplies to the lowest possible total consistent with 
ordinary prudence. Birmingham admits that the business 
being done is in small lots, but states that in the aggregate 
it nearly equals the production. No. 2 foundry is quoted 
there at $20. There is no evidence of an important demand 
for the first quarter of 1927. The sales here last week are 
not supposed to have exceeded 6,000 tons. Recent Western 
business was good, but in the East there has been a noticeable 
decrease. It looks as though there might be a very fair 
business for a time at least in the Central West for the first 
quarter, but in the East the outlook in this respect at the 
moment is none too bright. 

WOOL has been in less demand after a fair business 
recently in domestic worsted wools. Territory fine graded 
strictly and French combing staple, original bag fine wool 
and 58-60s. had most of the attention. Territory 56s. and 
48-50s combing wool sold a trifle more freely. Eastern 
fleece wools were dull. Boston wired Nov. 22nd that for 
Ohio delaine there was a little inquiry. There was a spotty 
interest at 46c. according to a government report but the 
actual movement was very small. Sales were at the present 
quotation, which brings a clean basis price within the range 
of $1 12 to $1 15 on wool shrinking 59-60%. This level is 
slightly above the selling prices of the best lines of fine terri- 
tory wool but dealers were firm because recently at least 
foreign markets were firm on fine merino. Boston reported 
Texas fall clip at 33 to 34c. in the grease, which is estimated 
at 82 to 85c. clean basis. Small quantities are reported to 
have been sold on this basis. 





| at the close of the previous auctions. 


In Liverpool on Nov. 19th about 900 bales of River Plate 
wools were offered at the low-end wool sales, but were with- 
drawn. Bids were somewhat below asking prices. Peruvian 
slightly lower than in recent private sales. At Napier, New 
Zealand, on the 19th inst. 16,300 bales were offered and 
13,800 sold. Fair selection of crossbreds. Demand brisk. 
Americans bought. Prices compare as follows: 

Crossbreds 50-t 0s, 13 to 164c., Nov. 19; 17c., Nov. 21 1925; 33 %e.$ 
Nov. 20 1924; 48-50s, 12 to 15 4c., Nov. 19; 144 to 19 4c., Nov. 21 1925; 
25 to 32c., Nov. 20 1924; 46-48s, 10'4 to 14%c., Nov. 19; 13 to 19c., Nov. 21 
1925; 25 to 29 4c., Nov. 20 1924; 44-46s, 10 to 13 4c., Nov. 19; 13 to 16%c., 
Nov. 21 1925; 24 to 28c., Nov. 20 1924; 40-44s, 11% to l3c., Nov. 19; 
1134 to 15¢., Nov. 21 1925; 22 to 26'%c., Nov. 20 1924; 36-40s, 8% to 10c., 
Nov. 19: 11% to 13%c., Nov. 21 1925, and 20 to 23 4c., Nov. 20 1924. 

In London on Nov. 23 sales reopened with 9,632 bales 
offered and 8,500 sold. Attendance good. Home and Con- 
tinental buying. Some decline compared with the prices 
Merinos fell 5 to 10%. 
The French bought little. Germany was more active. 
British bought rather freely. Mediim and coarse grades, 
also scoured and slipes, were 5% lower. Capes were with- 
drawn. Details: 

Sydney, 2.518 bales sold; scoured merinos, 38 to 39'4d; greasy merinos, 
17% to 30%d. Queensland, 2,0y2 bales; scoured merinos, 39 to 434d; 
greasy merinos, 16 to 23d. Victoria, 884 bales; scoured merinos, 24 to 41d.; 
lambs, 32% to 36)4d.; crossbred lambs, 20 to 34d. Adelaide, 405 bales; 
greasy merinos, 14 to 23d. New Zealand, 2,903 bales; crossbreds, greasy 
12% to 22'«d.; slipes, 11% to 21!44d. Cape, 287 bales. New Zealand 
greasy crossbreds 58s ranged from 21d. to 22\¢d., with 48s and 50s at 
14\d. to 154d. and 46s 13d. to 14d. 


At Wanganui, New Zealand, on Nov. 23, 8,600 bales of- 
fered and 7,600 sold. Selection fair of crossbreds. Demand 
good. Prices about the same as at Napier on Nov. 19. 


COTTON. 
Friday Night, Nov. 26 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
470,442 bales, against 517,711 bales last week and 488,446 
bales the previous week, making the total receipts since the 
Ist of August 1926, 6,559,153 bales, against 4,998,055 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 1,561,098 bales. 








Mon. Wed. | Thurs. Total. 


127,948 
1 ,0729 
7|159,175 
75,635 


Receipts at— Sat. Tues. 





Galveston 
Texas City 


New Orleans- -.-- 


Pensacola 
Jacksonville 


Baltimore 
Philadelphia - - - - 


Totals this week_ 108 ,296 470,442 



































* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are cha g accordingly. 
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The following table shows the week’s total receipts, the | 


otal since Aug. 1 1926 and stocks to-night, compared with 
ast year: 


On Shipboard, Not Cleared for | 


Other 
Foreign 





4 Great Ger- Coast- 
Nov. 26 at Britain. wise. 


Leaving 
Stock. 





} 


1926. Stock. 


This \SinceAug| This \Since Aug! 
Week. | 1 1925. 


Week. | 11925. | 1926. 


127,948]|1 669,819] 160,587|1,689,934| 706.379 
10:729| ° 72/310 44092 
159 ,175/|2,234,7: 


1925. 
Receipts to —_— 


Nov. 26. 














228,142 
10,762 


566 
623,889 


73,068) 
- 275,937) 
N’port News, &c-_ 

New York 2,800 


367 
< 695 
1,810) 3,133 
170 .44216,559,153 311,384 4,998,055\2,822.992 1,494,619 
* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at 


Galveston___- . 82,470 74,689 
Houston *. _ _- F 5,224) 56,7 53,584 

New Orleans_' f 34 946 9 66, 

Mobile __ __ _- | § i 3,954! 5, ¥ 
Savannah__-__| 22,006) 33| Re 
Brunswick ---| } 

Charleston _ - | 5,799) 


Wilmington __| 3535 
22°352! 
2.981 7,675 


470,442) 311,384) 370,024) 298,211) 215,436) 167,931 
Since Aug. 1__16,559,153'4,998,055/4,584,76013,735,977 3,415,226 .2,951,322 

* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The exports for the week ending this evening reach a total 
of 293,809 bales, of which 67,291 were to Great Britain, 
35,355 to France, 81,876 toGermany 7,451 to Italy, 
to Russia, 70,083 to Japan and China, and 31,753 to other 
destinations. In the corresponding week last year total 
exports were 177,384 bales. For the season to date aggre- 
gate exports have been 3,753,864 bales, against 3,380,297 
bales in the same period of the previous season. Below are 
the exports for the week. 


1925. 


1924. | 1923. | 
160,587 
224 


1922. | 1921. 
165,638, 120,951| | 


¢ 45,884) 
8 3,640 
( 4,758| 


32,241 


. 931 
2,303) 4,351 
12,798) 


All others___ 5, 91 
Total this wk-| 

















Exported to— 
Week Ended 


Nov. 26 1926. Great 
Exports from— \Britain.| France. 





Ger- | Japan & 
many. | Italy. |Russta.| China. Other. | Total. 





13,906| 29,275) 
6.532 


37.519 


14,814| 68,220 
5,935) 35,090 
3,551| 74,277 

4.649 


7,750) 
9,275) 
New Orleans- - - - 27,752) 
Mobile | | 
Jacksonville- - -- 
Pensacola 
Savannah 
Charleston 
Wilmington ---- 
Norfolk 

mew TOR...... 
Philadelphia - - - - 
Los Angeles- --.- 
San Francisco - - - 


5,455) -__. 





67,291 





35,365} 


1,070] 
33.024 


81,876| 


23,045 
67,757 


70,083 
50,055) 
30,039 


31,753|293,809 


6 ,367)177,384 
31,488'275,616 








Total 1925 
Total 1924 


78,290 
98,804 


18,557 
14,504 














From 
Aug.1 1926 to 
Nov. 26 1926. 
Exports from— 


Exported to— 





Great 
Britain. 


Ger- 

many. | Italy. \Russta. 
| 

273,741\178,429 225,417) 86,509) 37,417 

279,536/| 179,433 224,955, 100,516, 62,950 


13,718 
131,570) 48,959) 89,733 
30,493 42,827 
Jacksonville_ 104 
Pensacola. - - 4,14 |} 3,313) 
Savannah__-| 123,078 100 251,726) 
Charleston.-| 32,685 331) 152,592) 
Wilmington - 5,000) 10,500) 
40,786) 50,676 . 
29,916} 18,090) 32,720) 15,952 
OD a icc 
142 


Japan& 


France. China. | Other. Total. 





Galveston_ -- 
Houston - . -- 
Texas City -- 
New Orleans. 


90,566 | 136,888 | 1,028,967 
96,459) 64,274,/1,008,123 
13,718 

17,506 161,068) 46,313) 554,817 
‘ 1,503 79,853 

104 
7,762 
427,349 
207,195 
24,300 
96,029 
166,648 
2,090 
2,123 


59,668 
500 


300 
31,800) 16,345 
16,388) 5,199) 
New York-.- 422| 69,548 


Baltimore- -- 
Philadelphia . 
Los Angeles. 











977,951 (431,478) 1091180) 279,845) 117,873/ 510,461 (345,076 3,753,864 





| 
Total 1925_- 992,422) 363,635 936,858 233,741] 96,323/422,155 335,163'3,380,297 
Total 1924__!'1,018,987'403,930 718,846'222,894| 53,295'314,219 309,563'3,041,734 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Duminion the present season have 
been 30,605 bales. In the corresponding month of the preceding season the exports 
were 27,326 bales. For the three months ended Oct. 31 1926 there were 50,946 
bales exported as against 47,804 bales for the corresponding three months of 1925. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















21,720 ! 


2,281 | 
14,246 | 
200 


11,103 | 
46 
6,123 | 





France. Total. 


000) 121 ,6U 
8g} 


53,600 
26,616 





31,000 


10,000 
11,615) 15,817 











Total 1926_- 
Total 1925_- 
Total 1924__ 


* Estimated. 
Speculation in cotton for future delivery has still been on 


54,115) 26,31 , 16,348) ' 
40,265) 33,105) 37, 16,657) ° 
43,956| 21,594\ 12,582 




















——$—$—_. 


| a very small scale, taking the outside public, and even the 


cotton trade, as a whole. And prices have at times drifted 
downward. One of the big events of the week was the Gov- 
ernment report on the 22d inst. Much to the surprise of 
many, it estimated the crop at 18,399,000 bales, against 17,- 
918,000 on Nov. 8, 17,454,000 on Oct. 25 and 16,627,000 on 
Oct. 8, and comparing with 16,103,679 bales marketed last 
year and 13,627,930 in 1924. The ginning report on the 22d 
put the total ginned up to Nov. 14, quite as much to the sur- 
prise of the trade, at only 12,953,708 bales, against 12,260,352 
last year and 11,162,235 up to the same date in 1924. The 
trade was more or less puzzled over the ginning figures. To 
some they seemed to be a hint that the crop may be being 
over-estimated by the Government, although that is not 
usually the case in seasons of big yields. It has often under- 
estimated such crops. But the smallness of the ginning this 
year, amounting to a little less than 1,700,000 bales for the 
latest period, as against 2,527,000 in the previous period, was 
explained by some as partly due to delayed picking, partly 
to bad weather and partly to the high cost of labor. This 
has thrown a good deal of this work on the farmer himself 
as a matter of necessary economy. Some think, too, that 
a good deal of cotton exposed to the elements in the field 
has deteriorated to such a degree that it is more or less 


| doubtful whether it will be picked. Some of this kind of 


cotton sells for 5 to 9c. per pound, but apparently as a rule 
at not over 8c. It seems that in some parts of the belt it 
costs 3 to 5e. per pound to get the cotton picked, though in 
other parts it averages much less. But a good deal of cot- 
ton in the fields, it is declared, is untenderable. Mean- 
while, however, speculation lags. It is being dinned into the 


ears of the whole cotton world that cotton is very cheap, 


that it is a good investment, that it is bound sooner or later 
to have a substantial rise in price. Nevertheless, specula- 
tion, as already intimated, is backward. Spot markets have 
of late been somewhat less active in some parts at some de- 
cline in prices. Manchester suddenly became quiet on the 
issuance of the Government report. Although the coal 
miners are said to be returning to work it is too soon for 
the effects to be apparent in the cotton industry of Great 
Britain. Liverpool has been more or less sluggish, in spite 
of some calling by the mills and a certain amouyt of Con- 
tinental buying. On this side hedge selling has from time 
to time shown some slight increase. It appears, however, 
that a very large stock of the low grades at the South is not 
hedged. It is inferred that those who were buying such 
cotton for investment or for other purposes take the ground 
that there is no necessity for hedging such cotton. Besides, 
much of it is below contract grade. 

As to cotton goods, there has been only a fair business. 
Fall River sales of print cloths last week were only 50,000 
pieces. Worth Street became less active on the announce- 
ment of the Government estimate on the 22d. 

On the other hand, the market has shown powers of re- 
sistance that have caused universal remark. On the 22d 
inst. the price made no important net decline at any time, 
and it ended steady and practically unchanged for the day. 
Early on the 22d, indeed, there was some advance. There 
had been an idea that the crop estimate by the Government 
might actually be reduced. That idea was traceable to re- 
cent bad weather and to the fact that a good deal of cotton 
had been exposed in the fields. Even when the estimate of 
18,399,000 bales appeared the price declined only 10 to 17 
points. Later it recovered even this small loss. Mills were 
calling on the decline. Outside investors are buying. While 
there is no big general speculation, there is a persistent in- 
vestment demand. Much of it comes from people who never 
traded in cotton before. As already said, the notion is 
spreading all over the country that cotton is cheap. It does 
not decline materially. It is higher now than it was a 
month ago, although three bearish crop reports from the 
Government have in that time appeared. Of course, prices 
are very much below those of a year ago. But the outside 
buyer is impressed by one thing in particular. That is, the 
price of cotton is below the cost of production. He believes 
that economic law will sooner or later bring about higher 
prices. Mills are steadily fixing prices or buying spring 
months. This does not mean those of the United States 
alone. It includes, according to current reports, mills in 
England, Germany, Italy, Spain and Japan. China and 
India are buying spot cotton. Large spot houses have 
bought December with more or less freedom and transferred 
their hedges to March or May. As for spot cotton, there 
has been a good demand for the better grades. They are 
not freely offered. A hint of the strength of the spot posi- 
tion is seen in the action of December here. At one time it 
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sold even with January. Early in the 
over 4 to 6 points under January. 

There are those who expect December to go to a premium 
over January. At one time last year it was some 60 points 
ever January. The farmer is holding back the better grades. 
It is said that middling and strict low middling in parts of 
Texas are becoming scarce. Even some of the lower grades 
seem to command a ready market among foreign mills. The 
Continent, Japan and India have bought such American 
cotton for the simple reason that it is better in point of 
quality and staple than East Indian and is also cheaper. 
And the holding back movement has plainly heartened farm- 
ers over much of the South. It is understood that no 
financing on a large scale has had to be done as yet. The 
mere fact that the Government aid was ready has thus far 
seemed sufficient to stabilize the price. That is what it 
comes to. The market here for a month past has been to all 
intents and purposes unchanged, or else slightly higher. 
The decline was arrested by the holding back movement, 
engineered with the aid of Washington. This movement, 
it is insisted in some quarters, has saved the South thus 
far some 2c. per pound. It is not denied, however. that its 
ultimate success depends upon whether the farmer curtails 
his acreage sharply next spring or not. On Thursday prices 
there was a small decline, as December notices appeared for 
80,000 bales, but these were soon stopped and the closing 
was at a net advance of some 6 to 9 points. The issuers, 
it was said, got back the cotton. December was much 
wanted by large spot houses, as they transferred their 
hedges to March or May. Spot markets advanced. Exports 
were large. They are far ahead of the total of a year ago. 
Wall Street sold December but bought later months. There 
was remarkably little selling by the South. Investment de- 
mand was noted. Mills continued to buy. 

To-day December cotton advanced 15 points and reached 
a premium over January of 13 points, against about 70 
points a year ago. Large spot houses were buying Decem- 
ber and selling January. January and later months were 
practically unchanged. At one time they were a few points 
higher, but they ended 2 to 4 points net lower. Spot mar- 
kets were slightly higher. Exports fell off, but spinners’ 
takings for the week were relatively large. Statistics, how- 
ever, attracted little attention. Speculation was very dull. 
Everybody is awaiting new developments. Liverpool cables 
were rather weaker than due and Liverpool sold here. A 
little hedge selling appeared. There was some calling across 
the water and a certain amount of London buying. But 
there was also hedging there and some selling by Manches- 
ter. The demand for cloths from India was light. It was 
said that yarns there were pressed for sale. Final prices 
here show a rise for the week of 11 points on December, 
while other months closed 2 to 8 points lower. Spot cotton 
ended at 13.05c., a rise for the week of 10 points. 


The following averages of the differences between grades, 
as figured from the Nov. 24 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 2: 


Middling fair ¢ 
Strict good middling.........--. 1.05 on 
81 on 
. .56 on 
ng ~.--Basis 
Strict low middling............ . 99 oft 
4  » =e 2.28 off 
*Strict good ordinary 3.58 off 
*Goo1 ordinary 4 73 off 
Btiiet zood mid. “yellow” tinged_0.09 off 
Good middling “‘yellow”’ tinged__ .72 off 
Strict middling “‘yellow’’ tinged __1.18 off 
*Middling “‘yellow” tinged ___- -- 2.40 off 
*Strict low mid. “yellow” tinged _3.70 off 
*Low middling “yellow” tinged _6.20 off 
Good middling * ‘yellow” stained _2.18 off) 
*Strict mid.‘ vellow”’ stained. _..2.70 off! * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 20 to Nov. 26— Sat. Mon. Tues. Wed. Thurs. 
Middling upland_......-..-. o--12.95 12.95 12.85 12.:0 Hol 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Nov. 26 for each of the past 32 years have been as ~drmmna>” 
.}1910. ....15.15¢. 


present woul: it was 


*Middling ‘‘yellow’’ stained 
*Good middiing “‘blue’’ stained __2.18 off 
Strict middling ‘‘blue”’ stained. _.2.85 off 
*Middling “blue” stained_______ 3.75 off 
300d middling spotted. -....... -16 on 
Strict middling spotted. ._.__.-- 13 off 
Middling spotted. .-_--- -1.02 off 
*Strict low middling spotted _ _..2.30 off 
*Low middling spotted ~---8.75 Off 
Good mid. light yellow stained _- 
*Strict mid. light yellow stained __ 
*Middling light yellow stained._.2.97 off 
Good middling “‘gray’’......... .78 off 
*Strict middling ‘‘gray’’.....__- 1.19 off 
PRE OED cxnnckncccsssa 1.95 off 





Fri. 
13.05 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures SALES. 
Spot Market Market —————_—__— 
Closed. Closed. Contr’ ct 
Saturday ___|Steady unchanged_-|Steady_______-_ 
.|Quiet unchanged ___|Steady_______- 
Quiet, 10 pts. dec__|Barely steady —-_ 
._|Quiet, 5 pts. adv__|Barely steady~-- 
HOLI|DAY 


-|Steady, 15 pts. adv|Steady 


Total. .-_- 
Since Aug. 1 











73,200 














5,900 
227 ,668 








‘FUTU RES. — The ry lowest and dusteat prices a 
New York for the past week have been as follows: 





Saturday, 
Nov. 20 


Monday, 
Nor. 22. 


Tuesday, 
Nor. 23. 


Wednesday.. Thursday, 
Norv. 24. Nov. 25. 


Friday, 
Nov. 26. 





Now.— | 
Range__|——— 
Closing -| 12.44 

Dec .— | 
Range- _|12.50-12.57|12.41-12.72|12.42- 12.34-12.57) 

Cc losing | 12.54-12.56)12.55-12. 56 12.42- 12.50-12.51 

2 
2 


12.48-12.6 
12.64-12.6 


12.48-12.5 
12.52-12. 


|12.58-12.5§ 
12.61 


Jan .— | 

Range __!| 3} 12.40-12.61 

Cc losing - |12.56-12.57 
Feb.— 

Range - 

Closing .| 12.69 
March— 

Range - _|12.76-1: 

Closing -|12.79-1: 
April— | 

Range 

Closing. 
May— 

Range 

Closing - 
June— | 

Range —_—_ 

Cc losing - 13. 3.13 a 

ly 


56-1: 12.47-12.79)12.48-13 
60-12 .62)12.59-12 .60)12.48-1: 








1 
ji 


2 .67-12 .98|12.69-12.79) 12 64-1282) 
2.79-12.80|12.69-12.70|12.77 —— 


12.68-12.7§ 
12.74-12.7& 


12.90 


112.909 ——/12.79 ——/12.88 —— 


12.85-13.04 
12.99-13.00} 


12.85 
HOLIDAY) 
| 12.91-13.0 
9 


12.99-13.04| 12.89-13.18/12.90-13.01 3 
12.96-12. 


|13.01-13.02|13.02-13. "| 12.90-12.91 


12 —. 99 


rr | 
——1|13.08 sa 


13.07 


13 .09-13.20 
13.15-13.16 


July— | 
Range -.|13.19-13.25)1 
Closing .| 13.24 

August— 
Range- - 
Closing ~ 

Sept .— 
Range- -} 
er 13.32 


10-13. sides. 09-13 .20) 13 .06-13 .23) 
22-13.24|13.09-13.10]13.18-13.20} 


13.30 ——|13.29 ——|13.16 13.25 
—| 13 .32-13.33 
3.36 


—1 


| 13.22 


13.30-13.39 
13.30 


13.25-13.3 
13 .30-13 .32) 


—13.33 ——113.24 


October— 
Range 
Closing _! 


13 .30-13.36|13.25-13. Bm 25-13.36|13.24-13.39 
13 .34-13.45 13.35-13. 38/13. 26-13 .27'13.32-13.34 











Range of future prices at New York for week ending 
Nov. 26 1926 and since trading began on each option: 





Option for | Range for Week. Range Since Beginning of Optino. 





Nov. 
Dec. 
Jan. 


1926 -_| | 
1926__|12.34 Nov. 24! 12.72 
1927 __|12.40 Nov. 24|12.79 
Feb. 1927__|12.58 Nov. 26|12.58 } 
Mar. 1927__|12.64 Nov. 24)12.98 } 
April 1927../..-... - 

May 1927_.|12.85 Nov. 24) 13. 18 
2 Sa ie 
July 1927__|13.06 Nov. 24|13.39 ‘Nov. 
a pee 


Oct. 26 1926,;18.20 Feb. 

Oct. 25 1926/18.50 Jan. 

Oct. 25 1926|/18.28 Sept. 

Nov. 4 1926 18.10 Sept. 

Oct. 25 1926|18.50 Sept. 

Oct. 22 1926|16.10 July 

Oct. 25 1926|18.65 Sept. 

'12.92 Qct. 27 1926|16.00 Sept. 
22/12.75 Oct. 25 1926|18.51 Sept. 
|13.22 Nov. 10 1926/14.25 Oct. 
Sept. 1927__|13.30 Nov. 2613.39 Nov. 26|13.15 Oct. 22 1926|14.50 Oct. 
Oct. 1927__|13.24 Nov. 24'13.50 Nov. 22/13.18 Nov. 6 1926/13.75 Nov. 1 1926 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Nov. 26— 1926. 1925. 1924. 1923. 
Stock at Liverpool bales. 947,000 642,000 452,000 405,000 


Stock at London 3,000 4,000 

Stock at Manchester 90, 000 52,000 42,000 46,000 
Total Great Britain 1 1 037 000 694,000 497, 000 
Stock at Hamburg ; ,000 
Stock at 290,000 294,000 160° 000 
Stock at 186,000 123,000 
Stock at Rotterdam 6,000 4,000 
37,000 


Nov. 


to 
NWWODA®H De 





Stock at Barcelena 31,000 
Stock at Genoa 53,008 
Stock at Ghent 

Stock at Antwerp 


"566, ry 0 


Total European stocks ._-.----. 1, 603, 000 1 
India cotton afloat for Europe-- 24,000 
American cotton afloat for Europe 906,000 762,000 
Egypt, Brazil,&c.,afloat for Europe 116,000 130,000 
Stock in Alexandria, Egypt 343,000 241,000 
Stock in pommag. India_._..---. 182,000 392,000 
Stock in U. |” RSI peete 2,822,993 : 494,619 
Stock in U. 3. interior towns -_--1,456,381 1,784,345 
U.S. exports to-day 3,471 3,474 


Total visible supply 7,456,845 6,048,438 5.174.668 4.263.125 
Of the above, totals of American and other descriptions are as follows 


American 
Liverpool stock 582,000 346,000 321,000 
75,000 32,000 


Manchester stock 

Continental stock 522,000 333,000 
American afloat for Europe 906,000 32, 628 ,000 
U.S. port stocks -2,822,993 1,494,619 1,476,889 
. ©, Cerio’ SOG... 2<-ccce 1,456,381 1,784, 345 1,545,601 
U. 8. exports to-day 3.471 1 3,474 9,178 


4,345 ,668 
131,000 
0 


Total Continental stocks. ----- 507 000 5 


201 000 
40,000 





Total American 
East Indian, Brazil, &c.— 
Liverpool stock 
LT pee mocks 
15,000 19,000 
44 ,000 27,000 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India-_-_------ 


182/000 392'000 


1,089,000 1,145,000 829,000 
6,367,845 4,903,438 4,345,668 


7,456,845 6,048,438 5,174,668 
6.924. 10.74d. 
13.05¢e.  21.35e. 
16.15d. 21.00d. 
12°'75d. 23.004 


Total East India, &c 
Total American 
Total visible supply 


Middling uplands, ppreruee. « ee 
Middling uplands, New York--- 
Egypt, good Sakel, Liverpool- --- 
Peruvian, oun good, _— erpool - ‘ 4 
Broach, fine, 6.30d. 9.95d. 
Tinnevelly, kn 6. 85d. 10.35d. 


Continental apart for past week have been 238, 000 bales. 

The above figures for 1926 show an increase over last 
week of 221,179 bales, a gain of 1,408,407 over 1925, an 
increase of 2. ,282,177 bales over 1924, and an increase of 
3,193,720 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
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the week and the stocks to-night, and the same items for the 
or sn me periods of the previous year, is set out in detail 
ow: 





| Movement to Noo. 26 1926. 

| Recetpts. | Shtp- | Stocks 
i | ments.| Nov. 
| Week. Season. | Week.| 26. 


13,139} 12,350 
1,245) 10,552 
3,909 


Movement to Nov. 27 1925. 


Recet Ship- 
ments. 
Week. 
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20,019 
1,719) 23,103 
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Yazoo City -_| 
Mo., 8t. Louis. 
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569 

70,322 

191 

4,015 
84 


5 

| 1,580 

13,451 
* 


3,574 
910 


Tenn.,Memphis 
> Nashville_-__! 
Tex., Abilene-- 


| 2,54 
| 68,879'337,742 
168, ‘534 
3,851) 4,520 
1,107| 7, 
1,420! 3,813 
5,943) 53,571 
* 


3,129) 4,953 
892, 3,574 
6,352) 15.043 


7,170, 1,324 

133, 4,332 

452 1,742 

96,168, 6,742 22,246 

218,035 3,008,208 150,841 731,618 
4,177 86,778, 3,977, 6,226 
1,000, 21,058; 1,500 1,685 

6,798) 7,899, 48,124 5,762, 9,787 
Total, 40 towns 283,80213,386, 164'234,516 1456381 469,732 6,350,646 361,090 1784345 


* Houston statistics are no longer compiled on an interior basis, but only 
On a port basis. We are changing accordingly. 


The above total shows that the interior stocks have in- 
creased during the week 41,286 bales and are to-night 
327,964 bales less than at the same time last year. The 


receipts at all towns have been 185,930 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1926 1925-——-— 
Since Since 
Aug. 1. Aug. 1. 
217,371 
131,405 
4,596 


18,705 
961352 
186.733 
655,162 
39,029 
81193 
247.639 
294,861 
360,301 


26.774 
106.724, 
* | 





51.552 


San Antonio-_| , 
61,096 


Fort Worth -- 











Nov. 26— 
Shipped— Week. 


26,850 


Via Louisville 
Via Virginia points 
Via other routes, &c 





Total gross overland________-_ 63,947 
Deduct Shipments— 

Overland to N. Y., Boston, &c___ 3,962 

Between interior towns 683 


707,159 
25,499 
8,443 
145,834 
179,776 
527,383 


4 
13,477 
17,082 

51,614 








Leaving total net overland * 44 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 44,306 bales, against 51,614 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 167,082 bales. 


In Sight and Spinners’ 
Takings. 


———1926——— 


Since 
Week. Aug. 1. 

Receipts at ports to Nov. 26 470,442 6,559,153 
Net overland to Nov. 26 44,306 360,301 
Southern consumption to Nov. 26.112,000 


1,712,000 
Total marketed 626,748 8,631,454 

Interior stocks in excess 6 888,900 

Excess of Southern mill takings 
over consumption to Nov. 1 


———-1925—— 


Since 

Week. Aug. 1. 
311,384 4,998,055 
51,614 527 ,383 
70,000 1,400,000 


432,998 6,925,438 
106,903 1,619,577 





205 ,347 





Came into sight during week ___668,034 


Total Mi Gigs DOV. BO..6--6064 ccevss 9,735,701 


North. spinners’ takings to Nov.26 67,517 796,712 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 

1924—Nov. 28...........--581,372]1924—Nov. 28..........- 7,741,152 

1923—Nov. 30 417,013 |1923—Nov. 30 6,574,774 
QUOTATIONS FOR MIDDLING COTTON AT 

OTHER MARKETS.—Below are the closing quotations 

for middling cotton at Southern and other principal cotton 

markets for each day of the week: 


8,993,852 
786,616 





65,643 





Closing Quotations for Middling Cotton on— 


Week Ended | — 


Nov. 26. |Saturday.; Monday. 
Galveston 
New Orleans- - -/12./ 
Mobile 7 
Savannah -_.-.-.-/12.: 
Norfolk 
Baltimore ee 
Augusta....-.-- 2.31 
Memphis 2.5 
Houston - - - 
Little Rock - - - -| 
Dallas 
Fort Worth _-_-—-!- 


Tuesday.’ Wed'day.;\Thursd’y.| Friday. 


i 
| 
| 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 


Monday, 
Nov. 20. 


Nov. 22. 


November|———- ——|—— 
Decem 12.59 ——/12.57 ——/12.47-12 
12.65-12.66! 12 .63-12.64/12.53-12 


12.76 12.68 ——/12.76-12.77 


Tues 


day, |\Wednesday, 
Noo. 23. 


Noo. 24. 


Thursday, 
Noo. 25. 


Friday 
Noo. 26. 








12 .60-12 .62 
12 .62-12.63 


12.58 —— 


-50 
54 12.57-12.58 





12.77-12.79 


12.90-12.92/12.89 ——/12.82 12.86-12.89 1 
——= fees | eee —- ——/HOLIDAY 


13 .05-13 .07/| 13.05-13.07| 12.96-12.97|13.01 


October -_/13.15-13.16|13.17-13.18|13.05-13.08|13.10 
Nov. 1927|;—— ——|—— 


Tone— 
Steady 


Spot ..- 
Options.._' Steady 





Steady 


Steady 
Steady 


Steady 


Steady 
Steady 


AGRICULTURAL DEPARTMENT’S REPORT ON 
PRODUCTION AND CONDITION OF COTTON.—The 
Agricultural Department at Washington on Monday of this 
week (Nov. 22) issued its report on production and condition 
of cotton as of Nov. 14, making the crop 18,399,000 bales of 
500 pounds gross weight, or 481,000 bales more than the 
Department’s estimate for Nov. 1 1926 and 945,000 bales 
more than their report of a month ago. Last year at this 
time the Department of Agriculture placed the crop at 
15,298,000 bales and the actual crop turned out to be 
16,103,679 bales. The present estimate is 3,031,000 bales 
more than the first estimate of the Department for the 
present crop given out on July 16 this year. All of these 
figures deal wholly with the production of lint cotton. If 
we add linters to the present estimate we will have a crop 
of approximately 19,500,000 bales, and if, as in previous 
years, the actual crop turns out to be larger than the De- 
partment’s estimate at this time, the crop (including linters) 
maybe considerably over 20,000,000 bales. But what the 
final ginning report will show remains to be seen. The 
following is the complete official text of the present report: 


A United States cotton crop of 18,399,000 bales (500 Ibs. gross welent) 

in 1926 is indicated by reports as of Nov. 14 to the Crop Reportnig 

of the United States Department of Agriculture. The Board’s report is 
upon data concerning condition, probable yields, lene = &c., 

from crop yo ginners, field statisticians, and co-operating 

State boards (or pertmnents) of agriculture and extension departments. 

Upon the 47,207,000 acres for harvest in 1926 (preliminary estimate) 
the crop of 18,399,000 bales would approximate a yield of 186.3 Ibs. ot 
lint cotton per acre. 

The final total ginnings for the season will Gepend upon whether the 
various influences, affecting the harvesting of the portion of the crop 
still in the field, will be more or less favorable than usual. 

Production in 1925 was 16,103,679 bales; in 1924, 13,627,936 bales; 
in 1923, 10,139,671 bales; in 1922, 9,762,069 bales, and in 1921, 7,953,641 


les. 

The yield in 1925 was 167.2 lbs.per acre; in 1924, 157.4 lIbs.; for the 
five years 1921-25, 144.2 lbs., and for the ten years 1916-25, 153.7 Ibs. 

The next report, to be issued on Dec. 8, showing revised harvested 
acreage and cent of acreage abandoned, yield per acre, and total pro- 
duction b tates, will be the last report until the revision in April next 
after the 1 ginning report. by States follow: 


























Yteld per Acre. 


Indicated. a\ Final 
—_—_——_——_| Estt- 
.|mate 
1925. 
b 


Production. 
(500 Pounds Gross Wetght Bales.) 


Indicated. Final 
Census 
Ginntngs 
1925. 


Area 
Left for 
Harvest, 

1926. 
(Prelimt- 

nary). 











Nov. 1 
1926. 


Bales. 

48,000 
1,210,000 
1,160,000 
1,490,000 
28,000 
250,000 

480, 








Acres. 
Virginia 

North Carolina- -.-- 
South Carolina. -.. 


& 


3388 


Ss 5: 
33823258) 


, 
’ 


& Go 
aN 
bd 


75, 
112,000 
124,000 

21,000 


18,399,000] 17,918,000) 16,104,000 


EEE 


205 


214 








U. 8. total 47,207,000 181.4) 167.2 
Lower California 


(Old Mexico) _c-_- 130 ,000!: 294 1255 80,000 80,000! 480.000 
a On area left for harvest. b Per harvested acre. c Not included in California 
figures, nor in United States total. d Estimate of U.S. Department of Agriculture 
CROP REPORTING BOARD, 
W. F. Callander, Chairman, 
J. A. Becker, 8. A. Jones, 
D. A. McCandliss, C. H. Robinson, 
F. W. Gist. 


CONSOLIDATED COTTON REPORT .—The Bureau of 
the €ensus and the Agricultural Department made public 
Monday (Nov. 22) their consolidated cotton report, which is 
as follows: 


























Approved: 
C. F. Marvin, 
Acting Secretary. 


Nov. 14 1926, Consolidated Cotton Report. 
Ginnings to Nov. 14 12,953,708 running bales 
Indicated total production 18,399,000 bales, 500 lbs. gross 
Indicated yield of lint cotton 186.3 pounds per acre 

Census Bureau.—Census report shows 12,953,708 running bales eee | 
round as half bales) ginned from the crop of 1926 prior to Nov. 14, compar 
with 12,260,352 for 1925 and 11,162,235 for 1924. 

Agriculture Department.—A United States production of 18,399,000 
bales (500 pounds gross weight), based upon Nov, 14 indications, is shown 
by the Crop Reporting Board of the United States Department of Agri- 
culture. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 22 issued the following report indicating the 
number of bales of cotton ginned in each of the cotton-growing 
States in the present season up to Nov. ‘14, in comparison 
with corresponding figures for the preceding seasons. This 
reports shows that for the present season 12,953,708 bales of 
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cotton have been ginned, comparing with 12,260,352 bales 
last year and 11,162,235 bales two years ago. 





Runni Bales (Counti Round as Half 
“hole a Excluding Linters). 


1925. 
12,260,352 
1,242,073 
57,182 


State. 





1926. 
12,953,708 


1924. 
11,162,235 
902,979 











1,257,611 
62,677 
1,130,449 
77 552 


BRON «ci cttvocotintdink 


The statistics in this report include 426,926 round bales for 1926, 218,288 
for 1925 and 265,675 for 1924. 

The statistics for 1926 in this report are subject to slight corrections 
when checked against the individual returns of the ginners being transmitted 
by mail. The corrected statistics of the quantity of cotton ginned this 
season prior to Nov. 1 are 11,257,124 bales. 

Consumption, Stocks, Imports and Ezports—United States.—Cotton 
consumed during the month of Octeber 1926 amounted to 568,532 bales. 
Cotton on hand in consuming establishments on Oct. 31 was 1,215,873 
bales and in public storage and at compresses 5,469,809 bales. The 
number of active consuming cotton spindles for the month was 32,592,806. 
The total imports for the month of October 1926 were 30,449 bales and the 
exports of domestic cotton, including linters, were 1,369,820 bales. 

orld Statistics—The estimated world’s production of commercial 
cotton, exclusive of linters, grown in 1925, as compiled from information 
secured through the domestic and foreign staff of the Department of 
Commerce is 26,504,000 bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 
1926 was approximately 23,720,000 bales of 478 unds lint. he total 
numberof spinning cotton spindles, both active and idle, is about164,000,000. 


REPORT.— 
The United States Department of Agriculture, in giving out 


its cotton report on Nov. 22 also added the following com- 
ments: 


The indicated production of 18,399,000 bales of cotton, ginned and to 
be ginned, in the report for Nov. 15 is greater than the indication for 
Nov. 1 by 481,000 bales. The indicated crop in the important States is 
largor than for November 1 in North Carolina, Mississippi, Louisiana, 
Texas, Oklahoma and Arkansas, and less in South Carolina and Alabama; 
Georgia and Tennessee remain the same. 

Weather conditions have generally been favorable for picking and up 
to Nov. 14 loss from storm damage was rey See. ore cotton con- 
tinues to be found in some States in picking than was expected. Hired 
labor for picking is scarce, especially in Oklahoma and Texas. ‘The price 
of cotton is low and much of the cotton remaining to be picked is of low 
grade and brings a correspondingly low price. 

There is a strong tendency on the part of many farmers who must employ 
labor to leave the low grade cotton in the fields. On the other hand, it is 
probable that farmers who are doing their own picking will continue to pick, 
weather permitting, so long as fair day wages can be made. 

In Oklahoma and Texas especially there are still large quantities of un- 
unpicked cotton in the field. How much of this will be picked will depend 
largely on weather, labor conditions, and price during the next two months, 
hence any estimate at this time for these States may vary considerably 
from the final ginning report. 

The average cost of picking this year’s crop is $1 11 per 100 pounds of 
seed cotton, or less than the $1.27 of last year and $1 25 of 1924. Among 
the important States, the higher costs of picking are $1 28 in Oklahoam, 
2} 20 in Texas, and $1 16 in Mississippi; the lower costs are 82 cents in 


outh Carolina, 90 cents in Georgia, $1 03 in North Carolina and Alabama, 
$1 05 in Tennessee and $1 06 in Arkansas. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 22 as to 
cotton production in foreign countries has been compiled by 


the Foreign Setvice of the Bureau of Agricultural Economics 
as follows: 


Foreign production of cotton was greater last year than for any pre- 
ceding year, but reports received so far indicate that total production in 
foreign countries this season will probably be somewhat below last season. 
A decrease in production is reported for Egypt, where this year’s crop is 
estimated at 1,417,000 bales of 478 pounds, compared with 1,629,000 bales 
for last year. The quality and length of staple of Egypt’s crop for this 
season are reported to be inferior to that of last year. Russia's yield is 
estimated at 703,000 bales, compared with 737,000 bales for last season, 
although a higher acreage is reported for Russia this season than for last. 
There has been an expansion of acreage in Russia from the low figure of 
174,000 acres in 1922-23 to 1,720,000 acres this season, which exceeds the 

re-war acreage. India’s cotton area planted up to Oct. 1 is estimated at 

2,143,000 acres, compared with 22,752,000 acres planted up to the same 
date last year, indicating a possible slight reduction in yield. These de- 
creases are partly balanced by increases in Chosen and Mexico. No esti- 
mates of cotton area or production have been received for China and 
— this on wel 

Jotton picking was reported to be practically completed in U 

Egypt during the last part of October and the nvennaie of the en te 
gins was heavy. In Lower Egypt the first picking was completed and in 
many districts the second picking also. eather conditions were re- 
ported to be favorable. 

The Egyptian Ministry of Agriculture has announced that it will submit 
to Parliament in tne coming season a bill to restrict cotton acreage during 
the next three years to a third of every holding, according to press reports. 
The Government has recently set aside an amount equa! to about $20.000.- 
ya A hog loan to small growers to help them over the present low-price diffi- 

Cold weather, which began the last of September, in Transcaucasia, 
Russia, has hindered the development of the cotton crop, according to 

Economic Life. The cold weather will affect the quality of the cotton, 
decreasing quantity of better grades. It is expected that the frosts will 
reduce the crop in Georgia and Armenia by about 10%. 

Production of cotton in Anglo-Egyptian Sudan for the season 1926-27 
is estimated by the Sudanese Department of Agriculture at 125,000 bales of 
478 pounds net, com ared with 107,000 bales for last year, according to a 
report from Consul insaip at Cairo, Egypt. Planting has been only 
recently completed in some districts, so that much depends on the weather 
during the next few months. Picking in the Sudan begins in late December 
in some localities and as late as February in others. The greatest increase 
in production over last year is in the Sakellarides variety, which now con- 
stitutes nearly 90% of the crop. 

Cotton planting is progressing slowly in Argentina, according to a 
cable from the International Institute of Agriculture at Rome. Rainfall 
has been insufficient and the soil is too dry for planting cotton. 

Indications are that the cotton crop for this season in Greece will be 
superior in both quantity and quality, to any cotton crop in that country 
for many years past, according toa report from the office of the Commercial 
attache at Athens. This season's crop is estimated at about 209.000 bales 
of 478 pounds net, compared with 15,000 bales last year. 


INDIAN COTTON CROP ESTIMATE —Under date of 


Calcutta, Oct. 21, the Indian Government issued its second 














cotton forecast for the crop of 1926-27. 
follows: 


This forecast is based upon reports furnished by the undermentioned 
provinces and States which comprise the entire cotton area of India. It 
generally relates to sowings made up to Ist ‘ 

The total area so far reported this year amounts to 22,143,000 acres, as 
compared with 22,840,000 acres (revised) at the corresponding time last 
year, or a decrease of 3%. 

Weather conditions have not been generally favorable and the present 
condition of the crop is, on the whole, reported to be fair. The detailed 
figures for the provinces and States are given below: 


Second Forecast, October. 
Acres 


1926-27. 1925-26. 
5,828,000 4,909,000 
156.000 5,365,000 
1,078,000 

2,611,000 

000 


The report in part 
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Bombay (a) 

Central Provinces and Berar 
Madras 

Punjab (a) 

United Provinces (a) 

Burma 

Bihar and Orissa 

Bengal (a) 

Ajmer-Merwara 

Assam 


bee 


BNaleos 


= orc 
WOO on 
a8 


to 
tor 


Hyderabad 
Central India 
Baroda 


tN 
I] 


mes 


3aSS 


404,0 
52,000 
822,143,000 522,840,000 
a Including Indian States. b Revised. 
A statement showing the present estimates of area classified according to 
ther trade descriptions of cotton is given below: Paes: 
Descriptions of Cotton— 1926-27. 1925-26. 
Oomras— 
1,351,000 
1,981,000 
2,995,006 


3,356,000 
1,800,000 


11,483,000 
2,323,000 


974,000 
429,000 





21,785,000 


Barsi and Nagar 
Hyderabad Gaorani 
Berar 

Central Provinces 





12,719,000 
1,180,000 
1,014,000 

414,000 
2,007 ,000 
, 84,000 


3,519,000 





Bengal-Sind— 
United Provinces 








American-Punjab 983 ,000 
1,297,000 
1 000 


Coompta-Dharwars ’ ’ 
Westerns and Northerns ‘ ,000 

189,000 
173,000 175,000 
661,000 *616,000 


22,143,000 *22,840,000 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING OCTOBER.—Persons interested in this 
report will find it in our department headed “Indications of 
Business Activity” on earlier pages. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR OCTOBER.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity” on earlier pages. 


CROP REPORTING DATE FOR GRAINS, &c., 
CHANGED.—Seeretary Jardine of the Department of 
Agriculture has authorized postponement of the final general 
crop report of the Department from Dec. 18 to Dec. 20 at 
4 p. m., the Department announced on Nov. 18. 


The report covers acreage, production and value, Dec. 1, of corn, winter 
wheat, spring wheat, oats, barley, ed buckwheat, flaxseed, rice, grain 
sorghums, hay, clover seed, dry edible beans, peanuts, potatoes, sweet 

tatoes, tobacco, sugar cane, sugar beets, sorgo for sirup, broomcorn, 
bops. and commercial truck crops. 

*roduction and value of apples, peaches, pears, grapes, oranges, and 
cranberries, will be included in the report, as well as preliminary estimates 
for certain States on the production of oranges, lemons, grapefruit and limes. 


GEORGIA COTTON REPORT .—The State Department 
of Agriculture at Atlanta, Ga., issued on Nov. 22 its report 
for the State of Georgia as of Nov. 14. The report is as 
follows: 


A cotton crop of 1,490,000 bales is still indicated for Georgia, as reports 
from crop correspondents, covering condition, probable yields, ginnings, 
&c., on Nev. 14 indicated practically the same total prospects as on Nov. 1 
On the acreage for harvest a yield of 181 pounds per acre is expected, com- 
pared with 155 pounds harvested in 1925 and 157 pounds in 1924. Pro- 
duction in 1925 was 1,164,000 bales; in 1924, 1,004,000 bales; and in 1923, 
588,000 bales. : 

Killing frosts and temperatures well below freezing occurred during the 
period, damaging late cotton in the northern districts and increasing the 
uncertainty surrounding the amount of late, discolored cotton that will be 
picked in that territory. The final outturn in the northern and north- 
eastern districts will probably fall below indications of one month ago. 
However, the loss in the northern territory is offset by more cotton being 
found in the remainder of the State in picking than was expected. In the 
central and southern territory picking is nearing completion. 

The census report shows 1,204,178 bales of the Georgia crop ginned prior 
to Nov. 14, compared with 1,145,299 for 1925 and 918,790 for 1924. 

The State average cost of picking this year’s crop is 90c. per 100 pounds 
of seed cotton, or slightly less than the 93c. paid last year. The average 
cost of picking for the United States is $1 11, compared with $1 27 in 1925 
and $1 25 in 1924. Among the important cotton-producing States, the 
higher costs of picking are $1 28 in Oklahoma, $1 20 in Texas and $1 16 in 
Mississippi. The lower costs are 82c. in South Carolina, 90c. in Georgia, 
$1 03 in North Carolina, and Alabama, $1 05 in Tennessee, and $1 06 in 
Arkansas. 


NORTH CAROLINA COTTON REPORT.—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Nov. 22 
as of Nov. 14. Below is the report: 


If the yet had last oumener Laney ag > Ay 
. " bales cotton expected year in No 
1 EO ates on had been estimated at 18,399,000 bales, which now 


130,000 





resent forecasted 
arolina, and if the 





seems probable, Congress would have been called in speciai session and the 
cotton ens reporting work might have been severely criticized. This b 
crop is not so much due to increased acreage over last year as it is to the 
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high yield per acre brought about by favorable cotton growing and harvest- 
ing weather prevail rom Virginia to California. Renae the ngs 
have reached 863,417 bales in North Carolina and almost 13,000,000 bales 
for the country at large. 
Instead of taking 4,000,000 bales off of the market and reducing the 
é one-fourth next year, it looks like the reach will need to be greater 
if the price is to be improved much during the next season. The average 
per acre this year is estimated at 186 pounds of lint whicn is 20 pounds 
eavier than last season when such a big crop was made. The North 
Carolina yield is now estimated at 296 pounds and is 35 pounds per acre 
higher than last year, while the acreage is about the same as for the pregeding 
season. Incidentally, this state’s per acre yield is about double that of 
Texas and is almost three times the yield Texas made last year. 
The condition reported as of Nov. 14th was 76% for North Carolina; 
the percent picked at 75 and the percent giuned at 65% of the ex 
seit The size of the bolls are ~ er | larger than a year ago and the 
$1 02 average per hundred as of cotton for picking is about the 
fame as last year’s price, while the price of lint is almost half of that for 
season. 
While a few cold snaps have occurred in this state, the weather in general 
has been favorable for the harvesting of the lint and there has _ a 
minimum weather damage to the lint exposed in the fields. It is probable 
that quite a considerable amount of the cotton will not be picked after it 
becomes damaged in the fields. Much now remains unpicked. 


OKLAHOMA COTTON REPORT—NOV. 14 1926.— 
An Oklahoma cotton crop of 1,882,000 bales is indicated by 
correspondents’ reports of Nov. 14, according to a report on 
Nov. 22, by Carl H. Robinson, Statistician, United States 
Department of Agriculture. This estimate exceeds that of 
Nov. 1 by 100,000 bales and will be the largest crop ever 
grown in Oklahoma. Upon the acreage of 4,954,000 for 
harvest this year, the crop of 1,880,000 bales would indicate 
a yield of 181 pounds of lint cotton per acre compared with 
155 pounds last year and a ten-year average of 148 pounds. 

Oklahoma's ginnings prior to Nov. 14 were 891,910 bales from the 1926 
crop, according to the Census Report. Prior to Nov. 14 last year 1,013,491 
bales of the 1925 crop had been ginned. Good weather between Nov. 1 and 
Nov. 14 increased ginnings by 259,482 bales during Go pamee. A shortage 


of pickers in many sections siowed down picking and ginning to a con- 
siderable extent. 


The final total ginnings for the season will depend upon whether the 
various influences, affecting the harvesting of the postion of the crop still 
in the field, will be more or less favorable than usual. 


WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that cotton picking and 
ginning have made slow progress because of unfavorable 
and cloudy weather. In eastern Oklahoma some open 
cotton was blown out by the high winds. East of the 
Mississippi River the crop has been practically gathered in 
most sections but ginning is progressing slowly. 


Rain. Rainfall. —-————Thermometer ————— 
0.04 in. low 44 mean 58 
4 low 32. mean 52 
low 40 mean 61 
low 42 mean 63 
low 26 mean 56 
low 40 mean _. 
low 28 mean 53 
low 40 mean 61 
mean _~. 
mean 57 
mean 56 
mean 53 
mean 54 
mean 55 
mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Taylor 

New Orleans, La......-....- 1 
Shreveport 

Mobile, Ala 

Savannah, Ga 

Charleston, 8. C 


Nov. 26 1926. Nov. 27 1925. 

Feet. Feet. 

Above zero of gauge- ‘ 8.8 
Above zero of gauge_ 
Above zero of gauge. 
Above zero of gauge_ 
Above zero of gauge- 


RECEIPTS FROM THE 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksb 


22.9 
12.4 
11.9 
33.5 


PLANTATIONS.—The 
lowing table indicates the actual movement each week from 


fol- 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Intertor Towns.  Recetpts from Plantations 
1925. 1924. | 1926. | 1925. 


| Recetpts at Ports. | Stocks at 
Week 
Bnded 1926. ; 1925. ; 1924. | 1926. 





1924. 





Aug. | 
27_ 113,195 148,566 113,414 
3... 187,891 250,017 165,180 
10... 208,801 211.619 222.121 
17... 330,427 358,650 276,460 


24. - 410.234 325,890 291,228 


270.980 
357.322 
525,502 
643,994 


496,117 


488,127 
490 340 
533,485 
631,415) 872,105 


| | 
186,946 97,800 227,659 136,161 


224,720 179,901 336,359 202,954 
306 ,499 211,014 379,797 304,900 
415,060 373,572 473,097 384,961 
544,092 505,164 554,001 420,260 


1. . 567,704 494,293 366,406, 744,323 957,762, 603,535 680,612 580,130 425,849 

8_- 622,656 367,670 320,698 869,793.1,137,618 796,030 748,126 547,516 513,193 
15_- 618,810 423,513441,485) 975,402)1,267,365 898,351 724,419/553,560 543 800 
22__ 587,297 383,026 339,292)1,076,125 1,385,045 1,057,209 688 ,020\500,706 498,150 
29_ . 535,376,376 ,061 mae 1 ,166,683)1,516,099 coches taitiads wah 15 527,437 
ov. | } | 

5_- 508,763 437,549 383,258 1,254,450 1,568,003 1,307,376 605,530.489,453 494,453 
12__ 438,446 343,371 373,602 1,349,950 1,646,178 1,411,260 573,946 421,546 477,486 
19__ 516,71 1 377,983 432,208 1.415,095 1,677,442 1,486,392 583,29%/409,247 487,588 
26. . 470,442 311,384 370,024 1,456 ,381 1,784,345 1,545,601 511,728,418,287 429,233 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 7,249,504 bales: 
in 1925 were 6,607,766 bales, and in 1924 were 5,948,115 
bales. (2) That although the receipts at the outports the 
past week were 4.0,442 bales, the actual movement from 

lantations was 511,728 bales, stocks at interior towns 
aving increased 41,286 bales during the week. Last year 
receipts from the plantations for the week were 418,287 
bales and for 1924 they were 429,233 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 








Cotton Takings. 


Week and Season. — 


Season. 





Week. 
5,874,338 


Visible supply Nov. 19 
Visible supply Aug. 1 2,34’, 887 
American in sight to Nov. 26___ 8,993,852 
Bombay receipts to Nov. 25___ 000 ,000 66,000 348,000 
Other India Sn to Nov. 25 2,000 153,000 
Alexandria receipts to Nov. 24__ 677,200 
Other supply to Noy. 24_*_b 369, 


Total supply 


Deduct— 
Visible supply Nov. 26 


Total takings to Nov. 26_a 
Of which American 441,855) 5,596,269 
Of which other 124.9001 1,570,400 


* Embraces receipts in Europe from Brazil, Smyrna, t Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,712,000 bales in 1926 and 1,400,000 bales in 1925—takings not being 
Spinners 6p 068, taterin oi and 5285901 pales ie bb ot Wile 

. , ’ es an ° . es , OF W. 
3,884,269 bales and 3,803,301 bales American. b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





14,623,514|6,557,239| 12,883,939 





8,022,700 
7,456,845 
565,855 


7 456 ,845|6,048,438 


7,166,669 


6,048,438 
6,835,501 
5,203,301 
1 200 


























1926. 1925. 1924. 


Nov. 25. 
Receipts ait— 





Since 
Aug. 1. 


24,000! 205,000 


Since Since 
Week. Week. | Aug. 1. | Week. | Aug. 1. 


66,000 348,000! 45,000! 169,000 











Bombay 





For the Week. Since August 1. 
Erports 


Jrom— 





| Great | Contt- \Japane 
Britain.) nent. \China.| Total. 
| 

| 
9,000 9,000, 18,000 82,000 
----| 23,000, 23,000 115,000 
2,000 14,000 16,000! 48,000 


| 
' 103,000 110,000 
122/000 153.000 
40,000 45,000 


Contt- | Japan & 
nent. | “China. 


Total. 








242,000 
279,000 
270,000 





; | 352,000 
2,000 23,000) 26,000 237,000 432,000 
5,000 14,000 19,000 88,000 315,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
42,000 bales. Exports from all India yas record a decrease 
of 6,000 bales during the week, and since Aug. 1 show a 
decrease of 80,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


185,000 











Alerandria, Egypt, 1926. 1925. 1924. 
November 24. 


Receipts (caniars)— 





396,000 220,000 410,000 
3,055,065 3,391,493 3,915,015 





This | Since 
Week.| Aug. 1. 


8,000| 73,772 
12°00) 55116 


2, 55,16¥ 
14,000, 109,145 
15,000) 37 233 


This | Since This | Since 


Week.| Aug. 1.|| Week.| Aug. 1. 


6,250' 69,902)|12,250 81,499 
7.500| 59.874/|14,000| 90'228 
14'000|113'685 |11,500| 124/046 
17,750] 39,342) 11,750) 36,619 
Total exports 47 ,000 275,317!|45,500 282,803 49,500. 332,392 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 24 were 
390,000 cantars and the foreign shipments 47,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Manufacturers are generally 
complaining. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 








t 
To Continent and India. 
To America 




















1926. 


8% Lbs. Shtrt- 
ings, Common 
to Finest. 


1925. 
8% Lbs. Shtrt- 
ings, Common 
to Finest. 


8. d. 





32s Cop 


32s Cop 
Twist. Twtst. 





d. d. js. 
20 @21 |16 
19% @20%/15 
20 @2l |15 


204 22 |15 
204 @22 |15 


194%@21 |15 
18% @20%)15 
18 @19%)j14 
18 @19%)\14 
17K%@19 |14 


17 @18%14 
174% @18% 14 

124%@14 @12 174% @18% 14 
* 26....'124G13% @12 17 118% 14 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 293,809 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
NEW YORK—To Havre—Nov. 18—Independence Mall, 250-.- 
Nov. 23—Rochambeaa, 300 
To presen — Nee. 19—Stuttgart, 375...Nov. 23—George 
Ww ington, 
To fn > ea ee 19—City of Lincoln, 3,800...Nov. 24— 
Egremont, 1,948 
To Trieste—Nov. 18—Clara, 150 
To Oporto—Nov. 19—Fenchurch, 1,400 


d. d. |s 8. d. 
15% @16% @13 4 
15% @17 
15% @17 
15% @17 
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NEW gris Liverpool—Nov. 1S — erates. 11,058; 
arrior 


To Manchester—Nev. 
rior, 94_- - Nov. 


843 - - 


To Ghent—Nov. i aanees 426 
To Colon—Turrialba 
To Japan—Nov. a SS City, 6,775; Fernbank, 8,950 
tov. 20—Liberator, 7,459 

To Barcelona—Nov. 20—Ogontz, 


To China—Nov. 


HOUSTON—Venice—Nov. 
To Naples—Nov. 


17—Giul 


20—Liberator, 
17—Giulia, 4,376 


ja, 200 


To Trieste—Nov. 17—-Giulia, 2 


To Barcelona—Nov. 
To Bremen—Nov. 


mont, 7,042 
To Hamburg—Nov. 20—Sagoland, 2 


To : palit 23—Fernbank, 


6,0 


Nov. 20—Huntsman, 
18—Nortonian, 633" Nov. 18—War- 
20—Huntsman, 382 


50 
20—Aldecoa, 5,935 
20—Sagoland, 


To | 24—Dorelian, 6,257 
To Manchester—Nov. 24—Dorelian. 275 
To China—Nov. 24—Liberator, 1,875 


GALVESTON—To Gothenburg—Nov. 18—Malmen, 2,850 


To Barcelona—Nov. 19— 
video, 


805 
To Liverpool—Nov. 19—-West Maximus, 12,306 
To Manchester—Nov. 19—West Maximus, 1.600 


1,200___Nov. 


decoa, 6,184...Nov. 20—Monte- 


To Genoa—Nov. 20—Monrosa, 2,475_...----- | Riles 
To Leghorn—Nov. 20-—Monrosa, 450 5 


To Havre—Nov. 
b= Ocean, 
To Dunkirk—Nov. 20—Texas 


16,610 


20—Texas, 


11,865.--N 


vov. 


800 
To Japan—Nov. 22—Hofuku Maru, 7.750 
To Antwerp—Nov. 22— Western Ocean, 50 
To Ghent—Nov. 22—Western Ocean, 1,475 


To 
A 


Tampa, 21,953 


NORFOLK—To Liverpool ey 
auchester—1 


23—Mercer, 3,863 
/. 26—East Side, 1,550; Anacortes, 1,456- 


3 863 
3,006 


—To Bremen—Nov. 20—Crete, 13,198_..Nov. 22— 


Nov. 22—West Mahomet, 16,600 


To Japan—Nov. 20— Steel Voyager 
sana ») Hamburg—Nov. 22— West M 
MOBILE—To Bremen—Nov. 18—kffi 
SAN PEDRO—To a ae) Mo ak 19— 

To Rotterdam—Nov. 1 


rs Bremen—Nov. 22—Osi sail 
o Japan—Nov. jo aivorach® RS Ro eae 
SAN TRRANCISCO— Fo Havre—.xov. 17—Notre Dame de Four- 


ahomet, 500 
ngham, 4,649___. 


20—Westport, 


DE, SE RE: SS Pa a ea ae A eae 35.151 
To Japan—Nov. 22—Ramagne, 7,500 


CTIARLESTON—To Bremen—Nov. 


ontgomeryshire, stein an 


peeteaemnet yeaa, 300 


7 
a Japan—Nov. 19—Florida Maru, 375 
hina—Nov. 19—Florida Maru, 3,938 
PHILADELPHIA—To Antwe 
Rotterdam—N ov. 10— 
PORT’ TOWNsEND—To Japan—Nov. 18—Kaga Maru, 1,318_-- 


ToC 


WILM INGTO 


Nov. 9— sac City, 4 


ytheville, 1 


PENsACOLA—To Liverpool—Nov. 26—~»aco, 46 
JACKsONVILLE—To Bremen—Nov. 25—Eastern Victor, 104__- 


hina—N ~~ | Adeematataan McKinley, 1 200. _.Nov. 18-— 
aru 
N—To Liverpool—Nov. 24—Median, 2,000 


. 203 809 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 


High Stand- 


Liverpool 


High = 


60c. 


Oslo 


Trieste 
Fiume 

Lisbon 
Oporto 





Japan 


Stoekholm 


Htgh Stand- 


Denstty 
-50c. 
.60c. 
60. 
65c. 


Barcelona  .._- 


62 Ke. 


ard. 
60c. 
75c. 
75c. 
80c. 


-17 Ke. 





Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 


Denstly. 
65c. 
.75c. 
.50e. 
75c. 
.75¢. 
.75¢. 
65c. 


ard. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
aes. 19. Nov. 26. 


f which 


aetael ex 
Forward 


Total stocks 


Nov. 12. 
00 


, 


3,000 
59,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 


Saturday. 


Monday. 


Tuesday. 


Wednesday. 


Thursday. 


Friday. 





Market, /[ 
12:15 | 
P.M. 


Mid.Up!'ds 


Futures. 
Market { 
opened | 
Market, 
4 


P.M. | 





Quiet. 


6.98 
3,000 
Quiet 


3 to 4 pts. 


decline. 


Quiet 


1 pt. adv. 
2 pts. dec. 


A fair 
business 
doing. 


6.99 
7,000 
Quiet unch. 
to 1 point 
advance. 
Quiet unch. 


to 2 points 
advance. 





Moderate 
demand. 


6.93 
7,000 
Q't but st’y 
3 to 5 pts. 
advance. 
Quiet 


3 to 4 pts. 
advance. 








A fair 
business 
doing. 

6.87 
6,000 


Quiet 


4 to 6 pts. 


decline. 


Steady 


3 to 5 pts. 


decline. 





A fair 
business 
doing. 

6.96 
6,000 


Quiet, 


3 to 5 pts. 


advance. 


Quiet, 


1 to 3 pts. 


advance. 


Quiet. 


6.92 
5,000 


Quiet, un- 
changed to 
2 pts. adv. 


Quiet but 
steady, un- 
changed to 





5 pts. adv. 





Prices of futures at Liverpool for each day are given below: 





Nov. 20 


to 


Nov. 26. 
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| Thurs. 


Fri. 





| 12%) 


p.m.'p.m./p. mM. p. m./p. m. 
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4:00 12% 
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; ee eae 
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| 
d. | d. | 
6.79 6.79 
6.79 
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BREADSTUFFS 


Friday Night, Nov. 26 1926. 

Flour has remained as heretofore, that is, there has been 
merely a routine demand, and in general without marked 
changes from day to day. At times weakness in wheat has 
had some reflection in a certain weakness in flour prices. 
Competition here has been sharper. There were reports late 
last week that Northwestern mills had a good export trade, 
but no export business has been reported here. Both domes- 
tic and export transactions, in other words, have kept 
within very narrow bounds. Rumors have been in circula- 
tion that the price of the bread loaf was to be reduced. If 
that is done it is feared that shipping directions on recent 
high-priced contracts for flour may be very slow. Later 
prices steadied somewhat with those for wheat. 

Wheat advanced with December leading. Cash houses 
bought, though there was little export business. The sales 
to Europe on the 22d inst. were only 200,000 to 300,000 bush- 
els. But Argentina reported damage by frost and there 
were some reports of a better export inquiry at the Gulf of 
Mexico, whether much actual business resulted or not. 
Prices ended on the 22d inst. 1 to 2c. higher. Shorts cov- 
ered heavily. December gained on May. The visible sup- 
ply in the United States decreased last week 1,068,000 bush- 
els, against an increase in the same week last year of 990,- 
000 bushels. That counted. The total is now 72,538,000 
bushels, against 44,314,000 a year ago. True, northern Ar- 
gentina, it is said, will have a crop 50% greater than that 
of last year, and this, in a measure, offset the damage re- 
ports from other parts of that country. But there are vague 
ideas that Congress will “do something for the farmer” at 
the approaching session. The undertone was firmer. 

The “Price Current Grain Reporter” said: “In estimat- 
ing the probable amount of North American wheat that will 
be taken by Europe during the next three months, three 
factors are of prime importance. First, the French harvest 
is estimated at 80,000,000 bushels less than in 1925; Italy 
20,500,000 less and Germany 6,000,000 less. Second, Europe 
must have much American wheat for proper mixing pur- 
poses, reserves there being small. Third, British coal strike 
has thrown ocean tonnage out of line.” At Chicago over 
5,000,000 bushels of short December wheat was covered, it 
is said, on the 23d inst. Mills were selling out December 
and buying May at about 3c. difference. There was also 
some selling of December by mills long on that delivery in 
the Southwest, some of which was supposed to be hedging. 
World’s shipments of wheat for the week were 14,045,000 
bushels, against 15,796,000 last week and 10,053,000 last 
year. The increase of 7,282,000 bushels in the world stock 
of wheat counted against the price. December was rela- 
tively firm, owing largely to the closing up of trades in that 
month, Department of Agriculture regulations requiring 
that every open interest of 100,000 bushels or more in De- 
cember contracts at Chicago must be reported to Govern- 
ment officials on Dec. 1. 

Reports that the Canadian National Railroad was restrict- 
ing the movement of wheat had a depressing effect on the 
23d inst.; also, lower prices in Argentina, Buenos Aires 
falling 2 to 24%4c. in 48 hours. Besides, there were increased 
offerings from Argentina. The weather was favorable in 
Australia and it sent good crop reports. The Canadian 
restriction was due to large stocks at the head of the lakes 
and to inability to get cars unloaded. Montreal wired that 
a railroad strike which will tie up all lines in Canada was 
voted by railroad conductors and the Brotherhood of Rail-- 
road Trainment. 

Liverpool cabled on the 23d that the tone was steady in 
sympathy with North American markets, adding that Italy 
and Germany were good buyers of Argentine new wheat for 
January shipment. Shorts covered December. There was 
a reaction later on larger offers from the Argentine, to- 
gether with the small demand for Manitobas. Short Con- 
tinental crops are expected. Some think that December 
wheat is tightening up and that it is imprudent to sell dis- 
tant months in such circumstances. Some bought on reports 
of increased premiums for hard winter wheat at the Gulf. 

On the 24th inst. prices rose % to 1%c. on covering on the 
eve of the holiday. A Canadian strike would be interpreted 
as bullish in American wheat. Winnipeg lagged behind 
Chicago and Buenos Aires ended 1 to sc. lower. Rosario 
closed unchanged to 2c. lower, with near months the weak- 
est. Rains or cloudy weather prevailed in parts of the 
Argentine. December was bought against sales of May in 
transferring hedges. December shorts were put to flight. 
That month was peculiarly strong. Export sales were 400,- 
000 to 500,000 bushels. Europe reported general rains. Liv- 
erpool ended 144d. lower to 4d. higher, with ocean freights 
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firm and offerings from Argentina, Australia and Russia to 
England larger. 

To-day prices ended 14 to 1%c. higher in New York and 
Chicago. Early prices were lower. But later higher foreign 
markets had their effect. Winnipeg was depressed. But 
the weather was reported bad in Argentina. Heavy rains 
fell there in the northern part. They had no small effect. 
And export sales, though they promised little early in the 
day, were estimated later at 1,000,000 to 1,250,000 bushels. 
The Russian shipments were large. Some sold because of 
that fact. Thus far this season Russian and Southeastern 
European exports are about 7,000,000 bushels larger than up 
to this time last year. World exports for the week point to 
about 12,400,000 bushels. Final prices show a rise for the 
week of 3 to 4c. Shorts were covering this afternoon. There 
were reports of reduced estimates of the Argentine surplus. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery cts_137% 138% 137% 139% 140% 
May delivery 


} 142% 143% 141% 143 Holi- 144% 
July delivery 137% 138% 136 136% day. 137% 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 

; Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery cts_140% 141% 140 140% Holi- 141 
May delivery 140% 141% 139% 140% day. 142 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts_.146% 148% 148% 150 Hol. 151% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_133% 135% 134% 136 137% 

May delivery in elevator__.__._-- 137% 138% 137% 138% Holi- 140% 

July delivery in elevator 131% 132% 131% 132 day. 133% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

136% 136% 137% 

131% 132% 133% 
134% 135% 137 

133% 1 136% 


November delivery in elevator _cts_136% 138 
December delivery in elevator__._132 133 
May delivery in elevator___...._- 135% 136% 
July delivery in elevator_._______- 134% 135% 34% 

Indian corn declined % to %c. on the 22d inst., partly 
owing to selling of corn against buying of wheat. Moreover, 
the total United States visible increased 830,000 bushels, 
against only 54,000 bushels in the same week last year. The 
total was 30,103,000 bushels, against 1,512,000 a year ago. 
The Rumanian corn crop was officially estimated at 223,- 
500,000 bushels, indicating export surplus of 104,500,000 
bushels; last year’s crop was only 174,000,000 bushels. 
Moderate shipments of corn have already been made from 
Rumania and further shipments are expected. The cash 
demand was small. Stocks, of course, are larger, far larger 
than a year ago. The weather, moreover, improved. It will 
probably mean larger receipts. The price of No. 2 yellow is 
11\%c. lower than a year ago, whereas oats are 2c. higher. 
There are still reports of poor husking returns from Illinois 
and other sections, and with the prospect of a late start in 
the run of new corn from the interior, shorts have been cov- 
ering on reactions. Whether bearish factors have been dis- 
counted by the break of the last few months is a disputed 
question. Elevator interests braced up December on the 
24th inst. 

Chicago people in some cases stress the decrease in the 
marketing movement in the last three weeks. For the week 
ended Nov. 6 primary receipts were 10,164,000 bushels, fol- 
lowed by 6,619,000 bushels in the week of Nov. 13 and to 
3,939,000 bushels for the week of Nov. 20. Farmers appar- 
ently having marketed much of their old corn to make room 
for their new crop are dissatisfied with the price and are 
holding back their old grain. New is not in condition to 
move freely. Chicago reported that about 15,000,000 bush- 
els of short corn had been covered recently and that the 
market was in no position to withstand material pressure. 
World’s shipments for the week were 6,685,000 bushels. 
Sentiment in the main remained bearish, the trade keeping 
in mind the big discount on Argentine corn. But prices 
grew steadier as the prospects pointed more clearly to 
smaller receipts. On the 24th inst. prices advanced % to 
5gc., with pressure to sell, country offerings small, a fore- 
cast of rain or snow, threatening further delay in husking, 
and yields in Illinois still disappointing. There are com- 
plaints of rot and mould. Receipts were 79 cars at Chicago, 
including 25 new. Spot prices were steady. 

To-day closing prices were \% to %c. higher. At one time 
to-day they were %c. higher. Receipts showed a falling 
off. Husking news was not favorable. 
for five days are only 50% of the total for the same days 
last year. There was very little business in cash corn, but 
prices were firm. Commission houses were inclined to buy, 
even if not on a very large scale. Oklahoma sent one car 
of new corn No. 3 mixed to Kansas City to-day for the first 
time in many years. It is said to be of excellent quality, 
testing 55.3 lbs. and 1§.4% moisture. Final prices for the 
week show a net Chicago decline of 1% to %c., but the trend 
of late has been upward, the net rise since Tuesday having 
been about lc. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
864% 86 86 87% Hol. 87% 


CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri 
70% 70 70 70% 
7914 79 79 79% Holi- 80% 
824% 82% 82% day. 8&3 
Oats dropped about % to 1c. on the 22d inst., with corn 
lower and some discouraged holders of oats letting go. The 
United States visible supply increased 237,000 bushels last 
week, against a decrease of 431,000 in the same week last 


No. 2 yellow cts _ 
DAILY CLOSING PRICES OF 
December deivery in elevator __cts_ 


May delivery in elevator 
July delivery in elevator 


70% 


‘ence of 40% c. 


Western receipts | 





year. The total is 48,391,000, against 64,402,000 a year ago. 
On the 23d inst. prices declined %c., with corn still some- 
what depressed. The Eastern demand was light. Country 
offerings were small. On the 24th inst. prices ended 4 to 
14¢c. higher in response to a rise in corn. Commission houses 
bought to a fair extent. There was.no large selling. De- 
cember and May were 5c. apart on changing transactions. 
To-day prices ended \% to %c. higher. There was not 
much activity. But the effect of a rise in other grain was 
more or less manifest. Besides, cash offerings were small. 
Final prices show a decline for the week of % to %c., the 
latter on December. May showed the most steadiness. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 5234 52 51% 52 Hol. 52 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sar. Mon. Tues. Wed. Thurs. Fri. 
41% 41 40% 41% 
46% 45% 4544 45% Holi- 46% 
45% 45% 45% 45% day. 45% 


NAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. y+ Thurs. a > 


November delivery in elevator_cts. 604% 60 58% 8 34 
December delivery in elevator.... 58 57% 57 57%. .-ee =256% 
May delivery in elevator 57% 57% 57% 57% 57% 

Rye advanced at one time, but it was simply in response 
to a rise in wheat and not from any special strength of rye 
itself. The United States visible supply increased last 
week 153,000 bushels, against an increase in the same week 
last year of 411,000 bushels. The total is now 13,484,000 
bushels, against 10,937,000 last year. It is pointed out that 
reduced supplies of rye in Europe figure conspicuously in 
the question of European grain prices this year. The Euro- 
pean rye crop outside of Russia is said to be about 135,000,- 
000 bushels smaller than last year’s. Prices for rye in 
Europe are much higher than a year ago. The rye crops of 
the United States and Canada are also less than those of 
1925 and at Chicago prices are 10c. higher than a year ago, 
while No. 2 red wheat is 30c. lower. The firmness of rye 
prices at times was based partly on an expectation of a 
good export business sooner or later. Much of the business 
on the 24th inst. was made up of spreading operations; 
that is, people bought May rye and sold wheat at a differ- 
Or they bought December rye and sold May 
at a spread of 7c. Export demand at the seaboard was re- 
ported to be light. 

To-day prices ended at an advance of %to %c. under the 
influence of a higher market for wheat. There were no 
reports of export business. Rye is still more or less of a 
reflex of wheat. It shows little individuality. Final prices, 
however, were 1% to 1%c. higher for the week. Some late 
rumors were afloat of a small export business in rye and 
fair foreign purchases of barley. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs, Fri. 
December(delivery in elevator_cts. 9144 92% 90% 91 915 
May delivery in elevator 98} 98% 97% 98 Holi- 98% 
July delivery in elevator 96% 97% 96% 97% day. 97% 


Closing quotations were as follows: 


GRAIN; 
Oats, von York— 


December delivery in elevator_cts_ 
May delivery in elevator 
July delivery in elevator 


Wheat, New York— 


Rye, New York— 

8 ee 105% 
87% | Barley, New York— 
86 Malting as to quality....80@82 
FLOUR. 


8 atents $7 $7 70\ Rye flour patents 
ches . First sprin 5 f 


Semolina No. 2, 
Soft winter strai oods 
Hard winter straights_-_ 
Hard winter patents. -_- 


Fan Minn. tents... 
City mills ” 9 55 


For other tables usually given here, see page 2741, 


WEATHER BULLETIN FOR.THE WEEK ENDED 
NOV. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 23, follows: 


At the beginning of the week a depression was passing into the Canadian 
Provinces from the western upper Lake region, with secondary disturbances 
over New York and the Middle Stlantic States, attended by precipitation 
in the more northern States and extending southward to Virginia. At the 
same time, another ‘‘low’’ had reached the middle Rocky Mountain section 
from the northwest and advanced thence to northern Texas, where it curved 
sharply and passed over the western Lake region, attended by rains or snows 
in the Northern States east of the Great Plains and by rain from the lower 
Mississippi Valley eastward. During the latter part of the week low 

ressure prevalied over the Pacific Northwest, and precipitation was general 
rom the northern Rocky Mountains westward and extending southward in 
the Pacific States to northern California as fairly heavy rainfall, but it 
continued fair over the southern half of that State. 

During the first few days of the period temperatures were above normal 
in the Northeast, but, in general. persistently cool weather prevailed east 
of the Rocky Mountains, with a sharp fall in temperature in the Southeast 
on the 18-1 9th when freezing extended to northern Florida and nearly to 
the east Gulf coast. While the weather was gmerelly cool, no unusually 
low temperatures for the time of year were reported. he first zero weather 
of the season to occur at a first-order station was reported locally in the 
Northwest on the morning of the 20th, about ten days later than the average 
occurrence of the first sub-zero weather in that section; in some recent years 
zero weather has occurred nearly a month earlier than this, and last year 
the first was reported the latter part of October. 

Chart I shows that the temperature fo the period averaged above normal 
in the more northeastern States and quite generally west of the Rocky 
Mountains, the week being especially warm in the Great Basin, where the 
average temperature ranged from 6 degrees to as much as 10 degrees above 
normal. In all other sections of the country it was below normal, and de- 
cidedly so throughout the interior and Northwestern States. In the Ohio, 
middle Mississippi and Missouri valleys the weekly mean temperatures were 
generally from 9 degrees to as much as 17 degrees lower than the seasonal 
average. Except along the immediate Atlantic coast, in the Gulf districts, 
the far Southwest, and the Pacific Coast sections, freezing weather was 
experienced during the week in all sections of the country, the lowest re- 
ported being 6 degrees below zero at Havre, Mont., on the 20th. A 

The total precipitation for the week, see Chart II, was heavy to excessive 
in the Northeast and in central and northern Pacific Coast districts. In 


, bh 57% 
No. 2 hard winter, f.o.b...1 55% 


Corn, New York— 
No. 2 yellow (new) N. Y~-- 
No. 3 yellow (new) 


$5 90@$6 25 
2908 285 
375 
7 00 
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the extreme lower Mississippi Vall and locally In Missouri and some 
adjoining sections the totals were slightly more than 1 inch, but elsewhere 
the amounts were generally light to moderate, with most stations between 
the Mississippi River and Rocky Mountains, and also those in the far South- 
west, reporting less than 0.2 inch. Except in the more southern States, 
Gove was much cloudy weather during the week east of the Rocky Moun- 
tains. 

The cool, cloudy weather, with frequent light rains or snows, made 
conditions unfavorable far seasonal farm operations over most of the 
eastern half of the country. The snowfall, however, in the Central- 
Northern States and extending well into the Mississippi Valley remained 
largely unmelted because of the persistently cool weather, and this afforded 
considerable protection to winter grains and meadows. In parts of the 
middie Atlantic area, particularly in Maryland and some central Ap- 
palachian Mountain districts, heavy rains the first part of the week did 
considerable damage by washing hillsides and flooding bottom lands, but 
to the southward conditions are much more favorable, as the rains of last 
week improved the soil for work and favored hardy truck in coast districts. 
In Florida the cool weather was favorable for winter truck crops and for 
citrus fruits, and in west Gulf sections the mostly dry weather permitted 
considerable field work, though rain is now needed in most parts of Texas. 

In the northern Plains States conditions were generally favorable, with 
light snow favoring grains and grass, but not sufficiently heavy to prevent 
grazing. West of the Great Plains mostly good weather prevailed, except 
that stormy conditions in parts of the northern Rocky Mountain area were 
rather hard on livestock. There was sufficient precipitation in the Great 
Basin to be of considerable benefit to the range and small grains, but 
moisture is still needed in some sections, particularly in southern Idaho, 
Utah and most of California. Good rains were very helpful in the Pacific 
Northwest. 

SMALL GRAINS.—Winter wheat continued in mostly satisfactory 
condition in the principal producing areas. There Was a light to moderate 
snow cover during most of the week southward to the lower Missouri and 
central Mississippi Valley States, and grains were mostly well protected 
in central-northern districts. The wheat crop did fairly well in the middle 
Atlantic area, and all winter grains show improvement in south Atlantic 
sections since the recent rains, and seeding continued. In the southern 
Great Plains sowing is about completed, and conditions are generally favor- 
able in the central Plains area, except in western Kansas and some adjoining 
districts where it has been too dry. Rain or snow in the far Northwest 
benefited wheat, and the cool weather in eastern Washington was favorable 
in retarding rank growth. The rice crop has been mostly gathered, but 
some buckwheat is still in the fields in the Northeast. 

CORN .—The gathering of corn made slow progress in most sections from 
the Mississippi Valley eastward ause of unfavorable weather for field 
work, except that picking was resumed in Iowa the latter part of the week, 
and very good progress was made thereafter in that State. In the Great 
Plains husking has practically been finished as far south as Nebraska, and 
cribbing is well along to the southward. In the Southern States the corn 
crop has been largely housed. 

COTTON .—In the northwestern portion of the Cotton Belt picking and 
ginning made slow progress because of the unfavorably cool and cloudy 
weather, with considerable rain or snow. Picking was hampered especialy 
in Arkansas and eastern Oklahoma, and considerable open cotton was 
blown out by high winds in the latter State. In Texas, conditions were 
more favorable for field work, and the harvest of cotton made fair to good 

rogress, though here also there was some blown out by the high winds. 
Fast of the Mississippi River the crop has been practically gathered in 
rost districts, but reports indicate relatively slow ginning in some sections 
Picking made fairly good progress in the more northeastern portion of the 
t 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures low; freezing at night most of week; 
moderate to copious showers over most of State improved pastures and 
truck in east and stream flow generally. Fair progress in husking and 
housing corn and other work incident to season. 

North Carolina.—Raleigh: Mostly fair; tem tures decidedly below 
normal latter half of week. Ground too wet for field work Tuesday, though 

enerally favorable thereafter; soil in good condition to finish sowing wheat. 
iardy truck doing well. Fairly good progress in picking cotton and housing 


corn. 
South Carolina.—Columbia: Heavy rains of prestous week improved win- 
ter cereal germination and conditioned soil for further plowing and planting, 
which proceeded satisfactorily generally, though rather late. Cool nights 
practically ended cotton development, except opening of matured bolls; 
pe my practically finishediin most sections, but ginning relatively slow. 
ardy winter truck improved; molasses making practically finished. 

Georgia.—Atlanta: Week cold with light rains on two or three days; mostly 
unfavorable for farm work, though sowing cereals still under way. LEarly- 
sown wheat, oats and rye up to good stands and are groiwng well. Very 
little cotton left in fields and picking progressing slowly. Cutting and 
grinding sugar cane continued with good yields. Harvesting operations 
practically completed. 

Florida.—Jacksonville: Sunshiny and unseasonably cool; heavy frost 
several days in interior of west and extremely north, and light locally in 
central division; some slight damage to truck, but cool weather improved 
cabbage, celery, lettuce and strawberries. Citrus coloring nicely; shipments 
rather heavy. Moderate shipments of truck from central and north; 
trucking advanced in southern division, extending to some inland districts 
where soil not so wet. 

Alabama.—Montgomery: Unseasonably cold week; freezing nearly to 
coast on 19th and 20th; rainfall quite general on two days, mostly moderate. 
Cotton -— continues in scattered fields, mostly in north; wied and rain 
damaged unpicked cotton locally in northeast. Corn harvesting nearing 
completion. Sowing oats progressing slowly; early-sown doing well. Sweet 
potatoes doing well; digging continues. Truck crops fair to good advance in 
more southern counties; little growing elsewhere. 

Mississippi.—Vicksburg: Scattered showers, much cloudiness, and cold; 
freezing to coast Friday. Week mostiy unfavorable for truck and general 
farm work. Pastures failing. 

Louisiana.—New Orleans: Cold weather of 18th and 19th unfavorable for 
pastures and truck, but no general damage. Freeze killed buds of sugar 
cane in some interior sections, but seed cane generally saved; grinding pro- 
gressed fairly well with light tonnage and some reports of low sucrose con- 
tent. Cotton, corn and rice mostly gathered. 

Tezxas.—Houston: Light rains in south; dry in north. Favorable for field 
work and considerable seeding done. Condition of pastures, truck, winter 
wheat and oats good, but growth slow account cold. Frost nearly to lower 
coast on 18th did some damage to truck and pastures. Citrus maturing 
favorably. Picking cotton made good progress and well advanced; some 
open cotton blown out by high winds. Rain now needed in most sections. 

Oklahoma.—Oklahoma City: Decidedly cold, mostly cloudy, and light to 
moderate rain or snow unfavorable for field work. Generally slow progress 
in picking cotton account low temperatures and wet fields, especially in east 
portion; considerable open cotton blown away by high winds. Harvesting 
corn and kafir nearly finished. Planting wheat nearing completion; early- 
planted in good condition and affording much good pasture. 

Arkansas .— Little Rock: Cloudy, cold weather, with some rain and con- 
siderable snow in north first of week, delayed all farm work, especially 
cotton picking. Ground frozen north several days; some potatoes and sweet 
potatoes frozen. Corn and forage crops being gathered rapidly. Rice 

opine well along. Wheat, oats, rye, meadows and pastures in g 
condition. 

Tennessee.—Nashville: Rain and snow prevented gathering late corn and 
sowing wheat and oats, although pase in ground made fair progress. 
Rye and barley start off well, while clover continues in fair condition. 

Kentucky.— Louisville: Abnormally cold, with several hard freezes; light 
snowfall in centraland south. Grassand grainsdormant. General feedin 
of == Inclement wez(her delaying corn gathering. Dirt roads in bad 
con m. 





THE DRY GOODS TRADE 


Friday Night, Nov. 26 1926. 
During the past week, little or no change has been noted 
in fundamental conditions surrounding the textile markets. 
Generally factors have expressed themselves as satisfied 
with the volume of business, in view of the holiday interrup- 


tion. This has been particularly true of the cotton goods 





division, where this week’s Government estimate of a record 
cotton crop has had but a negligible effect upon buyers. 
Silks, however, were still under the influence of the prob- 
able effects of cheap cotton upon sales of silks. However, 
more consideration is being given to the possibilities of over- 
production. Currently, one of the biggest selling arguments 
is the attractively low price levels. But these can only be 
maintained by continuing full production at mills. Taking into 
consideration the fact that as a rule, sales are not equaling 
expectations, the more important silk merchants are agitat- 
ing for a reduction in operating schedules. They claim that 
a prosperous period lies before the trade if over-production 
can be stemmed before surplus stocks become too unwieldy. 
In the meantime, reports from finished goods circles claim 
that conditions are irregular. While they all admit that 
production of spring merchandise is increasing, some report 
business as improving, although others claim business has 
been below the volume usually experienced at this time of 
the year. However, some consider the hesitation no more 
than that observed in other divisions of the textile markets, 
and look for a quickening in demand shortly after the holi- 
days. In regard to the floor covering division, conditions 
were reported as spotty. Sales in various sections of the 
country seem to be good, bad and indifferent. About the 
best volume of business is said to be passing in the upper 
part of the Mississippi River Valley. New price lists will be 
announced next week by a number of houses that have held 
back for the purpose of attempting to create a new opening 
date. 


DOMESTIC COTTON GOODS.—The action of the mar- 
kets for domestic cotton goods in the face of the first 18,- 
000,000-bale cotton crop in this country’s history has been 
encouraging. The Government report issued on Monday 
placed the indicated yield at 18,399,000 bales. This showed 
an increase of 481,000 bales over the last previous estimate 
and was based on conditions as of Nov. 14, to which date 
12,953,708 bales of this year’s crop had been ginned. The 
previous record crop was raised iu 1914, when the yield was 
16,135,000 bales of lint cotton, while last year’s total pro- 
duction was 16,103,000 bales. On Dec. 8 the Government 
will issue its final production report for this year. Contrary 
to expectations, prospects for such an abundance of cotton 
had little or no effect upon buyers during the week. Ap- 
parently they have become reconciled to a record output 
and as a result sentiment has been much better, despite the 
fact that there is still some speculation as to the probable 
trend of prices. However, this week’s report tended to con- 
firm the belief among cotton goods men that the industry is 
stabilizing at around the 12%4-cent level. Factors have con- 
tinued confident in regard to the future and maintain that 
cheap cotton should stimulate consumption, not only in 
domestic markets, but foreign as well. Despite the holiday 
interruption during the middle of the week, factors reported 
that quite a good business was being transacted and that 
orders calling for future delivery were steadily increasing. 
To substantiate this, they stated that much of the current 
orders were placed for delivery during the first part of next 
year, although some went as far ahead as the earlier part of 
next summer. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 54c., and 27-inch, 64x 60's, at 4%c. Gray 
goods in the 39-inch, 68 x 72’s construction, are quoted at 
7%c., and 39-inch, 80 x 80’s, at 9c. 

WOOLEN GOODS.—With many manufacturers extending 
the Thanksgiving holiday, markets for woolens and wor- 
steds were somewhat less active. Besides this, buyers were 
awaiting indications as to the response in retail channels to 
the new spring lines. Although the tendency in most divi- 
sions of the woolen market is to await the new year before 
making definite commitments on the new merchandise, sus- 
tained cold weather would do much to hasten the buying 
movement. It was noted that most of the new blanket lines 
were being withheld until the new year, when the inventory 
period will have ended. Prices are expected to approximate 
those for the present season. One-‘of the most important 
developments of the week has been the pledging of over 40% 
of the looms of the industry to supply monthly and semi- 
annual reports on sales, production and stocks to the Ameri- 
can Association of Woolen and Worsted Manufacturers, who 
will disseminate the completed figures to the trade. 

FOREIGN DRY GOODS.—Markets for linens have con- 
tinued active and firm. It is claimed that buyers have been 
more inclined to cover their requirements owing to the 
steadiness of the cotton market. While there has been con- 
siderable talk that cheap cottons would prove a detriment to 
linens, factors have not been much ifmpressed by these com- 
petitive prospects. They believe that linens are priced at- 
tractively low enough to encourage a good volume of buying. 
If present plans mature, the markets should become increas- 
ingly active over the next few weeks, with the arrival of a 
large number of out-of-town buyers. During the week, the 
most active items have been towelings, damasks and dress 
linens. As to the latter, it was noticed that retailers were 
much more interested in getting deliveries in a wide variety 
of colors. There was a marked tendency toward the better 
and higher qualities of merchandise. While burlaps were 
quiet, sentiment was somewhat better, owing to a temporary 
scarcity of spot goods. Light weights are quoted at 6.90- 
6.95c., and heavies at 8.60c. 
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State and City Department 


NEWS ITEMS 


California (State of).—Returns of Other Proposed Consti- 
tutional Amendments.—The following are the results of the 
other measures voted upon, besides those given last week in 
V. 123, p. 2548, according to Associated Press figures given 
in the San Francisco ‘‘Chronicle”’ of Nov. 4: 

No. 1—Veterans’ Loan Bonds. No. 16—Superior Judges’ Pay. 
(4,929 Precincts) (2,596 Precincts) 


ee a eee 121,284 
No. 18—Water and Power. 
(5,544 Precincts) 





No. 2—Motor Transport Tax: 
(4,501 Precincts) 


| ER See ee eat es See EY) ee eee ee ane ae 179,271 
es ee eae 72,671 eee 
No. 3—Oleomargarine Tax. No. 19—Pensioning Judges. 
(5,084 Precincts) (2,496 Precincts) 

PR ne ed RO Fe. Be 84,278 
NESE Rae ee eeeeay Rf EE ae ae 219,873 
No. 5—Officials’ Pay Raise. No. 21—Bond Issues Voting. 
(4,557 Precincts) (2,496 Precincts) 

SE eal Pee ie Eee, Ste ncceuedtncistobuseasetiae 84,169 
[Ae ea ae BR EOIED.. cc casciinvndsaktentiind 106,582 


No. 7—Short Line Rail Tax. No. 22—Forest Tree Tax. 


(2,645 Precincts) (2,936 Precincts) 





titel Rees ath aoc mle Siicaitecsaiie a PL Ste .canndécabeneesadbeasiabie 198,832 
itil lal i acl Daa Pt REER.. on cnsdrdnicsectandoteian CO 
No. 10—State Building Bonds. No. 23—Primary Election. 
(5,185 Precincts) (2,919 Precincts) 

EE RE EEE PY ka a ae 137,366 

i i teaitiinien a tee eee ke a ae 74,361 
No. 11—School Tax Exemption. No. 24—Irrigation Districts. 
(3,009 Precincts) (2,810 Precincts) 

Ee RT eae ea SET IE kn ocquptahdindiinvededieiidedin 102,072 
SE er aaa: ES ET aA 114,945 
No. 12—Veterans’ Tax Exemption. No. 25—Cemetery Plot Tax. 

(2,476 Precincts) (2,027 Precincts) 

a eid ne hn ee hen [et te tuctsbendnnsebbaidhbamaades 97,197 

SEE eee een Ss ctlotecbedbnendanebe an 72,997 
No. 13—Absent Voters’ Law. No. 26—Appellate Court. 
(2,596 Precincts) (1,935 Precincts) 

2 ee he era ee ERR Se NEE Ae Re 93,520 
REE ENS. Sara SO ei nin. dink tics éoncicl aceite ae 561 
No. 14—Stock Sale Law. No. 27—Judicial Council. 

(2,596 Precincts) (1,935 Precincts) 

EN ee DL ttptdienschabbechohainsont 90,895 
ES AEE < 2 a ee EE ESRI 62,831 
No. 15—School Districts. 

(2,596 Precincts) 

i 113,300 

a i a 102,042 


Casper, Natrona County, Wyo.—Five Denver Bond 
Houses to Start Legal Action Against City—We quote the 
owes from the Denver “‘Rocky Mountain News’ of 

ov. 19: 


Legal action to force the Treasurer of Casper, Wyo., to collect the 
principal on alleged delinquent assessments in order to meet obligations 
arising out of the municipality’s issue of special improvement bonds will 
shortly be begun by five Denver bond houses. 

The suit is b on an ordinance passed last June by the Casper City 
Council, providing for immediate collection from property owners or sale 
of the property. Alleged delinquency extends to both principal and 
interest in some instances. 

The six companies which will seek from the court of the district writs 
of mandamus to force delinquent owners of property to meet the assess- 
ments in all classes of improvements are Boettcher & Co.; Bosworth, 
Chanute & Co.; Sidlo, Simons, Day & Co.; International Trust Co.; United 
States National Co. and Vallery & Co. 

The investment houses are being represented in Casper by Durham 
& Bacheller and in Denver by Pershing, Nye, Tallmadge & Bosworth. 


Denver, Colo.— Water Bond Forger Confesses.—The signed 
confession of Earl A. Pivan to the police reveals the most 
gigantic municipal bond forgery ever perpetrated in the 


West. Pivan states that he employed a St. Louis printing 
firm to duplicate $600,000 44% Denver water bonds 


dated Nov. 1 1918, optional Nov. 1 1928 and due in 1948. 
The issue sold was $13,000,000. The lithographing and 
forged signatures were so cleverly done that only examination 
by an expert could detect the forgeries. Pivan apparently 
was a veritable Dr. Jekylland Mr. Hyde. Asaclever young 
business man of thirty-two he conducted an advertising 
agency under the name of Earl A. Pivan & Co., while in a 
rented hotel room he would make up in a gray wig, mous- 
tache and glasses as a middle-aged man, then enter the office 
in a nearby building as the principal of ““A. C. Coe & Co.,”’ 
where he carried on the sale of the forged bonds. 

Through brokers and investment houses in Denver, Chi- 
cago, Washington, New York and Boston he began to sell 
and trade the $600,000 bogus Denver water bonds. He 
confesses to selling and trading $207,000 of the bonds and 
says the money began to come in so fast that he became 
frightened and burned about a third of the $600,000, but 
this statement is doubted. The police have recovered 
$207,000 in bogus bonds and other securities he traded for. 
The banks of Denver first became suspicious of ‘A. C. Coe 
& Co.,” an unknown new concern, when it was found that 
large deposits were being made by the ‘‘company”’ in various 
banks and after three weeks of investigation police arrested 
Pivan in his disguise as a middle-aged man in the ‘‘A. C. Coe 
& Co.” office. Little of the money that had been deposited 
in Denver banks had been spent. Pivan has made an assign- 
ment for the benefit of all creditors. The police are attempt- 
ing to locate other bank deposits in other cities. A thorough 
check-up will have to be made through all the houses Pivan 
swindled to ascertain exactly how much is still unaccounted 
for and what bogus bonds are still out. 


Minnesota (State of).—Only One Proposed Constitutional 
Amendment Carries.—Voters of this State at the November 
election approved Amendment No. 2 but defeated Amend- 
ments No. 1 and 3. Amendment No. 2, which carried, 
proposes to add a new article to the State Constitution with 
regard to promoting forestation and reforestation of lands 
in this State. The proposed amendment authorizes legis- 
ation providing for setting aside a part of the lands owned 


by the State for the purpose of forestation and reforestation, 
and permitting privately owned lands to be so set aside by 
act of the owner thereof, and, by way of encouragement 
permitting the taxation of such lands and the timber and 
other forest products thereof on a special basis, which need 
not be uniform with the basis of taxation of other lands in 
the State. For details of the defeated amendments, 1 and 
3, see issue of Oct. 30, page 2291. 


Wisconsin (State of).—Liquor Referendum Carries—Also 
Two Constitutional Amendments.—At the November election 
the voters approved the liquor referendum to amend the 
Volstead Act by a count of 349,443 for to 177,602 against. 
The two constitutional amendments, one relateng to the 
recall of elected public officers, which would add a new section 
(12) to Article XIII, and the other which amends Section 5 
of Article V, also carried. For details of these two amend- 
ments, see our issue of Oct. 30, p. 2291. 


Yokohama (City of), Japan.—$19,740,000 Erterna! 
Loan Floated.—A banking syndicate headed by J. P. Morgan 
& Co. of New York offered and quickly sold on Nov. 23 
(the issue being» oversubscribed) $19,740,000 6% sinking 
fund gold bonds of the City of Yokohama, Japan. The 
bonds were offered at 93 and accrued interest, to yield over 
6.50% to maturity. Dated Dec. 1 1926. Coupon bonds 
in denom. of $1,000. Due Dec. 1 1961. Redeemable in 
whole or in part, at the option of the city, on Dee. 1 1941 
or on any interest date thereafter prior to maturity at 100 
and accrued interest. Prin. and int. (J. & D.) payable in 
New York City at the office of the Yokohama Specie Bank, 
Ltd., in United States gold coin of the present standard of 
weight and fineness, without deduction for any Japanese 
taxes, present or future. A cumulative sinking fund is pro- 
vided for the retirement of the bonds, of which the offering 
circular says: 

A cumulative sinking fund of 1% per annum, calculated to be sufficient 
to redeem the entire issue on or before maturity, is to be as to the 
a my of bonds if obtainable at or below 100% and accru nterest, or, 


f not so obtainable, to the redemption on June 1 of each year commen 
June 1 1928 at 100 and accrued interest, of bonds called by lot. 


Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions” on 
a preceding page. 


BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—Theée $2,800,000 
4%% coupon or registered sewer bonds offered on Nov. 22—V. 123, p. 
2292—-were award to a syndicate composed of Lehman Bros., Ames, 
Emerich & Co., Kean, Taylor & Co., W. A. Harriman & Co., Inc., Red- 
mond & Co. and Phelps, Fenn & Co., all of New York; the First National 
Co. of Detroit; Wells-Dickey Co. of Minneapolis, and the Title Guarantee 
& Trust Co. of Cincinnati at a premium of $1,056 60, equal to 100.03, a 
basis of about 4.49%. Date Dec. 1 1926. Due $70,000, March 1 and 
Sept. 1 1927 to 1946 incl. The bonds are betes publicly offered by the 
bankers to investors at pee to yield from 4.15 to 4.35%, according to 
maturity. Legality to approved by Squire, Sanders & Dempsey of 
Cleveland. 

Other bidders were: 

Title Guarantee & Trust Co.—Par. 

Wm. R. Compton Co., Northern Trust Co., A. B. Leacn & Co., E. H. 
Rollins & sons, Illinois Merchants Trust Co., R. W. ° ressprich & Co. 
and Herrick Company (jointly)—Par for $1,400,000 and balance, 
$1,400,000, option Dec. 31 1926. 


AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND 
SALE.—The $540,000 4% % school bonds offered on Nov. 22—V. 123, 
p. 2423—-were awarded to a syndicate composed of the William R. Compton 
Co., E. H. Rollins & Sons, A . Leach & Co., the Illinois Mercnants 
Trust Co. and Northern Trust Co., all of Chicago, and the Herrick Co. 
of Cleveland at a premium of $11,340, equal to 102.10, a basis of about 
4.48%. Date Dec. 11926. Due $27,000, Oct. 1 1927 to 1946 incl. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND DESCRIP- 
TION .—The $500,000 5% coupon bonds awarded to the Bank of Italy of 
San Francisco at 105.12—V. 123, p. 2679—are described as follows: Dated 





NEGOTIATIONS 





June 15 1923. Denom. $1,000. Due serially 1936 to 1938 incl. Prin. 

and int. (J. & D. 15) payable at the County Treasurer's office. Legality 

approved by Goodfellow, Eells, Moore & Orrick, San Francisco. 
Financial Statement. 

rt SOs 20 i oe eemam emanated $377 ,743 ,838 

Re MIB IS Re ee OE EE a Ray 3,377,000 

SE SEE RR es 455,000 


ALBANY, New York.—BOND OFFERING.—Lawrence J. Erhardt, 
City Comptroller, wil) receive sealed bids until 2 p. m. Dec. 9 for the 
following seven issues of 444% bonds, aggregating $737,000: 
$140,000 public impt. series A bonds. Due $3,500 Dec. 1 1927 to 1966 incl. 


50,000 public impt. series B bonds. 
105,000 public impt. series C bonds. 
68,000 public impt. series D bonds. 
37,000 public impt. series E bonds. 


165,000 street impt. series A bonds. 


Due $2,500 Dec. 1 1927 to 1946 incl. 
Due $7,000 Dec. 1 1927 to 1941 incl. 
Due $6,800 Dec. 1 1927 to 1936 incl. 
Due $7 ,400, 1927 to 1931 incl. 
Due $16,500 Dec. 1 1927 to 1936 incl. 





172,000 street impt. series B bonds. Due $34,400 Dec. 1 1927 to 1931 incl. 

Date Dec. 1 1926. Coupon bonds with privilege of registration as to 
both prin. and int. Prin. and int. (J. & .) payable at the Guaranty 
Trust Co., New York. Legality approved by Reed, Dougherty, Hoyt 
& Washburn of New York and Gilbert V. Schenck, Corporation Counsel, 
Albany. A certified check upon an incorporated bank or_ trust penn 
for 2% of the par value of the bonds bid for, payable to the City, is required. 


ALEXANDER, Rush County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered an issue of $25,000 4% % electric light 
bonds during the month of August. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
N.S. Roebuck, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 30 for $44,000 444% road bonds. Due semi-annually in 1 to 10 years, 


ALTO INDEPENDENT SCHOOL DISTRICT, Cherokee County, 
Tex.—BOND SALE.—H. C. Burt & Co. of Austin have purchased an 
issue of $25,000 514 % school bonds at par. 

AMARILLO, Potter County, Tex.—WARRANT OFFERING.—SJeff 
D. Bartlett, City Manager, will receive sealed bids until 7:30 p. m. Dec. 7 
for $250,000 5% refunding warrants. Due serially on or before ten years 
from date issued. 


APALACHICOLA, Franklin County, Fla.—BOND SALE.—The 
$79,000 6% registered street impt. bonds offered on Oct. 28—V. 123, p. 
2161—were awarded to Walter, Woody & Heimerdinger of Cincinnati. 
Date Nov. 1 1926. Due Nov. 1 1936. 


APPLETON, Outagamie County, Wis.—BOND OFFERING.—E. L 
Williams, City Clerk, will receive sealed bids until SP. m. Dec. 1 for $50,000 
4\%% Pierce Park impt. bonds. Dated Aug. 15 1926. Denoms. woe 
and $500. Due $2,500, 1927 to 1946. incl. Prin. and int. (J. & D.) pay- 
able at the City Treasurer's office. A certified check for $1,000 required. 
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ARCADIA SCHOOL DISTRICT *(P.%0O. @Paducah), @McCracken 
County, Ky.—BOND SALE.—The First National Co.sof Paducah has 
purchased an issue of $14.000 school bonds. = id«a-. 4 


ARENAC COUNTY (P. O. Standish), Mich KOND DESCRIPTTON. 

—The $8,865 6% coupon drainage bonds awarved on Nov. 10 to the State 
Bank of Standish at par—V. 123, p. 2679—are described as follows: Date 
Oct. 1 1926. Denom. $1,000 and one Tad $865. Due serially April 1 1928 
to 1936 incl. Interest payable A. & € alt 


ASHLAND, Jackson County, de Bo NDS VOTED.—At an election 
held on Nov. 2 the voters authorized the issuance of the following three 
issues of bonds, aggregating $473 .000: 
$450,000 water bonds by a count of 665 for to 611 against. 

15,000 improvement bonds by a count of 857 for to 380 against. 

8.000 fire fighting equipment bonds by a count of 803 for to 381 against. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $10,430 5% coupon County Sewer District No. 2 bonds offered on 


Nov. 22—V,123. p. 2548—were awarded to Taylor, Wilson & Co. of 
Cc incinnati ala premium of $294 15. equal to 102.82, a basis of about 
4.66° Date Nov. 15 1926. Due Oct. 1 as follows: $930, 1928; $500, 


1929 : 1941 incl., and $1,000, 1942 to 1944 incl. 


AUSTIN, Travis County, Tex.—BOND SALE.—The $150,000 school 
bonds offered in V. 123, p. 2423, were awarded as follows: 


To the Sinking Fund: 
$75,000 school bonds. Due July 1 as follows: $6,000, 1947 and 1948 
$7 .000, 1949 to 1951 incl.; $8,000, 1952 to 1954 incl., and $9,000, 
1955 to 1956 incl. 
To J. T. Bowman, Dallas: 


$75,000 4% % school bonds at a "e = of $1,027 50, equal to 101. 27. 
bz asia of about 4.59‘ Jue July 1 as fol : $2,000, 1927 
$3,000. 1931 to 1935 incl.: $4,000, "1936 to 1940 Be 
$5,000, 1941 to 1944 incl., and $6,000, 1945 and 1946. 

Prin. and int. (J. & J.) payable at the City Treasurer's office or at the 
Chase National Bank, New York City. 


BALDWIN CITY, Douglas County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered an issue of $68.463 38 44% 
paving bonds during the month of August. 


BARBER COUNTY SCHOOL DISTRICT NO. 


1930 incl.; 


3 (P. O. Medicine 


odge), Kan.—BONDS iO 4 whoa e State Auditor of Kansas 
hs an issue of $30,000 4%% school bonds during the month of 
ugust 


BAXTER SPRINGS, Cherokee County, Kan.—BOND DESCRIP- 
TION .—The $30,000 city building bonds sold to local banks—V. 123, p. 
1785—at par, bear int. at the rate of 414 % and mature $6,000 in 1 to 5 years. 


BAZINE, Ness County, Kan.—BONDS REGISTFRED.—The State 
Auditor of Kansas registered an issue of $8,250 5% electric light bonds 
during the month of September. 


BEACHWOOD (P. O. Warrensville R. F. D.) Cuyahoga County, 
Ohio.—BOND SALE.—The following two issues of 5/4 Jo bonds, aggre- 
gating $95,733 66, —we on Oct. 11—V. 123, p. 1785—were awarded 
to Geo. W. York & Co., Inc., of BL es § at a premium of $5,068, equal 
to 105.29, a basis of about 4.85%: 
$74,633 66 water bonds. Due Oct. 1 as follows: $3,000. 1928; $4.000, 

1929 and 1930; $3,000, 1931; $4,000, 1932 to 1934 incl.; $3,000, 
1936: $4,000, 1936 to 1938 incl.: $3, 000, 1939; $4,000, 1940 and 
$3.000. 1942; $4,000, 1943 to 1945 incl.; $3,000, 1946; 
633 66, 1947. 
21,100 00 waterworks bonds. Due Oct. 1 as follows: $1,000, 1928 to 
1945 feel.; $2,200, 1946, and $1,000, 1947. 
Date Oct. 1 1926 


BEAUMONT, oan County, Tex.—BOND SALE.—The $1,250,- 
000 coupon impt. bonds sees on Oct. 16—V. 123, p. 2162—-were awarded 
to a syndicate composed of € ." Burr & Co.; B. J. Van Ingen & Co., 
Eastman, Dillon & Co., and "A. B . Leach & Co., all of New York City; 
H. C. Burt & Co., Austin, and A. C. Allen & Co. of Chicago, as 5s at a 

—— of shu 487 3. 4 ad 101.639. Date Dec. 1 1926: Denoms. 

1,000 and $500. Int. payable J. & D. 


ela romain (P. a Hackensack), N -—BOND OFFERING .— 
James M. Harkness, Clerk Board of n Freehol lders, will receive sealed 
—_ until 11:30 a. m. Dec. 1 for an oon of 4\% or 4% % road, bridge and 
ospital bonds not to exceed $1,589,000, no more bonds to be awarded than 
nor produce a premium of $1 000 over $1,589,000. Date Dec. 1 1926. 
Denom. . Coupon bonds, r ble as to principal only or as to 
both rincipal and interest. Due Dec. 1 as follows: $62,000, 1927 to 
1933 incl.; $75, 090, 1934 to 1940 incl., and $90,000, 1 1947 incl. 
Prin. and int. (J.& D ) peovaiie at the United States Mortgage & Trust Co., 
New York. The bonds will be wepered under the supervision of the 
United States Mortgage & Trust New York, which will certify as to 
the genuineness of the signatures and "the seal impressed thereon. Legality 
approved by Reed, Dougherty & Hoyt, New York. A certified check for 
2% of the par value of the bonds bid for, payable to the County Treasurer, 
is required. 
Financial Statement. 

Assessed valuation of taxable property, 1926 (net valuation 

i a a a ia i $336 698,534 00 








Bonded debt, including present bond issue of $1,589,000, 
Ee Si ec RSS i ae aR eee elena 8,845,000 00 
Temporary loans, exclusive of loans in anticipation of this 
year’s taxes and this bond issue______...____.________ 34,892 13 
RE Se ae a a ae ee ee its 892 13 
GE ottcnd us chads dbiebatecudtahawnendueedo ase 419,328 01 
EE ee ee ae ey Oe Oe $8 460,564 12 


Population: U. 8. Census, 1920, 210,688; estimated, 1926, 275,000. 


aoa *| TOWNSHIP SCHOOL DISTRICT (P. O. Berlin) Camden 
County, N. J.—BOND OFFERING.—W. H. Haines, District Clerk, will 
receive sealed bids until 8 p. m. Dec. 7 for an issue of 5% coupon or registered 
school bonds not to .xceed $97,000 no more bonds to be awarded than will 
Broauce a premium of $) ,000 over $97,000. Date July 1 1926. Denom. 

1,000. Due ~ 1 as follows: $4,000, 1927 to 1950, incl., and $1,000, 
1951. Prin. and int. & J., payable at ‘the Berlin National Bank, Berlin. 
A certified check for 2% of the bonds bid for, payable to the Board of 
Education is required. 


__BESSEMER CITY, Gaston County, No. Caro.— BOND OFFERING 





. L. Rhyne, Town Secretary, will receive sealed bids until 2 p. m. Dec. 1 
for $60, 000 not exceeding 67% water and sewer bonds. Coupon bonds, regis- 
ed as to principal ated Nov. 1 1926. Denom. $1, Due $1, ““s 


1027 to 1946 incl., and $2,000 1947 to 1966 incl. Int. payable M. & N. 
Bidders to state rate of interest, wnich must be in multiples of 4 of 1% 
The bonds will be prepared under the supervision of the U. 8. Mtge. & 
Trust Co., N. Y. City, which will certify as to the genuineness of the sig- 
natures of the officials and the seal impressed thereon. A certified check 
Payable to the city_for 2% of _the bonds offered required. Lapeity 
approved by Reed, Dougherty, Hoyt & Washburn, N. Y. City 


pn mage pment. 

Assessed value of taxable propert 
Gross bonded debt, including oe: i ow 
Population, U. 8S. Census 1920, 2,176. 


BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Bexley), Franklin County, Ohio.—BOND SALE.—The $300,000 4% % 
school bonds offered on Nov. 24—V. 123, p. 2423—were awarded to the 
Herrick Co. of Cleveland at a premium of $4.264, equal to 101.42, a basis 
of about 4.59%. Date Jan. 1 1927. Due $6,000 000 April and Oct. 1 1927 
to Oct. 1 1951, “incl. 


BLACKSBURG, Cherokee County, 
The reported sale of $10,000 5% school bonds to J. H. Hilsman & Co. of 
Atlanta at 101—V. 123, p. 2549—is erroneous. 


it sae Essex County, N. J.—BOND SALE.—The issue of 

% aye or registered temporary improvement bonds offered on 
Noy 22 123, p. Ky $627 ,00O ass.008 offered), paying 
634, pee. equal to 101.2 5, a basis of about 4. 26%. Date Dec. 1926. 
ue Dec 


BOLTON, Warren County, N. Y. POND SALE.—The $26,000 5% 
coupon bridge bonds offered on Oct. 5 ( 123, p. 1905) were awarded to 
Sherwood & Merrifield of New York ata poe of $400, equal to 101. 53. 


See nee Osim a $2,715,334 
384,000 


So. Caro.—CORRECTION .— 





a basis of about 4.70%. ome As 
1928 to 1937 incl., and T1000 


+ 11926.3DuelFeb. 1. L as follows: $2.50 £08, 

r= BONITATUNION! ICH SCF r Oo. Los Angeles), 
aaee a SONI HSCHOOL DISTRICT TP. —L. E. 

ae Jlerk, will receiveJsealed ‘bids until 2 p. m. Dec. 6 for $35" 5% 

school bonds. Date Dec.*1 1926. dDenom. $1,000. Due $1,000 Dec. 1 

1927 to 1961, incl. Princi — ‘and interest (J. & D.) payable at treasury 

of Los Angeles County. #& ified check paves © to the Chairman of 


the Boardjof Supervisors for 3%iot he bid req 
ae 


inancial siatement. 


NE PRB. Craig Nae RE ee ee $230,000 
p Poor gens cn ong" apipaedia’ crise iar ie aaetains paier 2 5,911,350 
PUREE CERIN. cin cdkoatesccckcudedeciiazécsacsesscneeens :000 


BORGER INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTE ‘RED .—The State Comptroller of Texas registered an issue of 
$115.000 6% school bonds oa Novy. 15. _. Due Serially. 


PEBRAINTREE, Norfolk County, Mass. — —BON D SALE.—The following 
4% bonds, aggregating $146,000, offered on Nov. 19—V. 123, p. 2424— 
were awarded to E. H. Rollins & Sons of Boston at 100.43: 
$96,000 school bonds. Due 1927 to 1941, incl. 
50,000 water main and stand pipe bonas. Due 1927 to 1936, incl. 
Date Dec. 1 1926. 


BROOKFIELD Say DISTRICT (P. O. Northwood), Worth 
County, lowa.—BO ALE.—George M. Bechtel & Co. of Davenport 
have purchased an ad - $7,000 444% school bonds at a premium of 
$60, equal to 100.85, a basis of about 4.36%. Date May 20 1926. Due 
$1,000 1928 to 1937, inclusive. 


BROOKSVILLE, HernandoCounty,!Fla. —BOND OFFERING.—. —ZJ. ron 
Kazee, C ity Clerk, will receive sealed bids until 2 p. m. Dec. 18 for $235,000 
6% municipal impt. bonds. Date April 1 1926. Denom. $1,000. Due 
April 1 1956. Prin. and int. (A. & O.) payable in gold in New York Rn 
The bonds will be prepared under the supervision of the United States 
Mtge. & Trust Co., New York City wnich will certify as to the genuineness 
of the signatures of. the officials and the seal impressed thereon. A certified 
check payable to the C ~ Treasurer for $5,000, required. Legality to be 
approved by Cnester B. Masslich, New York City. 

Financial Statement. 
Se CE TI. incccnakdadeasuacwetnwsnseoeoeced By sis 4 587 
SO as ap 2,000,000 
Total bonded cobs 291,000 
Population (est.), 


BROWN COUNTY SCHOOL DISTRICT NO. 34 (P. O. Hiawatha) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered 
an issue of $35,000 44%% school bonds during the month of August. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 12:30 p. m. Dec. 20 for 
+e sotouus 5% special assessment coupon impt. bonds, aggregating 

1 
$15,506 08 Second St. bonds. 








Date Oct. 1 Jes, Denom. $1,000, $500 
and one for $506 08. Due Oct. 1 as follows: me 506 08, 1928; 
2 000, 1929; $1. re 1930; $2000, 1931; Hie 2903; $2,000, 
33: $1,500, 1934 $2,000. 1935, and $1,500 
54,133 03 Bieteone St. bonds. Date Oct. 1 1926. Denom. “$1,000 
qe for $133 03. Due Oct. 1 as follows: $5,133 03, 1528" 


1929; $6,000, 1930; $5.000, 1931; Be ar $5,000, 


3: $6,000, 1934; $5,000. 1935, and $6,000 
35,543 15 eanan third St. bonds. Date Oct. 1 1926. , es $1,000 
one one for $543 15. Due Oct. 1 as follows: $3,543 15, 1928, 
d $4,000, 1929 te 1936, incl. 
15,123 08 Sixteenth St. bonds. Date Oct. 11926. Denom. $1.000, $500 
nd one for $123 08. Due Oct. 1 as follows: $1,123 08, 1928; 
3] .500, 1929 to 1936. incl., and $2,000, 19 
48,127 75 Gibbs Ave. bonds. Date Nov 1926. Denom. $1,000, 


$500 
and one for $127 75. Due Nov. 1 as follows: $5,127 75, 1928; 
founoe. I 1929; $5,500, 1930; $5,000, 1931, and $5,500, 1932 to 
incl. 

Prin. and semi-annual int. perahte at the City Treasurer’s office. Pur- 
chaser to print the necessary ds at his own expense. A certified check 
for 5% of the amount nt of bor bonds bid for, payable to the City Treasuerer, is 
required. 

CASTLE SHANNON, Allegheny County, Pa.—BOND OFFERING.— 
John Creehan, Borough Secretary, will receive sealed bids until 8 p. m. 
Dec. 14 for $40 000 445 % coupon borough bonds. Date Sept. 1 1926. 
Denom. $1,000. Due Sept. 1 as follows: $6,000 in 1931, oD *e41 and 
1946 and $8,000 in 195] and 1956. A certified check for $1,000, payable 
to the Borough Treasurer is required. 


CENTRAL IDAHO IRRIGATION DISTRICT (P. O. Roberts), 
Jefferson County, Idaho.— BOND DESCRIPTION.—The $940, on 6% 
guld drainage bonds awarded privat2ly to a syndicate composed of K. 
Terry & Co. of Toledo, Prendergast & Co., New York City, and R. 8. “Dick 
son Co., Inc., of Gastonia (V. 123, p. 2769) are described as follows: 
Date a 1 1924. Coupon bonds, with rivilege of registration as to 
pene Denoms. $500 and $1,000. Principal and interest (J. & J.) 
a in gold at the National Park Bank, New York City, or at the State 

reasurer's office, Boise. Legality approved by Thomson, Wood & Hoff- 
man of New York City, and Edwin Snow, of Boise. 

Financial Statement (As Officially Reported). 
Area of district (acres) all under irrigation.._._........---- ,160.63 
, aE SERRE Sg ROR” Re ieee ae ey $2,828,336 52 
nn net edeeeneseaee 221 


ce endebehenaneneceheownt 865 
ee Sc cciconwcnnnendewenseneus® 85 
Average Value Gf tates per acre. ......................-- $155 74 
or) Se are eee 51 76 
Value of irrigation system (State Bond Commission appraisal) $940,000 00 


CHARLOTTE COUNTY (P. O. Punta Gorda), Fla.—BOND SALE. 
—The Brown-Crummer Co. of Wichita has purchased an issue of $126,000 
6% eourt house bonds. Due in 1955. 


CHURDAN, Greene County, Iowa.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $20,000 4% % refunding 
bonds. Due serially 1930 to 1934, inclusive. 


COFFEYVILLE, Montgomery County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registerec ‘an issue of $40,000 4%% water 
works bonds during the month of August. =| 

COLUMBUS, Franklin County, Ohio.—BIDS.—-Following is a list 
of other bidders for the $535,500 4 a % special assessment bonds awarded 
on Nov. 17 to Graham, Parsons & & Co. and Blodget & Co., both of New 
York, jointly, at 101.60, a basis of about 4.19%—V. 123, Pp. 2680: 

Following is a list of other bidders: 

Name of Bidder— Premium. 
Rs ee SI, Chic cds a nncrcarsasssctsesasecs $6,373 00 





OLE ET eT rT 6,319 00 
R.W. Pressprich & Co. and Redmond & Co., New York City, and 

Grau, Todd & Co., C RB ete ae ela Ape 5,136 00 
City National Bank, Columbus, and W. K. Terry & Co. Toledo_ 4,076 50 
Illinois Merchants Trust Co. and First Trust & Savings Bank, 

Chicago, and Lorenz & Co., Columbus..................... 4,831 75 
Kean, Taylor & Co. and Phelp s, Fenn & Co., New York Cc ity - 6,313 55 
Harris, Forbes & Co. and Nat onal C ity Co., New York C ity, and 

Hayden, oe eee, Ln ce cnsennoneebbeuaeee 6,529 00 
W. H. Newbold’s Son & Co., Philadelphia - ~-.-.-.....-..----- 4,517 48 
Kissel, Kinnicut & Co. and Clark Williams & Co., N. Y. C ity. 7,047 00 
A. E. Aub & Co., Cincinnati, and Lehman Bros. and Kountze 

nt BE. En EE cca eeiekannhe> secengeévinge= 5,005 00 
Howe, Snow & Bertles, Inc., Detroit, and Northern Trust Co., 

i eee SSR SOROS S OSES CO EE 1,440 50 
Mores Baather & Oo., Ine:, Omleage.. ..... 20 atessneensseess 4,575 00 
Centinental & Commercial Co., Chicago, The Detroit Co. and 

., §— OS 2 2 Oe ee ere ta 3,269 00 
Gibson, Leefe & Co., Inc., New York City, by the Huntington _ 

National Bank, Fi as el a pe tilt, 6,693 75 
Eldredge & Co., New York SS a, ee a Se 5.087 25 
as Trust Co., and Tillotson & Wolcott Co., Cleveland____ 5,974 00 
Geo. B. Gibbons & 'Co., a Pe Eo akakeerenwennaeons 6.209 70 
Wm. R Compton Co. and Remick, Hodges & Co., New York City. _ 95 
W.A. Harriman & Co., Inc., New York C ity: The Herrick Co. 

Cleveland, and First Citizens Corporation, Columbus-_-_---.-. 5,028 00 
Batchelder. Wack & Co. and Rutter & Co., New York City-- 6,302 84 
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COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus) Franklin 
County, Ohio.—BOND OFFERING.—E. L. McCune, Clerk-Treasurer 
Board of Education, will receive sealed bids until 12 m. Dec. 13 for $567 .000 
4%% schoo] bonds. Date Dec. 15 1926. Denom. $1,000. Due Nov. 1 
as follows: $37,000, 1935 to 1937, incl., and $39,000, 1938 to 1949, incl. 
Prin. and int. Payable at the National Park Bank, New York. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. A certified chec 
for $11,340 payable to the Board of Education is required. 


CONCORDIA, Cloud County, Kan.—BOND SALE.—An issue of 


$10,000 4% % park impt. bonds was purchased in May by the Permanent 
State School Commission. 


COWLEY COUNTY (P. O. Winfield), Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered an issue of $29,943 43 444% 
road impt. bonds during the month of September. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.— 
The $8,517 20 5% coupon road bonds offered on Nov. 20—V. 123, p. 2€80— | 
were awarded to the Fletcher American Co. of Indianapolis at a premium 
of $316, equal to 103.71. Due May and Nov. 15 1927 to 1937, inclusive. 
Interest payable M. & N. Denom. $425 86. 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND SALE.— 
The ¢ arleton Beh Co. of Des Moines has purchased an issue of $25,000 
44% county bonds at a premium of $15, equal to 100.06, a basis of about 
4.43%. Due Dec. 31 1927. 

CURRY COUNTY SCHOOL DISTRICT (P. O. Gold Beach), Ore. 
—BOND SALE.—The Bank of Southwestern Oregon, Marshfield, has 
purchased an issue of $10.000 544% school building erection bonds at 
100.75, a basis of about 5.33%. 


Due $1,000 July 1 1928 to 1937, incl. 
DELMAR TOWNSHIP (P. O. Wellsboro) Tioga County, Pa.— 





| at a premium of $5,934, equal to 104.08—a basis of about 4.71%: 





BOND OFFERING.—Charles Stradley, Township Secretary, will receive 
sealed bids until 1 p. m. Dec. 6 at the First National Bank of Wellsboro 
for $8,000 5% registered township bonds. Date Dec. 15 1926. Denom. 
$500. Due Dec. 15 as follows: $1,000. 1927: $1,500, 1928; $1,000, 1929; 
$1,500, 1930; $1,000, 1931; $1,500, 1932 and $500 in 1933. 


DEVINE, Medina County, Tex.—BOND DESCRIPTION.—The 
$40,000 6% coupon water works bonds purchased by H. D. Crosby & Co. 
of San Antonio—V. 123, p. 2163—are described as follows: Date Dec. 1 
£996. genom. $1,000. Due $1,000, 1927 to 1946, incl. Int. payable 


DODGE CITY, Ford County, Kan.—BONDS REGISTERED.—The | 


State Auditor of Kansas registered an issue of $108,612 88 434% paying 
bonds during the month of August. oe 


DONIPHAN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 7 
(P. O. Troy), Kan.—BOND SALE.—Stern Bros. & Co. of Kansas City, 
Mo., purchased in May an issue of $95,000 414 % school bonds. 


DONNA, Hidalgo County, Tex.—BONDS REGISTERED .—The State 


moetie: of Texas registered an issue of $94,000 6% funding bonds on 
ov. ; 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
&. D. Jacksonville), Fla.—CORRECTION .—We are now informed that 
the reported offering of $40,000 5% school bonds in—V. 123, p. 2680—is 
erroneous. G. E. Wilbur, Superintendent Board of Public Instruction. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 

. D. Green, Director of Finance, will receive sealed bids until 12 m. 

Dec. 13 for $208,000 414% general city bonds. Date Dec. 1 1926. Due 

$13,000 Oct. 1 1928 to 1943, incl. Prin. and int. A. & O., payable at the 

Guardian Trust Co. of Cleveland. A certified cneck for 2% of the bonds 
bid for, payable to the Director of Finance is required. 

EASTLAND 
County, Tex.—BOND SALE.—The $150,000 5% % school bonds offered 
on Nov. 1—V. 123, p. 2163—were awarded to the Brown-Crummer Co. cf 
Wichita at par. Date May 1 1926. Due April 15 as follows: $1,000, 1927 
to 1933, incl., $2,000, 1934 to 1939, incl., $3,000, 1940 to 1946, incl. 


$4.000, 1947 to 1951, incl., $5,000, 1952 to 1956, incl., $6, , 1957 to 
1961, and $7,000, 1962 to 1966. 7 — sd 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— ' 
The $43,590 50 5% coupon special assessment improvement bonds offered | 
on Oct. 28—V. 123, p. 1905—were awarded to the Weil, Roth & Irving | 
rf 0. of Cincinnati at a premium of $376 60, equal to 100.86, a basis of about 
4.74%. Date Sept. 1 1926. Due $8,718 10 May 1 1928 to 1932, incl. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Lincoln 
E. Rowley, City Clerk, will receive sealed bids until 8 p. m. Dec. 13 for the 
following 4\4%% coupon or registered bonds, aggregating $1] ,107,000: 
$455,000 general improvement, series 10, bonds. Due Dec. 1 as follows: 

210.000, 1927 to 1946, inclusive, and $15,000, 1947 to 1963, in- 
clusive. 

350,000 school, series LL, ponds. Due Vec. 1 as follows: $15,000, 1927 | 
to 1940, inclusive, and $20,000, 1941 to 1947, inclusive. 
302,000 Passaic Valley sewer bonds, series 6, bonds. Due Dec. 1 as fol- 

ows: $7,000, 1927 to 1952, inclusive, and $10,000, 1953 to 1964 
inclusive. 

Date Dec. 1 1926. Denom. $1,000. No more bonds to be awarded than 
will produce a premium of $1,000 over each of the aboveissues. Principal 
and interest (J. & 0.) payable at the City Treasurer's office. Legality 
approved by Hawkins, Delafield & Longfellow, of New York. A certified 
check for 2% of the amount of bonds bid for is required. 


EAST WHEATLEY TOWNSHIP (P. O. New Florence R. D.) West- 
moreland County Pa.—BOND SALE.—C. Craig of Johnstown was 
awarded on Nov. 13 an issue of $23,000 43% % road bonds at a premium 
of $200, equal to 100.86, a basis of about 4.65%. Date Oct. 15 1926. 
Due Oct. 15 as follows: $1,000, 1927 to 1945, incl., and $4,000 in 1946. 


EATON SCHOOL DISTRICT, Preble County, Ohio.—BOND 
SALE .—The $325,000 4%4 % school building bonds offered on Nov. 20— 
V. 123, p. 2424—were awarded to Geo. H. Burr & Co. of Chicago at a 
premium of $5,456, equal to 101.67, a basis of about 4.57%. Date Oct. 1 
1926. Due Oct. 1 as follows: $14,000 1927 to 1933, incl.; $15,000 1934, 
$14,000 1935 to 1941, incl.; $15,000 1942, $14,000 1943 to 1948, incl., 
and $15,000 1949. Other bidders were: 

Bidders— Premium. 
W. K. Terry & Co., Toledo $3,817 00 
Herrick & Co., Cincinnati 3,706 50 
Assel, Goetz & Moerlein, Inc., Cincinnati; A. E. Aub & Co., Cin. 3,608 00 
Taylor, Wilson & Co., Cincin.; Seasongood & Mayer, Cincin__ 
A. B. Leach & Son, Chicago 
The First Citizens Corp., Columbus 
Eaton National Bank, Eaton; Otis & Co., Cleveland 
S. T. Ret, System, Columbus 
N. 8. Hill & Co., Cincinnati______ aps 
Stranahan, Harris & Oatis, Inc., of Toledo; Detroit Trust Co., 


i 
W. L. Slayton & Co., Toledo 
Breed, Eiliot & Harrison, Cincinnati .210 00 
Grau Todd & Co., Cincinnati 2,177 00 


ELGIN, Antelope County, Neb.—BOND SALE.—The Omaha Trust 
Co. of Omaha has purchased an issue of $36,000 intersection bonds. 


ELOISE SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. Bartow), 
Polk County, Fla.—BONDS NOT SOLD.-—The $7,5)) 6% school bonds 
offered on Oct. 26 (V. 123, p. 1995) have not been sold. <A. B. Cornor, 
Secretary, Board of Public Instruction. 


ELLSWORTH, Washington County, Pa.—BOND OFFERING.— 
H. C. Lloyd, Borough Secretary, will receive sealed bids until 6:30 p. m. 
Dec. 15 for $20.000 44% % street impt. bonds. Date Dec. 1 1926. Denom. 
$1,000. Due $5,000 Dec. 1 1931, 1936, 1941, and 1946. A certified check 
for $500 is required. 


ERIE COUNTY (P. O. Sandusky), Ohio.— BOND SALE.—The $9,200 
5% I. C. H. No. 3, section K, county's portion bonds offered on Nov. 22 
(V. 123, p. 2689) were awarded to A. E. Aub & Co., of Cincinnati, at a 
premium of $128, equal to 101.39—a basis of about 4.68%. Date Feb. 15 
1926. Due Feb. 15 as follows: $1,000, 1928 to 1935, inclusive, and $1,200, 
1936. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING.— 
Harold E. Thurston, County Treasurer, will receive sealed bids until 11 a.m. 
Dec. 3 for $10,000 4% coupon agricultural school bonds. Date Dec. 1 


‘990 00 
2,775 00 
2'697 00 


2,252 25 
.215 00 


Due serially. | 


, bonds. 
! 
INDEPENDENT SCHOOL DISTRICT, Eastland 





1926. Denom. $1,000. Due $5,000 Dec. 1 1927 and 1928. Prin. and int. 


(J. & D.) payable at the Merchants National Bank, Salem, or at the First 
National Bank, Boston. The bonds will be prepared under the supervision 
of the First National Bank, Boston, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. “aa @@_4 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—Tae Central 
National Bank of Lynn was awarded on Nov. 24 $115,000 tuberculosis 
hospital renewal notes, on a 3.58% discount basis plus a premium of $2 25. 
Date Dec. 1 1926. Due June 1 1927. wo | 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The following 
coupon bonds, aggregating $145,387 62, offered on Nov. 22 (V. 123, p. 
2293) were awarded to Stranahan, Harris & Oatis, Inc., of ‘Toledo, as 54s 





Due Oct. 1 as follows: 
$2,222 89 in 1928, and $2,400, 1929 to 1937, inclusive. 
121,464 73 improvement special assessment bonds. Due Oct. 1 as follows: 
$12,464 73. 1928: $12,000, 1929: $12,500, 1930; $12,000, 1931 
and 1932; $12,500, 1933, and $12,000, 1934 to 1937, inclusive. 4 
Date Oct. 1 1926. 


FAIRFIELD COUNTY (P. O. Winnsboro), So. Caro.— BOND SALE. 
—The $285,000 road bonds offered on Nov. 15 (V. 123, p. 2550) were 
awarded to J. H. Hilsman & Co. and the Citizens’ & Southern Co., both of 
Atlanta, jointly, as 5s at a premium of $575, equal to 100.20. 


FAIRPLAY SCHOOL TOWNSHIP (P. O. Switz City), Greene 
County, Ind.—BOND SALE.—The $29,000 5% school bonds offered on 
Oct. 18—V. 123, p. 1905—were awarded to the First National Bank of 
Linton at a premium of $1,581, equal to 105.45, a basis of about 4.23%. 
Date Oct. 1 1926. Due $1,000 each six months from Jan. 1 1928 to Jan. 1 
1941 and $2,000 Jylg.i 1941. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND OFFERING.—J. W. McCue, Secretary Board of Trustees, 
will receive sealed bids until 11 a. m. (Eastern standard time) Dec. 7 for 
$650,000 41% % coupon school bonds. WVenom.$ 1,000. Uue March 1:as 
follows: $100,000, 1928 and 1929; $50,000, 1930 to 1935, inclusive, and 
$75,000, 1936 and 1937. Principal and interest (M. & S.) payable at the 
District Treasurer's office. Legality to be approved by Wood & Oakley 
of Chicago. A certified check for $5,000 is required. 

Financial Statement. 
Bonaed debt (including this issue) 
Assessed valuation, 1926 __- . 
School tax rate (per $1] 000) 1926 1 
These are the bonds originally scheduled to be sold on Nov. 24 (V. 123, 
2550). 


FORT PIERCE, Saint Lucie County, Fla.—BOND OFFERING.— 
Elwyn N. Moses, City Clerk, will receive sealed bids until 7:30 p. m. 
Dec. 7 for the following two issues of bonds, aggregating $419,000: 
$371,000 6% localimpt. bonds. Date Jan. 1 1927. Due Jan. 1 as follows: 

: io 1929 to 1936, incl., and $43,000, 1937. Int. payable 


48,000 5% utility bonds. Date Dec. 1 1925. Due $2,000 Dec. 1 1927 
to 1950, incl. Int. payable J. & D. 

Denom. $1,000. Prin. and int. payable at the United States Mtge. & 

Trust Co., New York City. A certified check payable to the City for 3% 

of the bonds, required. Legality approved by Thomson, Wood & Hoffman, 

New York City. 


GALT JOINT UNION HIGH SCHOOL DISTRICT (P. O. Sacra- 
mento), Sacramento County, Calif.—BOND OFFERING.—Sealed bids 
will be received by the County Clerk until Nov. 29 for $100,000 5% school 
Due serially 1931 to 1950, inclusive. 


GARDNER, Worcester County, Mass.—BOND OFFERING.—Frank 
B. Edgell, City Treasurer, will receive sealed bids until 11 a. m. Nov. 30 
for $180,000 4% coupon school bonds. Date Dec. 1 1926. Denom. 

1,000. Due $12,000 Dec. 1 1927 to 1941 incl. Prin. and int. (J. & D.) 
payable at the First Nat. Bank, Boston. The bonds will be prepared under 
the supervision of the First National Bank, Boston, which will certify as 
to the genuineness of the signatures of the officials and the seal impr 
ag Legality to be approved by Ropes, Gray, Boyden & Per of 

oston. 


$23,922 89 improvement (village’s portiaqn) bonds. 


844,400 


DP. 


Financial Statement Oct. 8 1926. 

Net valuation for year 1925 $22 664,535 00 
Debt limit 512,513 03 
Total gross debt, including this issue 


ee 728,650°00 
Exempted debt—Water bonds, $129,500; other bonds, $370,650 500,150°00 


Net debt $228,500 00 

Borrowing capacity, $284,013 03. 

GARFIELD HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio.— 
BOND SALE.—The $90,000 5% (village portion) Turney road bonds of- 
fered on Oct. 19 (V. 123, p. 1906) were awarded to the Village Sinking Fund 
at par. Date Aug. 11926. Due $10,000 Nov. 1 1928 to 1936 inclusive. 


GRANT COUNTY (P. O. Marion), Ind.—BONDS NOT SOLD.—The 


| $8,221 53 6% drainage bonds offered on Oct. 27—V. 123, p. 2293—have 


not as yet been sold. 


GREENVILLE SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Madison County, Fla.—BOND SALE.—The $60,000 6 % school 
bonds offered on Nov. 15—V. 123, p. 2163—were awarded to Bumpus & 
Co. of Detroit at 98.37, a basis of about 6.16%. Dated May 11926. Due 
May lasfollows: $2,000, 1929 to 1952 incl., and $3,000, 1953 to 1956 incl. 


HACKERS CREEK ROAD DISTRICT (P. O. Weston) Lewis 
County, W. Va.—BOND SALE.—The $220,000 refunding road_bonds 
offered on Nov. 23—V. 123, p. 2680—were awarded to the White-Phillips 
Co. of Davenport as 54s at a premium of $1,330, equal to 100.60. Date 
Dec. 1 1926. Due serially Dec. 1 1927 to 1939, incl. 

Bidder— 

Taylor, Wilson & Co_-_-_-_- 

Stranahan, Harris & Oatis, Inc., Toledo 
Provident Savings Bank & Trust Co., Cincinnati 
Harris, Forbes & Co., N. Y. City 

The above were for 544% bonds. “4 
rr re 2 en . ie. cco awakes eweencanenneuse 1,710 70 
rs i. 1G, on veces cesneembeenncosocen 1,598 40 
ee ee EO SS, OO eee eee et 1,515 00 
eT EO SE ere er 1,513 00 
Braun, Bosworth & Co., Toledo 

The avove were for 544% bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Albert Reinhardt, Clerk Board of County Commissioners, will 
receive sealed bids until 11 a. m. Nov. 30 for $184,911 11 44%% impt. 
bonds. Date Nov. 1 1926. Denom. $1,000, except one for $91} 11. Due 
Nov. 1 as follows: $18,911 11, 1928; $19,000, 1929 to 1932, incl., and 
$18,000, 1932 to 1937, incl. Prin. and int. M. & N. payable at the County 


Treasurer’s office. A certified check for $500, payable to Fred Bader, 
Benjamin I. Taylor, Town Supervisor, will receive sealed bids until 10:15 
$240,000 00 sewer, series A, bonds. 
Due Dec. 1 as follows: $3,118 38 in 
35,000 00 sewer, series C, bonds. Due Dec. 
22,989 26 sidewalk bonds. Due Dec. 1 as follows: $3,989 26 in 1927; 
Date Dec. 1 1926. Denom. $1,000 except one for $118 38 and one for 
HARTFORD, Hartford County, Conn.—BOND OFFERING.—The 
HEMPHILL COUNTY (P. O. Canadian), Tex.—BOND SALE.—The 


County Treasurer, is required. 
HARRISON, Westchester County, N. Y.—BOND OFFERING.— 
a.m. Nov. 29 for the following not exceeding 5% coupon or registered bonds 
averegating $372,107 64: 7 
Due $6,000, Dec. 1 1931 to 1970 incl. 
43,118 38 sewer, “ge pence: vue 
927 and $4, , 1928 to 1937 incl. 
lng : $1,000 in 
1927 and $2,000, 1928 to 1944 incl. 
26,000 00 highway bonds. Due $2,000, Dec. 1 1927 to 1939 incl. 
$4,000, 1928, and $5,000, 1929 to 1931 incl. 

5,000 00 fire apparatus bonds. Due $1,000, Dec. 1 1927 to 1931 incl. 
$989 26. Rate of interest to be in multiples of 1-10 or 4 of 1% and must 
be the same for all of the bonds. 

City Treasurer will receive sealed bids until Dec. 20 for $437,000 4% high- 
school bonds. 

Brown-Crummer Co. of Wichita has purchased an issue of $46 ,0005% bridge 
bonds. Due in 1955. 


Other aay | were: 


1 as follows: 
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HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.— 
Clayton McKenney, County Treasurer, will receive sealed bids until 
10 a. m. Dec. ] for $42,000 414% road bonds. Mue semi-annually in 1 to 

years. 


HERINGTON, Dickinson County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas regis an issue of $41,259 18 4% % paving 
bonds during the month of August. 

BONDS REGISTERED .—The State Auditor also registered the following 
two  Sempes of 4%% bonds, aggregating $29,834 44, during the month of 


Sep - 
$14,955 66 sewer bonds. 
4 14,878 78 paving bonds. 


HERRIN TOWNSHIP SCHOOL DISTRICT (P. O. Herrin) William- 

son County, Ill.— BOND SALE.—The First Nationa] Bank of Herrin has 

urchased an issue of $75,000 5% school bonds at 95.35, a basis of about 
57%. Due $5,000, 1930 to 1944, inclusive. 


HIALEAH, Dade County, Fla.—BONDS OFFERED.—oO. A. Roberts, 
City Clerk, received sealed bids until Nov. 24 for $500,000 6% general 
impt. bonds. Denom. $],000. Due Sept. 1 as follows: $15,000, 1927 to 
1946, incl., and $20,000, 1947 to 1956, incl. Prin. and int. (M. & 8.) 
payable in gold at the Hanover National Bank, New York City. Legaiity 
approved by Caldwell & Raymond, New York City. These are the bonds 
originally offered on Aug. 3 V. 123, p. 1007. 


HIDALGO COUNTY (P. .O Fordsburg), N. Mex.—BOND SALE.— 
An issue of $40,000 5% refunding bonds was purchased by a local bank 
atpar. Date Nov. 151926. Due $10,000 Nov. 15 1927 to 1930 incl. 


” HOLBROOK DRAINAGE DISTRICT (P. O. La Junta), Otero 
County, Colo.—BOND OFFERING.—Helen E. @eeworth, Secretary 
Board of Directors, will receive sealed bids until 10 a. m. Dec. 8 for $40,000 
6% drainage bonds. 


HOLMES COUNTY (P. O. Millersburg), Ohic.—BOND SALE.— 
The $37,350 5% road bonds offered on Nov. 20—V. 123. p. 2550—were 
awarded to A. E. Aub & Co. of Cincinnati at a premium of $200, equal to 


10 5S. . basis of about 4.76%. Due $3,735 March and Sept. 1 1927 to 
31 incl. 


HORTON, Brown County, Kan.—BOND SALE.—The Fidelity Na- 
tional Bank & Trust Co. of Kansas City, Mo., has purchased an issue of 
$145,561 27 paving bonds. 


HUMBOLDT, Allen County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $14,293 4% % water works 
bonds during the month of September. 


HUNNEWELL, Sumner County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $5,000 5% electric light 
bonds during tae month of September. 


ILLIOPOLIS SCHOOL DISTRICT, Sangamon County, IIl.— 
BOND SALE.—Matheny, Dixon & Co. of Springfield have purchased an 
issue of $100,000 4% % school bonds. 


INDIAN BAYOU SUB-DRAINAGE DISTRICT (P. O. Lafayette), 
Lafayette Parish, La.—BOND SALE.—The $35,000 drainage bonds of- 
fered on Oct. 16 (V. 123, p. 1781) were awarded to the Bank of Lafayette 
& Trust Co. of Lafayette as 6s at par. 


INMAN RURAL HIGH SCHOOL DISTRICT, McPherson County, 
Kan.—BOND SALE NOT COMPLETED.—The sale of the $40,000 4% % 
high school bonds to the Commerce Trust Co. of Kansas City, reported in 


V. 123. p. 1277, was not completed, as the bonds failed to carry at the re- 
cent election. 


IRVING INDEPENDENT SCHOOL DISTRICT, Dallas County, 
Tex.—BOND SALE.—The State Board of Education has purchased an issue 
of $7 500 6% school bonds. Denom. $250. Due in 30 years, optional any 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
The $32,329 30 4%% coupon road bonds offered on Nov. 24—V. 123, 
Fy 2681—-were awarded ot J. F. Wild & Co. of Indianapolis at a premium 

55, ual to 101.40. Date Dec. 1 1926. Due May and Nov. 15 1927 
to 1936 incl. Int. payableM. & N. 


JACKSONVILLE, Marion County, Ore.—BOND OFFERING.— 
J. L. Roe, City Recorder, will receive sealed bids until 6 p. m. Dec. 6 for 
10,000 not exceeding 6% city bonds. Date Nov. 15 1926. Denom. 
00. Due Nov. 15 1946. Prin. and int. (M. & N.) payable at the City 
easurer's office. A certified check for $500 required. Legality approved 
by Teal, Winfree, Johnson & McCulloch of Portland. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BONDS REGIS- 
TERED .— The State Auditor of Kansas registered the following two issues 
< 474 7% improvement bonds, aggregating $130,000, during the month of 

ugust: 
$100,000 road improvement bonds. 

30,000 road improvement bonds. 


JEFFERSON DAVIS PARISH, FOURTH JEFFERSON DRAINAGE 
DISTRICT, SUB-DRAINAGE NO. 3 (P. Jennings), La.—-BOND 
OFFERING.—Ernest Arnoult, Treasurer Board of Commissioners, wiil 
wy sealed bids until Nov. 29 for $500,000 6% drainage bonds. Denom. 


JEFFERSON UNION SCHOOL DISTRICT (P. O. San Jose), Santa 
Clara County, Calif.—BOND SALE.—The $100,000 5% coupon school 
bonds offered on Nov. 15—V. 123, p. 2425—were awarded to Weeden & 
Co. of San Francisco at a premium of $4,407 83, equal to 104.407, a basis 


of about 4.51%. Dated Nov. 1 1926. Due $4, , Nov. 1 1927 to 1951 
inclusive. 


JENNINGS, Decatur County, Kan.—BOND OFFERING.—A. G. Nel- 
son, City Clerk, will receive sealed bids until 8 p.m. Dec. 2 for $27,000 4% % 
water works bonds. Dated Feb. 1 1927. enom. $500. Due seriaily, 
1928 to 1947 inclusive. 


JUNCTION CITY, Geary County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered an issue of $81,800 444% paving 
bonds during the month of August. 


KANSAS CITY, Jackson County, Mo.—BONDS OFFERED.—Sealed 
bids were received by Ben Jordan, Director of Finance, until Nov. 26 for 
$855,400 444% judgment bonds. Due serially 1928 to 1946 inclusive. 


RELLOGG, Shoshone County, Idaho.—BOND SALE.—The $50,000 
coupon sewer system bonds offered on Nov. 19—V. 123, p. 2551—were 
awarded to the Old National Bank & Trust Co. of Spokane as 5's at a 
premium of $105, equal to 100.21, a basis of about 5.47%. Date Nov. 1 
1926. Due 1946, optional 1936. 


KINGMAN, Kingman County, Kan.—-BOND SALE.—The following 
two issues of 5% bonds, aggrezating $48,000, registered in V. 123, p. 2551, 
were awarded on Feb. 1 to the State School Fund at par: 

24,000 drainage bonds. 
24,000 paving bonds. 


KINGMAN RURAL HIGH SCHOOL DISTRICT NO. 2, Kingman 
County, Kan.—-BONDS REGISTERED.—The State Auditor of Kansas 
Sen an issue of $20,000 444% school bonds during the month of Au- 
gust. 


KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Klamath Falls), Ore.—BOND OFFERING.—W. 8S. Wiley, District 
Clerk, will receive sealed bids until 7:30 p. m. Nov. 29 for $65,000 not ex- 
ceeding 5% school bonds. Dated Jan. 11927. Due Jan. 1 1947, optional 
Jan. 1 1932. A certified check for 5% of the bonds offered required 


LA GRANGE COUNTY (P. O. La Grange), Ind.— BOND OFFERING. 
—M. R. Preston, County Treasurer, will receive sealed bids until 2 p. m. 
Dec. 15 for the following bonds, aggregating $53,000: 
$14,400 road bonds. 

11,000 road bonds. 
10,400 road bonds. 
Due semi-annually in 1 to 10 years. 


LAKE HAMILTON, Polk County, Fla.—BOND OFFERING.—F. A. 
Wright, Town Clerk, will receive sealed bids until 7 p. m. Dec. 15 for 
$142,000 6%_street impt. bonds. Dated Jan. 1 1927. Denom. $1,000. 

ue serially Jan. 1 1928 to 1937 incl. Prin. and int. (J. & J.) payable at 
the Hanover National Bank, New York City. A certified check for 2% 


$10,000 road bonds. 
7,800 road bonds. 


of the bid required. Legality approved by Caldwell & Raymond, New 


York City. 
LAKELAND, Polk County, Fla.—BOND SALE.—The following 
seven issues of bonds, aggregating $953,000 offered on Nov. 12—V. 123, 
2425—were awarded to A. T. ll & Co., and Braun Bosworth & Co. 
Bo basis of about 5.83%: 


$500,000 5 1926. Due ,000 June } 
° . Interest payable J. J. 

150,000 54% municipal improvement bonds. ate June 1 1926. 
15, June 1 1936 to 1945, incl. Interest payable J. & J. 
116,000 6% street improvement bonds. Date Nov. 1 1926. Due 
Nov. 1 as follows: $11,000 1927, 1929, 1932 and 1934; 
$12,000 1928, 1930, 1931, 1933, 1935 and 1936. Interest 


payable M. & N. 

street improvement bonds. Date Nov. 10 1926. Due 

Nov. 10 as follows: $7,000 1927, 1930 and 1933, $8,000 
1932, 1934, 1935 and 1936. Interest 


1928, 1929, 1931, 

ayable M. & N. 

ark bonds. pate June 1 1926. Due June 1 1944. Int. 
Date June 1 1926. Due June 1 1946. 


nterest ayable J.& J. 
30,000 5% % fire fighting equipment bonds. Date June 1 1926. Due 
J Interest payable J. & J. 


une 1 1941. 
LAKE WALES, Polk County, Fla.—BOND SALE.—The following two 
issues of 6% bonds, aggregating $290,000, offered Nov. 3—V. 123, p. 2294— 
were awarded to Ryan, Sutherland & Co. of Toledo: 
$180,000 street impt. bonds. Due serially in 1 to 10 years. 
110,000 municipal impt. bonds. Due in 15 years. 
Date Aug. 1 1926. Denom. $1 Prin. and int. (F. & A.) payable 


at the Hanover National Bank, New York City. 


LANCASTER, Erie County, N. Y¥Y.—BOND SALE.—The following 
coupon or registered paving bonds, aggregating $145,000, offered on Nov. 22 
(V. 123, p. 2681), were awarded to Stephens & Co. of New York as 4s at 
100.35—a basis of about 4.42%: 
$54,000 Court St. bonds. Due $5,400 Nov. 1 1927 to 1936, inclusive. 

33,000 Burwell Ave. bonds. Due $3,300 Nov. 1 1927 td 1936, inclusive. 
58,000 Erie St. bonds. Due $5,800 Nov. 1 1927 to 1936, inclusive. 
Date Nov. 1 1926. 


LEAVENWORTH, Shawnee County, Kan.—BOND OFFERING.— 
Fred Metschan, City Clerk, will receive sealed bids until 2:30 p. m. Dec. 2 
for $530.000 4% % coupon water works bonds. Dated Jan. 11927. De- 
nomination $1,000. Due Jan. 1 as follows: $25.000, 1928 to 1937 incl., 
and $28,000, 1938 to 1947 incl. Prin. and int. (J. & J.) payable at the 
State Treasurer's office. 


77,000 6% 


Financial Statement. 
he, SE TO ccc cbacusitnwtenatwinnwirel $14.797 .884 00 
Actual valuation (estimated) 30,000 ,000 00 
Total bonded debt \including this issue) 
Population (estimated), 20,685. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Fort Myers), Fla.—BOND OFFERING.—J. Colin English, Supt. Board of 
Public Instruction, will receive sealed bids until 2 p. m. Dec. 9 for $850,000 
6% school bonds. Date May 1 1926. Denom. $1,090. Due May 1 as 
follows: $26,000, 1929 to 1943 incl.; $30,000, 1944 to 1947 incl.; $35,000, 
1948 to 1951 incl., and $40,000, 1952 to 1956 incl. Prin. and int. (M. & N.) 
payable at the Bank of America, N. Y. Nagy 2 A certified check for 2% 
of the bid required. Legality approved by Tnomson, Wood & Hoffman, 
Fe We -n are the bonds originally scheduled for sale on Dec. 8 
(V. 123, p. ). 


LEHI, Utah County, Utah.—BOND DESCRIPTION .—The $18,500 
4% % coupon power plant bonds awarded to the Central Trust Co. of Salt 
Lake City at 100.085—V. 123, p. 482—are d as follows: Dated 
Aug. 1 1926. Denom. $500. ue serially. Int. payable F. & A. 


LENEXA, Johnson County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $7,891 66 434% internal 
improvement bonds during the month of September. 


LIBERAL, Seward County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $20,000 5% water works bonds 
during the month of August. 


LIVINGSTON SCHOOL CORPORATION, Polk County, Tex.— 
BONDS REGISTERED .—tThe State Comptroller of Texas registered an 
issue of $12,000 5% school bonds on Nov. 17. Due serially. 


LOGAN COUNTY (P. O. Russellville), Ky.—BOND SALE.—Caldwel 
& Co. of Nashville have purchased an issue of $125,000 44% road bonds 
at a premium of $500, equal to 100.40. 


LUDOWICI CONSOLIDATED LOCAL SCHOOL DISTRICT, Lon 
County, Ga.—BOND SALE.—The $25,000 6% coupon or registered schoo 
bonds offered on Nov. 15—V. 123, p. 2294—-were awarded to Morris 
Mather & Co. of Chicago at a premium of $1,000, equal to 104, a basis of 
about 5.53%. Dated Jan.11927. Due $1,000, Jan. 1 1928 to 1952 incl. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Bergen County’ 
N. J.—BOND SALE.—The following two issues of 44%% coupon or ronis- 
tered bonds, aggregating $125,000, offered on Nov. 15—V. 123, p. 242 
were awarded to M. M. Freeman & Co. of Philadelphia: 
$100,000 water bonds. Due Oct. 1 as follows: $2,000, 1928 to 1938 
incl.. and $3,000, 1939 to 1964 incl. 
25,000 town hall bonds. Due $1,000 Oct. 1 1928 to 1952 incl. 
Date Oct. 1 1926. 


McKEESPORT, Allegheny Couney: 
000 city bonds offered on Nov. 1 (V. 123, 
Lyon & Co. of Pittsburgh as 4s. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—Th 
five issues of 444 % bonds, aggregating $134,500, offered on Nov. 1 (V. 123, 
p. 2164) were awarded as follows: 

To the City Securities Corp. of Indianapolis: 
$73,500 Pipecreek Twp. road bonds at a premium of $1,118, equal to 101.52, 

a coos of about 4.23%. Due $3,675 May and Nov. 15 1928 to 


1937 inel. 

27,000 Anderson Twp. road bonds at a prea wy of $418, equal to 101.54, 
a bests rd about 4.23%. Due $1,350 May and Nov. 15 1928 to 
1937 incl. 

To the Merchants’ National Bank of Muncie: 
$20,000 Pipecreek Twp. road bonds at a premium of $311 11, equal to 101.55 
a coats of about 4.23%. Due $1,000 May and Nov. 15 1928 to 
1937 incl. 

11,000 Anderson Twp. road bonds at a_ premium of $166 66, equal to 
101.50, a basis of about 4.24%. Due $550 May and Nov. 15 1928 
to 1937 incl. 

To the Anderson Banking Co. of Anderson: 

$3,000 Anderson Twp. road bonds at a premium of $35 80, equal to 
101.19, a basis of about 4.29%. Due $150 May and Nov. 15 1928 
to 1937 incl. 


MADISON SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. Madi- 
son), Madison County, Fla.—BOND_ SALE.—The $100,000 6% _school 
bonds offered on Nov. 15—V. 123, p. 2164—were awarded to the Hardee 
Securities Co. of Live Oak, at a premium of $740, equal to 100.74, a basis 
of about 5.93%. Dated May 1 1926. Due May 1 as follows: $3,000, 
1929 to 1948 incl., and $5,000, 1949 to 1956 incl. 


MAGNOLIA, Pike County, Miss.—BOND SALE.—The $30,000 school 
bonds offered on Oct. 5—V. 123, p. 1788—were awarded to the Capital 
National Bank of Jackson as 5s at a premium of $200, equal to 100.66. 
Date Oct. 1 1926. Denom. $500. Due serially 1927 to 1946, incl. Int. 
payable A. & O. 


MAHASKA COUNTY (P. O. Oskaloosa), la.—BONDS OFFERED.— 
E. R. Raffety, County Treasurer, received sealed bids until Nov. 24 for 
$150,000 444% primary road bonds. Dated Nov. 1 1926. Denom. 
$1,000. Due May 1 as follows: $10,000, 1929 to 1936 incl.; $15,000, 
1937 to 1940 incl., and $10,000, 1941. Purchaser to furnish blank bonds. 
Legality approved by Chapman, Cutler & Parker, Chicago. 


MAINE (State of).—BOND SALE.—The $583,000 4% coupon highway 
and bridge bonds offered on Nov. 23 (V. 123, p. 2682) were awarded to 
the Shawmut Corp. of Boston at 99.77, a basis of about 4 


Pa.—BOND SALE.—The $100,- 
p. 2294) were awarded to Prescott, 





.03%. Date 
Dec. 1 1926. Due Dec. 1 as follows: $23,000 in 1927 and $40,000 1928 to 
' 1941 incl. 
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MAPLE csieaiaaien on (P. O. Bedford R. F. D. D.), ,, Cugeh Count 
Ohio.—BOND SALE.—The four issues of 5 % % bo aggresating $6 766 
Oatls. Ine. Nov. 15—V. 123, p. a peg AB gl 


, of Toledo at a premium of 1,665, ed to Stranatan ‘oleae 
of about 4.98 


700 Dinhesa Reed fave. District 


ial assessment bonds. 
Date Sept. 15 1926. 
and $5 


pee Oct. 1 re follows: $5,000, Oct. 1 1928 

3,000 street, im t Dare ev. 1 1926. Due $300, Oct. 1 1928 
4,000 water works bonds. Date Nov. 1 1926. Due $400, Oct. 1 1928 
Due $400, Oct. 1 1928 to 1937 


to 1936 incl. 


4,000 sewer bonds. Date Nov. 1 1926. 
inclusive. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
985-500 coupon or registered highway bonds offered on Nov. 18—V. 
23 2551—-were awarded to Pulleyn & Co. and F. B. K 
both of New York, wey < at 100.02, a basis of about 4.24% 


1926.” Due Nov.'l as follows: $2,000, 1927: $3,000, 1958 to 1947 incl, 
and $3,500, 194 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
four issues of 414 % bonds, aggregating $45,500, offered on Sept. 25 (V. 123, 
1534), were awarded as follows: 
To the Fletcher American Co. of Indianapolis: 
road bonds at a premium of $113 : equal to 101.51. 
2.500 road bonds at a premium of $192 50, equal to 101.54. 
te the Merchants’ National Bank of Muncie: 
2,800 bonds at a premium of $207 60, equal ‘y 301, #, 
13° 700 road bonds at a premium of $203 20, 01.60. 
Date Sept. 7 1926. Due May and Nov. 15 19 937 t to 036 incl. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—C. OC. 
Pashby City’ Clerk, will receive sealed bids until 2:30 p. m. Dec. 7 for 
not exceeding 6% coupon or registered water department bonds. 
idders to state rate of interest, and ony one rate to apply to the entire 
issue. Dated Juiy 1 1926. Denom. . Due July 1 as follows: 
$14, 000, 1931 to 1962 incl., and $13,000, ses to 1966 incl. Prin. and int. 
J. J. ) .S.) porels in Memphis or at the fiscal agency of the City of ee 
ork City. A certified check, —e ~t: to the city for ne %.000 , re- 

pay Legality approved by Thomson, Wood & Hoffman, City. 


MICHIGAN (State of).—BOND OFFERING.—Frank F. dng State 
Highway Commissioner, will receive sealed bids until 12:30 p. m. Dec. 1 
for the following not exceeding 6% road assessment bonds: 
$261,000 Monroe and Wayne counties road assessment district No. 418 
bonds. Due $29,000 May 1 1929 to 1937 inclusive. 

267,000 Macomb County road assessment district No. 1120 bonds. 
May 1 as follows: $29,000, 1929 to 1931 incl., 
to 1937 maiygive, 

Int. payable M. & N. certified check for 2% of the amount of bonds 
bid for, payable to the State Highway Commissioner, is required. 


MISSOULA, Missoula County, B Mont.—BOND SALE.—The $189,400 
amortization or serial funding bonds offered on Nov. 9—V. 123, p. 2426 
—were awarded to the State Board of Land Commissioners as 4 Ms at 
par. Due in 20 years. 


MILLERSBURG, Holmes County, Ohio.—BOND SALE.—The fol- 
Get, SV. 135 {> of bor coupon bonds aggregating $73, 457 11 offered on 
—were awarded to Geo. . York & Co. of Cleve- 

land ata a. of $1,000, equal to 101.36, a basis of about 5.21%: 
$15,914 54 — impt. bonds. e $1,000, March 1 1928: $1,914 54, 
Sens. 11 1828, gud $1 $1, 000 ‘cous six months from March 1 1929 

arch 

57,542 57 street aoe. bonds. _* $3,542 57, March 1 1928; $4,000, each 
and $2,000, 


six months from Sept. 1 1928 to Sept. 1 1934 incl., 
March 1 1935. 
Date Aug. 1 1926. 


MILLERSBURG, Holmes County, Ohio.—BOND OFFERING.— 
Samuel Franks, Jr., Village Clerk, will receive sealed bids until 12 m. Dec. 4 
for the following 5% % coupon improvement bonds, aggregating $4,739: 
$3,674 South C St. assessment bonds. Denom. $200 and one for $274. 

Due $274 Mar. 4 1928, $200 Sept. 1 1928 and $200 Mar. and Sept. 1 


1929 to 1936 incl 
1,065 South Clay St. village’ 8s portion) bonds. 
- Due $45 Mar. 
1 1929 to 1936 incl. 
Date Oct. 15 1926. A certified check for 1% of the amount of bonds bid 
for, payable to the Village Treasurer, is required. 


MOLINE, Elk County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered an issue of $10,235 444 % refunding bonds dur- 
ing the month of September. 
MONTGOMERY, Hamilton County, Ohio.—BOND OFFERING.— 
C. W. Hammell, Vi e Clerk, will receive sealed bids until 12 m. Dec. 13 
for the following 6% -. bonds. aggregating $2,180 36: 
$954 99 Cooper Ave. nds. Denom. $190 except one for $194 99. 
Due Sept. lasfollows: $194 99, 1928, and $190, 1929 to 1932 incl. 
1,234 37 Remington Ave. bonds. Denom. $245 except one for $254 37. 
Due Sept. l asfollows: $254 37, 1928, and $245, 1929 to 1932 incl. 
Date Dec. 8 1926. Prin. and semi-ann. int. ayable at the Provident 
Sa Bank & Trust Co., Cincinnati. A cert check and 5% of the 
bonds bid for, payable to the Village, is required. 


MOUNTAIN VIEW SCHOOL DISTRICT (P. O. San a Santa 
Clara Comnty. Calif.—BOND OFFERING.—Henry A. Pfister, Clerk 
Board of 8 isors, will souere sealed bids until 1 11 a. m. Dee. 6 for 

1S 000 5 poe schoo Denom. Due as follows: 

Be at 31, incl., $3,000, 1937 to 
Tour a $6,000, 1947 to 1951, incl, 
1952 to 1956, incl.; and $9,000, 1! 957 to 1961, incl. Prin. and int. (J. & D.) 
payable at the County Treasurer's office. A certified check Payable to the 
above-mentioned official for 5% of the bid required. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The fol- 
ta four issues of bonds aggregating $126.500 offered on Nov. 18—V. 123, 
2552—-were awarded to the Northern Trust Co. of Chicago as 4s at 
700. 39, a basis of about 4.42%: 

$38,500 Acorn Street Impt. District H 76 bonds. e Dec. 1 as follows: 
$3,500, 1927; $4,000, 1928 and 1929; $3, 500. "1930: $4,000, 1931 

and 1932; $3.500, 1933, and $4,000, 1934 to 1936 incl. 
28,000 Southern Avenue Impt. ae H 69 bonds. Due Dec. 1 as 
follows: $2,500, 1927; $3,000, 1928 and 1929; $2. 500, 1930; 
$: $8 oN on iss $2, 500, 1932; $3,000, 1933 and 1934; $2,500, 1935. 
21,500 Washington a Impt. District H 196 bonds. 1 
as follows: $2,000, 1927 to _ incl.; $2,500, 1931; $2. 000. 1932 
to 1935 incl., and $3,000, 193¢ 
38,500 Marquette Aves Impt. District H 135 bonds. Due Dec. 1 
as follows: $3,500, 1927; $4,000, 1928 and 1929; $3, 500 1930; 


$4,000, 1931 and 1932; $3,500, 1933, and $4,000, 1934 to 1936 incl. 
Date Dec. 1 1926. 


NASHVILLE, Davidson County, Tenn.—BOND OGFFERING.—8. H. 
McKay, City Clerk, will receive sealea bids until 10 a. m. Dec. 6 for the 
following two issues of not exceeding 6% bonds, aggregating $400,000: 
$300,000 sanitary sewer series A bonds (1925 issue). Date April 1 1926. 

Due April 1 as follows: $4,000, 1927 to 195], incl., $5,000, 1932, 
to 1936, incl., $6, 000, 1937 to 194]. incl., $7.000, 1942 to 1946, 
incl., $8,000, 1947 to 1951, incl., $9,000, 1952 to 1956, incl.: 
#10,000, 1957 to ise, incl., and $11,000, 1962 to 1966, incl. 


Int. payable A. & O ° 
100,000 — impt. bonds. Date Jan. 1 i926. Due Jan. 1 as follows: 
$2. 1927 to 1934, incl., $3,000, 1935 to 1942, incl., $4,006, 

and $5,U00, 1953 to 1956, incl. Int. payable 


es 43 te 1952, incl., 
# Denom. $1, 600. Rate of interest to be in multiples of 4% of 1% and to be 
ap lied to botn issues. Prin. and int. payable at the ‘City Treasurer's 


Due 
and $30,000, 1932 


Denom. $60 and one for 
1928, $60 Sept. 1 1928 and $60 Mar. and Sept. 





office or the National Park Bank, N. Y. City 
under the su 
York City, 
and the seal 


req 
City. 


NEW BREMEN UNION FREE SCHOCE. spastnrct NO. 7 r. oO. 
Beaver Palle). Lewis County, N. Y.— ALE.—The he ,000 
coupon or school bonds offered on 4 A a 123, 2552— 
were awarded to the Clark, Williams Co. of New York as 4.40s at 100.126, 


a basis of about 4.39 te Jul July 1 1931 to 
1980 inclusive. %. Date July 1 1926. Due $2,000, July 


NEW CASTLE, Lawrence County, Pa.—BOND SALE.—The $110,000 
45% nays. bonds offered on-ov. 22—V. 123, p. 2295—were awarded to 

whold’s Son & Co. of Philadelphia at a premium of $2,346 30, 
equal to 102.13, a basis of about 4.28% Date Nov. 1 1926. Due aver ARS 
as follows: $10,000, 1931; $5,000, 1932 to 1941 incl., and $10,000, 


to 1946 inclusive. 

NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.— 
J. Herbert Cook, County Treasurer, will receive sealed bids until 2 p. m. 
Nov. 29 for $18,800 5% road bonds. Due semi-annually in 1 to 10 years. 


NORTH WILKESBORO, Wilkes County, No. Caro.—BOND ovrEn- 
ING.—S. L. Pardue, Town « Jerk, will receive sealed bids until 2:30 

Dec. 1 for $80,000 6% sewer s syotem and street impt. bonas. Date ec. =? 
ise. Denom: $1,000. Due 1 as follows: $2,000, 1929 to 1934, incl., 

$3.U00, 1935, and $5,000, 1936 to 1948, incl. Prin.'and int. (J. & D.) 
payable at the Chase N ational Bank, New York City. The bonds will be 
prepared by the Bray Bros. Co., Greensboro. A certified check ayable 
to the Town T rer, for 2% of the bonds offered, required. ality 
to be approved by Clay & Dillon, New York City. 


NORWICH TOWNSHIP SCHOOL DISTRICT (P. O. Havana) 
Huron County, Ohio.—NOTE SALE.—The $3,680 44 6% not deficiency 
notes offered on Aug. 6—V. 123, p. 483—-were awarded to Ryan, Suther- 
ry & Co..of Toledo at a premium of $3, equal to 100.81, a basis of about 


4.60%. Date May 15 1926. Due $368 04 each six months from April 1 
1927 to Oct. 1 1931, incl. 


OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND 6 ¥ peed —George E. Gross, County Clerk, will receive sealed 
bids until 10 a. m. Nov. 29 for $1,270,000 5% school bonds. Date Jan. 1 

925. Re $1 000. Due Jan. 1 as follows: $119.000, 1943; $120,000, 
1944 to 1951, incl., $117,000, 1952 and $74,000, 1953. n. and int. 
(J. & J.) payable in gold. A certified check payable to the Chairman of 
the Board of Supervisors for 2% of the bonds offered required. All bids 
must be for par and accrued interest to date of delivery, premiums if any 


to be stated separately. These bonds are part of an authorized issue of 
$4,626,000. 


OAKLAND SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OFFERING.—George E. Gross, County Clerk, will receive —- bids 
until 10 a. m. ator. 29 for $850,000 5% school bonds. Date Jan. 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $12,000, 1952; $128,000, 1953 to 
1958, incl., and $70,000, 1959. Prin. and int. (JJ. & J.) payable in gold. 
A certified check payable to the Chairman Board of Supervisors for 2% 
of the bonds offered, required. All bids must be for par and accrued int. 
to date of delivery, premiums if an oY fanted separately. These bonds 
are part of an authorized issue of $497 


OCONEE COUNTY (P. O. cB ai ems sarter nore SALE .—The 
Bank of Wathaila has purchased an issue of $227 000 paving notes at a 
premium of $5,955, equal to 102.62. Due seria] ly $36 to 1938 incl. 


OLATHE, Johnson County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $16,991 32 434% paving 
ae seg the month of September. 


La Salle County, La.—BOND OFFERING.—R. H. Brooks 
village z-4 will receive sealed bids until 4 p. m. Dec. 21 for $22 OU 006 
water works bonds. Date Jan. 1 1927. Denom. $600: Due serially 
aie te eet lad. 2 carted Cea: patie wo B. 
for $750, required. Legality approved by A. Garepbeli of New a ae 
and Charles. & Rutherford of St. Louis. These are the bonds originally 
scheduled for sale on Dec. 13—V. 123, p. 2682. 


OREGON (State of).—BOND SALE.—The $53,500 district interest 
bonds offered on Nov. 20—V. 123, p. 2427—-were awarded to OR Mather 
& Co. of Chicago as 4\%s dg : premium of $55, equal to 100.10, a basis of 
about 4.40%. Dated 1926. Due as follows: $900, Sai 1 ieee: 
$3,000, 1 1946; $19°500, Maly 1 1946: $12,000, Jan. 1 194 > 
July 1 1947: "$12,000, July 1 1951, and $3,000, July 11952. Int. jo& 


ORLANDO, Orange County, Fla.—BOND SALE.—The following, il 
issues of 5% bonds, ag ating $410,000, offered on Nov. 24 (V. 123, p. 
2552) were awarded | A W right, Warlow & Co. of Orlando at 97. 19: 
30,000 Series G bo 
180,000 Series B on 
Dated Dec. 1 1926. ‘Due serially in 1 to 10 years. 
Following is a complete list of otner bids received: 
— 
. Harriman & Co., 
L. 7 Ballinger & Co., Cincin 
Ryan, Sutherland & Co., 
of Toledo 
Keane, Higbie & Co., Inc., Detroit 
Kountze Bros., New York; "Guardian Detroit Co., Detroit 
rt Weil, Roth & Irving Co., Cincinnati 
Ete Slayton & Co., Toledo; "prown-Oramaner Co., Wic' 9g 
} Bosworth & Co., Toledo; Otis & Co., Chevelant: the Title 
Guarantee & Trust Co., Cincinnati 96.60 


Financial Statement. 


The yy avy l be prepared 
nm of the United States “Mtge. & Trust Co. of New 
will certify as to the se oomuinonete of he aree 2 

A certified check for 2% of bid, 


thereon. 
ity to be approved by Calawell & Raymond, New York 


$150,000,000 00 


Real value (estimated 81. 502, .700 00 


) 
valuation 1926, personal and real 
On which amount only 60% is taxed, or--- 
Bank deposits Jan. 26 
Bank deposits Jan. 1 1920 


Total bonded peteneeauam, including this issue 
Water and light bo $1 
Ss 1 assessment, [iis this offer 

Sinking fund, caso ‘and securities Sept. 1 1926- 





3,259,112 45 


Leaving net bonded debt $1,499,887 55 
Population May 1 19%6 (est.), 32,000; April 1 1925, State of Florida 
Grams, 22,273; 1920, U. 8S. Census 2 
Area of city, 12 square miles more or less, or approximately (acres) - 7, 680 
Paved streets, Dec. 1 1925, approximately (miles) _ - 75 
Paved streets, under construction, approximately (miles) 
Distance around city limits, approximately (miles 
Tax rate per $1,000 year 1926 


ORLEANS PARISH SCHOOL DISTRICT (P. O. New Orleans), La. 
—BOND Re _—The $1,000,000 424 % school bonds offered on Nov. 23 
(V. 123, 2295) were awarded to a sy ndic “ate composed of George H. Burr 
& Co. of Rae York City, Stranahan, Harris & Oatis, Inc., of Chicago, and 
the New Orleans Bank & Trust Co., New Orleans, at a premium of $7,999, 
equal to 100.799, a basis of about 4. 58% Dated Dec. 11925. Due Dec. 1 
as follows: $94,000, 1927; $97,000, 1928; $101,000, 1929; $106,000, 1930; 
$110, on 1931: $115,000, 1932; $120,000, 1933; $125,000, 1934, and $132,- 

935. 





000, 


EOLA RIVER ROAD IMPROVEMENT DISTRICT (P. O. 
Biccheeile Mississippi County, Ark.—BOND S. ALE.—M. W. Elkins 
& Co. of Little Rock have purchased an issue of $210,000 544% road bonds 
at par. 


Franklin County, Kan.—BONDS REGISTERED Tn 
echo by end of Kansas registered the following three issues of 4447 
bonds, aggregating $48,166 51 during the month of August: 
$25, 407 16 improvement bonds. $12,797 40 special impt. bonds. 
9,961 95 sewer bonds. 


Washington County, Kan.—BOND OFFERING.—E. H. 
Hornbustal, City C ork, will receive ’sealed bids until 8 p. m. Nov. 30 for 
$14,0 4%% water works bonds. Date Oct. 1 1926. Denom. $500. 
Due BS 1927 to 1946, incl. Int. payable A. & O. A certified check 
for 2% of the bonds offered required. 





THE CHRONICLE 


[Vou. 123. 








paving bonds registered i 


syndicate com 

ank and the Citizens State Bank, “al of Paola, at par. Dated 
Denom. $500. Due Jan. 11936. Int. payable J. &J. All expenses were 
paid by purchasers. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Homer Arnold, County Treasurer, will receive sealed bids until 1 p. m. 
Nov. 29, for $8,600 44%% road bonds. Due semi-aanually in 1 to 10 
years. 

PARSONS, Labette County, 
State Auditor of Kansas registered the following four issues of 4% 
bonds, aggregating $28,802 51 during the month of August: 
$10,590 81 general impt. bonds. $10,659 49 street impt. bonds. 

4,031 69 general impt. bonds. 3,520 52 general impt. bonds. 

BONDS REGISTERED.—The State Auditor also registered an issue of 
$664 66 4% % sewer bonds during tne month of September. 


PERRY, Taylor County, Fla.—BOND OFFERING.—J. E. Powell, 
Town Clerk, will receive sealed bids until 7:30 p. m. Dec. 7 for $25,000 6% 
water and sewer bonds. Dated July 1 1926. Due $1,000. July 1 1927 to 
1951 incl. Prin. and int. (J. & J.) payable at the Hanover National Bank, 
New York City. A certified check, payable to the Town Treasurer for 5% 
of the bid, required. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
issue of o%, coupon or registered series X water bonds offered on Nov. 22 
—V. 123. p. 2553—were awarded to R. M. Grant & Co. of New York, 
taking $88 00 ($90 .000 offered), paying $90,280, equal to 102.59, a basis 
of about 4.80%. Date Dec. 1 1926. Due Dec. follows: $2,000, 
1928 to 1951 incl.; $3,000, 1952 to 1964 incl., and $1 oles: 1965. 


PETALUMA CITY HIGH SCHOOL DISTRICT (P. O. Santa Rosa), 
Sonoma County, Calif.—BOND OFFERING. —Sealed bids will be received 
by tne County ‘Te ark until Dec. 14 for $60,000 5% school bonds. 


PETALUMA CITY SCHOOL DISTRICT (P. O. Santa Rosa), So- 
noma County, Calif.—BOND OFFERING.—Sealed bids will be aces 
by the C ounty ‘Clerk until Dec. 14 for $135,000 5% school bonds. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Dec. 20 by Will B. Hadley, City Comptroller, at the 
office of the Mayor, Room 202, City Hall, Philadelphia, for $6,000,000 
44"; 5-year coupon or registered bonds. Date Dec. 16 1926. Int. payable 

. Due Dec. 16 1931. sepetemse interim certificates will be issued 
if pe om, pending e ngrevens of permanent certificates. A certified check 
for 5% of par value of the bonds bid is required. 


PHILLIPSBURG, Phillips County, Kan.—-BONDS REGISTERED 
The State Auditor of Kansas registered an issue of $37,650 414% internal 
improvement bonds during the month of August. 


PINELLAS COUNTY-ST. PETERSBURG SPECIAL ROAD AND 
BRIDGE DISTRICT NO. 7 (P. O. Clearwater), Fla.—BOND OFFER- 
ING.—K. B. A ee Clerk Board of County Commissioners, will receive 
sealed bids until 2 p. m. Dec. 7 for $1,275,000 not exceeding 6% road and 
bridge bonds. Dated Jan. 1 1926. 


Kan.—BONDS REGISTERED.—The 
% impt. 


Coupon bonds registered as to princi- 
al. Rate of ese to be - multiples of 4% of Wie Dated Jan. 1 1926. 
enom. $1.000. Due Jan. as follows: $25,000, 1932 to 1936 incl.; 

$40,000, 1937 to 1941 incl.; $50°000, 1942 to 1946 incl.; $60,000, 1947 to 

1951 incl., and $80,000, 1952 to 1956 incl. Prin. and int. (J. & J.) ay- 

able in goid at the Seaboard National Bank, New York City. A certified 

Gos. ore to the above named official for 2% of the bonds offered, 

required. These are the bonds mentioned in V. 123, p. 2554, captioned 

St. Petersburg Special Road and Bridge District No. 13. 

Financial Statement. 


Assessed valuation, 1926 

Actual value (estimated) 

Total bonded debt (including this issue) 
Population (estimated) 


PITTSBURGH, Crawford County, Kan.—BONDS REGISTERED. 
The State Auditor of Kansas register: an issue of $43,189 87 414 % paving 
and sewer bonds during the month of August. 


PLAINS TOWNSHIP (P. O. Plains) Luzerne County, Pa.—BOND 
OFFERING.—John J. Walsh, Secretary Board of Commissioners, will 
receive coated bids until 8 p. m. Nov. 29 for $28,000 5% impt. bonds. 
Date Oct. 1 1926. Denom. $1,000. Due Oct. 1] as follows: $1,000, 1928 
to 1935, incl., and $2,000, 1936 to 1945, incl. These are the bonds on 
which ail bids were rejected Oct. 4.—V. 123, p. 1308 


PLAINVIEW, Hale County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $216.000 5% % refunding 
impt. bonds. Due serially. 


POMPANI, Borward County, Fla.—BOND OFFERING.—T. E. 
Raines, Town Clerk, will receive sealed bids until 2 p. m. Dec. 10 for 

am 000 6% munici al im sxrovement bonds. Date May 1 1926. Denom. 

1,000. Due May | as follows: $15,000, 1929 to 1932, inclusive; $20,000, 
1933 to 1936, inclusive; $25,000, 1937 to 1942, inclusive: $30,000, 1943 to 
1948, inclusive, and $35,000, 1949 to 1956, inclusive. Bids will also be 
received on the same date for a portion of the bonds aggregating $100,000, 
$200,000, $300,000 or $400,000, in blocks of $100,000. Due as follows: 
$2,000, 1929 to 1934, inclusive; $3,000, 1935 to 1941, inclusive; $4,000, 1942 
to 1949, inclusive, and $5,000, 1950 to 1956, inclusive. Principal and inter- 
est (M. & N.) payable in gold in New York City. A certified check, pay- 
able to the Town Treasurer, for 2% of the bid required. Legality approved 
by Chester B. Masslich, New York Ci ty. These are the bonds originally 
scheduled for sale on July 15 (V. 122, p. 3492). 


PONDCREEK, Grant County, Okla.—BOND OFFERING.—M. E. 
Allen, Ss Clerk, will receive sealed bids until Nov. 30 for $50,000 5% 
sewer 


SOTeAMATONIE COUNTY SCHOOL DISTRICT NO, 100 (P. O. 
Westmoreland), Kan.—BONDS REGISTERED. —The State Auditor of 
Bppeee registered an issue of $8,000 434 % school bonds during the month 
of September. 


POWELL, Park County, Wyo.—BOND SALE.—Geo. W. Vallery & 
Co. of Denver have purchased an issue of $32,500 6% coupon sewer bonds. 
Date July 1 1926. enoms. $500 and $1,000. Due July 1 1946, optional 
July 1 38 A 5 — ane a A é a.) ayable at tne rt Treasurer’ s office 
or a ountze Bros., N. y. ality approv ershing, Nye, 
Tallmadge & Bosworth of Denver. oe , _ "" 

Financial Statement. 
Actual valuation, estimated ___ 
valuation, 1926 ae 
Total bonded debt Sas eds 
ee cats in above. aeweee eS ox 


Raades: 1920 Census, 2,463. 


ye 5 Country . wn Hag sod Rows). fas: -—BOND SALE.— 
e Brown-Crummer Co. o chita has purchased an issue of $67,000 
viaduct bonds. Due serially 1928 to 1948, incl. wae aie 


he COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
Sam 30 for’ $13,200 4% % road bonds. Due semi- -annually in 1 to 10 years. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$16,175 20 444% _road bonds offered on Oct. 11—V. 123, 1908—were 
awarded to J. F. Wild & Co. of Indianapolis at a premium of $218 50, equal 
to 101.35. Due semi-annually in 1 to 10 years. 


RANDALL COUNTY COMMON SCHOOL DISTRICT NO. 11 
(P. O. Canyon), Tex.—BONDS REGISTERED.—The State Comptroller 
of iis registered an issue of $8,000 6% school bonds on Novy. 20. Due 


RICE COUNTY SCHOOL DISTRICT NO. 76 (P. O. Lyons), Kan.— 
BONDS REGISTERED.—tThe State Auditor of Kansas registered an issue 
of $25,000 444% school bonds during the month of August. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Raphael E. Dieckmann, C ounty Treasurer, will receive sealed bids until 
ws Duma’ 29 for $10,000 44%% road bonds. Due semi-annually in 

‘Ss 





RISING STAR INDEPENDENT a? mseytRicy Eastland 
County, Tex.—-BOND SALE.—Geo. L. Simpson & Co. of f Dallas have 
urchased an issue of $15,000 6% school bonds. Date April 20 1926. 
enom. $1,000. Due $1,000 April 20 1937 to 1951, t Prin. and int. 
(A. & O. 20) payable at the Hanover National Bank, N. Y. City. Legality 
approved by Chapman, Cutler & Parker of —. 

Financial Statement. 
Assessed valuation, 


ee SA oy ee 
Total indebtedness 
Population, 2,000. 


RIVER ROUGE, Wayne County, Mich.—BOND SALE.—Matthew 
Finn of Detroit has purchased the issue of $198,220 50 special assessment 
street paving bonds on which all bids were rejected Nov. 1—V. 123, p. 2427 
—at par. Date Nov. 11926. Due serially 1927 to 1931 incl. 


RIVERSIDE SCHOOL DISTRICT, Burlington County, N. J.— 
PRICE PAID.—The price paid for the $30,000 4% % coupon or registered 
e hoo] bonds awarded on Nov. 15 to Rufus, Waples & Co. of Philadelphia— 

123, p. 2683—was 100.22, a basis of about 4.72%. Due $1,000 June 1 
1928 to 1957, incl. 


ROBINSON, Brown County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $25,000 4 YaTo, water-works 
bonds during the month of September. 


ROCKAWAY, Morris County, N. J.—BOND OFFERING.—James B. 
May, Borough Clerk, will receive sealed bids until 7:30 p. m. Dec. 9 for an 
issue of 5% coupon fire bonds, not to exceed $11,500, no more bonds to be 
awarded than will produce a premium of $1, 000 over $11,500. Denom. 

$500. Due Aug. 15 as follows: $1,000, 1928 to 1934, incl., and $1,500, 
1935 to 1937, incl. Prin. and int. (F. & A.) payable at the First National 
Bank, Rockaway. A certified check for 2% of the amount of bonds bid 
for is required. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—R. 
Bruce Fleming, C ity Clerk, will receive sealed bids until 7:30 p. m. Nov. 29 
for the following coupon bonds aggregating $115,000: 
$60,000 storm sewer bonds. Due serially 1927 te 1956 incl. 

50,000 paving bonds. Due serially 1927 to 1936 incl. 

5,000 sidewalk bonds. Due serially 1927 to 1931 incl. 

Dated Nov. 11926. Denom. $1,000. Bidders to name rate of interest. 
Prin. and int. (M. & N.) payable at Royal Oak or Detroit banks. A cer- 
p= Ny check for 2% of the total bid, payable to the City Treasurer, is re- 
quir 


ROYSTON INDEPENDENT SCHOOL DISTRICT, Fisher County, 
Tex.—BONDS REGI STERED. —The State Comptroller of Texas regis- 
tered an issue of $7,500 5% school bonds on Nov. 16. Due serially. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND OFFER- 
ING.—Ode P. Goode, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Dec. 14 fro $400.000 5% coupon series B impt. 
bonds. Dated Jan. 1 1926. Denom. $1,000. Due Jan. 1 1946. 
and int. (J. & J.) payable at the First National Bank of St. Augustine or 
at the Chase National Bank, New York City. A certified check, payable 
to the County Commissioners for 1% of the bonds offered. required. 
gality approved by John C. Thomson, New York City. These bonds are 
part of an authorized issue of $2 .200,000. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The following 44% bonds acer peins $96 260 offered on Oct. 9—V. 123, 


2,000,000 
1,150,000 


Actual valuation 


p. 1790—were awarded to J. ild & Co. of Indianapolis: 
1 
25,200 reer 3 ad bonds. Due $1,260 each six months from 
22,600 —_ T road bonds. Due $1,130 each six months from May 15 
927 to 15 1936 incl. 
8,600 Lincoln Twp. road bonds. Due $.30 each.ix months from May 15 
Nov. 15 16 1936 incl. 
H. P. Giebler, ag A Clerk, will receive sealed bids until 8 p. m. Nov. 29 for 
n 
Int. payable 
A. A certified check for 2% of the bid required. 


$7,400 Lincoln Twp. road cate. Due $370 each six months from May 15 
927 to Nov. 15 1936 incl. 
. Fo 
May 15 1927 to Nov. 15 1936 incl. 
927 to ov. » 15 1936 incl. 
13,500 Penn ca OE, oad bonds. Due $675 each six months from May 15 
ov. 
7,500 | bonds. Denom. $375. Due $375 each six months from May 1 
1927 to Nov. 15 1936 incl. 
1927 to Nov. 16 3 1936 incl. 
4,900 — Twp.r bonds. Due $245 each six months from May 15 

Date Sept. 15 1926. 

ST. MARYS, Pottawotomie County, Kan.—BOND OFFERING.— 
$33,681 32 44%4% internal impt., sewer and disposal plant bonds. Dated 
ly * 11926. Denom. $500. Dueserially 1$27 to 1946 incl. 

ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $1,000,000 
permanent improvement revolving fund bonds offered on Nov. 23—V. 123, 


. eT awarded to the St. Paul sinking fund as 4s at par. Due 
ov. . 


ST. PETERSBURG, Putnam County, Fla.—BOND OFFERING.— 
S. 8S. Martin, Director of Finance, will receive sealed bids until Dec. 13 for 
$199,000 5% improvement bonds. Denom. $1,000. 


SALINAS CITY SCHOOL DISTRICT (P. O. Salinas) Monterey 
County, Calif.—BOND OFFERING —Sealed bids will be received by the 
Comey Cc ag until Dec. 6 for $72,000 5% school bonds. Due serially 1927 
to 1951, incl. 


SAN ANTONIO, Bexar County, Tex.—BOND OFFERING.—Fred 
Fries, City Clerk, will receive sealed bids until 12 m. Dec. 16 for $3,600,000 
44% en impt. bonds. Date Jan. 1 1927. Due me! 1928 to 1968, 
incl me A certified check for $100,000 payable to John W. Tobin, Mayor, 
requ A 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING: 
—K. R. Richards, County Auditor, will receive sealed bids until 11:30 
a.m. Dec. 11 for $13,000 5% I. C. H. No. ant formes =, bonds. ate 
Jane 11 1926. Due Dec. 11 oe lowe: $1 ,000, 7; $2,000, 1928; $1,000, 
1929; $2,000, 1930; $1,000, ; $2,000, ei 3. 500" 933; $2,000, 1934, 
and $1,000, 1935. Int. Ro a. ay EBs Cankie te to be approved 
by Squire, Sanders, & Dempsey of Cleveland. A certified check for 
$1, is required 


SAN FRANCISCO (Cit 
The $2,400,000 % > 
on Nov. 15—V. 


Calif.—BOND SALE.— 


and County 
tered water bonds offered 


of) 
etchy coupon or rexistered 
ee 2026—were awarded to dicate composed 
of the vy 7.4 emick, Hodges & Co.; een, aylor & Co., and 
H.L. Allen & ail of N. Y. City; Pierce, Fair & Co. of Seattle, and the 
First Wisconsin "ile. of Milwaukee at 107.559, a basis of about 4.43%. 
Date Jan. 1 1925. Due $60,000 Jan. 1 1930 to age incl. 


SAN LUIS —rTe SCHOOL DISTRICT (P. O. San je Obiepe) 
San Luis Obispo County, Calif.—BOND OF TERTN 1G.—J Driscoll, 
Clerk Board of County Supervisors, will receive sealed bids anes 3 p. ono” 
Dec. 6 for $250,000 5% school bonds. Date Nov. 1 1926. Denom. $ 
Due $15,000, 1927 to 1936, incl., and $20,000, 1937 to 1941, incl. $100. 
and int. (M. & N.) payable in gold at the County Treasurer's office. A 
certified check payable to the fold a8 Board of Supervisors, for 1% of 
i = uired -aaeeed approved by Goodfellow, Eells, Moore & 


peepcenet y Republic County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $13,858 67 44%% internal 
impt. bonds during the month of August. 


Bg BS pa hbo Saratoga County, N. Y.—BONDS NOT SOLD.— 
e $5,000 not exceeding 5% ome n fire ~ enn bonds offered on Oct. 4 
a ora, Pp. 1790) have not as yet n sold 


SCOTLAND NECK, Halifax 7 ae No. Caro.—BOND SALE.— 
The $30,000 sewer and water coupon or podistered bonds offered on Nov. 23 
(V. 123, p. 2554) were awarded ~ 4 ae ae ton & Co. of Toledo as 5%s 
at a premium of $9, equal to 100 of about 5.49%. Dated Oct. 1 
1926. Due $1,000 Oct. 1 1928 ro 1057 In faci. 


SEDGWiCK COUNTY SCHOOL DISTRICT NO. 14 \P. O. Wichita) 
an.—BONDS REGISTERED.—The State Auditor of Kansas registered 
an issue of Sit ,500 5% school bonds during the month of August. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 15 (P. O. Wichita) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered 


- an issue of $9,000 434% school bonds during the month of August. 
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SHAWNEE COUNTY SCHOOL DISTRICT NO. 35 (P. O. To 
Kan.—BONDS REGISTERED .—The State Auditor of Kansas 
an issue of $32,000 434 % school bonds nee the month of August. 


op SeCeeCnet ass, Stchemtch | Cou » Wash.—BOND OFFERING.— 

eg Ci Clerk i sealed bids until Dec. 21 for 

b00 ci , jail, and BY 4... Rend. Date Jan. 2 1927. Due 
1957. idders to state rate of interest 


SOUTH ESSEX SEWERAGE DISTRICT 
Essex Sounays Mass.—LOAN OFFERING.—G 
Treasurer, will receive sealed bids until 11.30 a. m ec. 1 for the purchase 
on a discount basis of a $160,000 temporary loan. Due Nov.11927. The 
notes will be engraved under the supervision of the Director of Accounts, 
Boston. The notes will be delivered on or about Dec. 10 at the Mercantile 
National Bank, Salem, or at the First National Bank, Boston, as may 
be mutually agreed upon. 


SPICE VALLEY SCHOOL TOWNSHIP (P. O. Williams), Lawrence 
County, Ind i Ne SALE.—The $4,000 5% school bonds offered in 
Nov. ib—v. ‘were awarded to the Bedford National Bank 
of Bedford at a oy of $61 75, equal to 101.54, a Se ? of about 4.58%. 
Date Nov. 1 a pr Due $500, July 1 1928, and $500, Jan. 1 and July 1 
1929 to Jan. 1 1932 incl. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
8. N. Bond & Co. of Boston was awarded Nov. 23 a $200,000 temporary 
loan on a 3.73% discount basis, ¥ a a. of $6. Denom. $25,000, 
$10,000 and$5,000. Due July 1927. Legality approved by Ropes, 
Gray, Boyden & Perkins of Rati. 

TEMPORARY LOAN.—The First Stamford National Bank of Stamford 
was awarded on Nov. 24 a $100,000 temporary loan on a 3.85% discount 
basis, plus a premium of $3. Date Nov. 26 1926. Due Jan. 10 1927. 


STANFORD INDEPENDENT SCHOOL DISTRICT, Jones County, 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of $8,000 5% school bonds at par. Date Oct. 1 1926. Denom. 
$400. Due serially, 1927 to 1946, in®. Inierest payable A. & O. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$10, 190 43% Haddon Township gravel road bonds offered on Nov. 20— 

V.123,p were awarded to the Peoples Bank of even at a premium 
of isl. ‘damn to 101.48, a basis of about 4.20%. Date Nov. 1 1926. 
Due $509 50 May and Nov. 15 1927 to 1936, inclusive. 


SULLIVAN COUNTY (P. O., Sullivan), Ind.—-BOND SALE 
$16,571 80 44% road bonds offered on, Nov. 22—V. 123, p. 2684—were 
awarded to the Farmersburg State Bank of Farmersburg at a premium 
of $233, equal to 101.40. Due semi-annually in 1 to 10 years. 


SUMNER COUNTY (P. O. Wellington), Kan.—BONDS REGIS- 
TERED.—tThe State Auditor of Kansas r an issue of $25,000 
4%% school bonds during the month of August. 


TAMPA, pg — County, Fla.—BOND SALE.—The following 
three issues of ue improvement bonds, aggregating $801,000, 
offered on Nov. of 123, p. 2684) were awarded toa syndicate composed 
of Eldredge & Co. and the Detroit Co., both of New York City, and Wright, 
Warlow & Co. of Orlando at 101.42, a basis of about 4 87%: 
$540.000 sewer bonds. Due $20,000, Sept. 1 1940 to 1966, incl 

200,000 hospital bonds. Due pos. 1 “ Sepews: $5,000, 1935; $10, 000 
1936 to 1954, incl., and $ 
61,000 egy to ects and bonds. Dae Te. 1 as follows: $10,00, 1933 
net and $11,000, 1938. 
Date sent. 11 


TEXAS ae ee ).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week pending Nov. 15 the following four issues of 
School bonds, aggregating $4,9 

Amount. Int. Rate. Due. 


(P. O. South Essex), 
e F. Ashton, District 


Name 
Nacogdoches County Com. . D. No. 5..-.-$1,500 5%% 10 to 20 years 
N doches County Com. . . 10 to 20 years 
Wheeler County Com. 8. D> N 1 10 to 20 years 
Runnels County Com. 8. D. No. 3 200 6 20 years 


TODD SCHOOL DISTRICT (P. O. San Bernardino), San Bernar- 
dino County, Calif.—BOND SaUe- —The $5,000 6% coupon school 
bonds offered on Nov. 15—V. 123, 2554—were awarded to Elmer J. 
Kennedy of Los Angeles at a premnbnas ‘of $15 20, equal to 100.30. Dated 
ne a Denom. $500. Due serially 1927 to-936 incl. Interest 
payable 


TOLEDO, Rania County, Ohio.—BOND SALE.—The eight issues of 
bonds, aggregating $681,000, offered on Nov. 23—V. 123, p. 2296— 
were awarded as follows: 

To Stranahan, Harris & Oatis, Inc., of Toledo: 
$350,000 4% % Main Street grade crossing bonds at 105.55, a basis of 

4.23%. Date Nov. 1 1926. Due Nov. 1 as follows: 
$12, “000 1928 to 1954, incl., and $13,000 1955 and 1956. 
To Gibson, Leefe & Co. and the Detroit Co., both of New York, jointly: 
$100,000 4% % street improvement, on. s portion, bonds at 102.58, a 
basis of about 4.29% Yate Oct. 1 1926. Due $10,000 
Oct. 1 1928 to 1937, inclusive. 
To the William R. Compton Co. ‘of St. Louis: 
$17,500 4% % public playsround D bonds. Date Sept. 1 1926. 
as follows: $1,000 1928 to 1944, incl., and $500 1 
30,000 4% % perk bonds. Date Oct. 1 1926. Due $1,000 Oct. st I908 
o 1957, inclusive. 
75,000 4% % 


pt... Cometrnetee. city’s portion, bonds. Date Oct. 15 

926. Due $3,000 Oct. 15 1908 to — incl. 
90,000 4% % — Ave. bridge bonds. Date 15 1926. Due 
. 15 as follows: $4,000 1928 to 1947 incl., and $5,000 
000 4% % in 1948, and co t bonds. Date Oct. 1 1926 
11 % water front provemen nds. a ct. ‘ 
Due $1,000 Oct. 1 1928 to 1938, = ek ens, i 

Due 


7,500 44%% park building bonds. Date Sept. 1 1926 
oe as follows $500 1928 and $1,000 1929 y "1935, inclusive. 


TOMBSTONE, Cochise County, Ariz.—BOND SALE.—The Western 
Bond Co. has purchased an issue of $20,000 6% light bonds. 


TOOMSBORO SCHOOL wy yf ad! 
BOND SALE.—The H. C. Speer & 
issue of $10,000 school bonds. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $143,799 56 
4%% coupon internal improvement bonds offered on Nov. 23—V. 123, 

2554—were awarded to the Shawnee Investment Co. of To and the 
Pa csset, Wright Snider Co. of Kansas City, Mo., jointly. te Nov. 1 
1926. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered the following two issues of 44% bonds 
$455,001 49 ba $554,410 59 during the month of August: 


ving bonds. 
409 1 Riser bonds. 


+ near COUNTY (P. O. Warren), Ohio.— BOND SALE.—The 
$150. e's 4%, % coupon tuberculosis hospital bonds offered on Nov. 19 
23, p. 2428—were awarded to W. H. Newbold’s Sons & Co. of Phila- 
aelphis at . remium of $2,863 50, qual to 161.91, a Ser of about 4.24%. 
Date Dec. eo Due $4,000, ril 1 and Oct. 1 1927 to 1929 incl.; 
$4,000, April 1 and $5,000, Oct. 1 ig 0 to 1943 incl. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OF FERING.— 
David N. Wick, Clerk Board of County Commissioners, will receive sealed 
bids wee | 1 p. m. Dec. 3 for $77,000 4% 4 Inter-County Highway No. 
35-C bo Date Dec. 1 1926. ‘Denom. $1,0 Due each six months 
as follows: or 000 Avett Bt Oct. 1 1927; $3,000 April 1 1928; 4. pee. Oct. 1 
1928, and $4,000, April and Oct. 1 1929 to 1936 incl (A. & 
O.) payable at the Sousty Treasurer's office. A certified Ly tor gu. 000, 
payable to Frank F. Musser, County Treasurer, is required. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 

COUNTY, N. J.—BOND OFFERING.—Charles G. Mitchell, District 

Clerk, will receive sealed bids until 8 p. m. Dec. e for the following 414 
bonds, aggregating $385,000: 

$5,000 1928 to 1952, incl., 


$4,000 1928 to 1957, incl., 
and $5,000 1958 to 1967, incl. 


J 1 1927. Denom. $1,000. No more bonds to be awarded 
chan wilh produce a premium of $1,000 over each of the above issues. A 


Due rae 1 


Wilkinson County, Ga.— 
ns Co. of Chicago has purchased an 


coreltin’ check for 2% of the bonds‘bid for, payable to the Board of Educa- 
tion, is required. 


RAL 1 Oneida Count N. ¥.—BOND SALE.—The five issues of 
bonds, ting 7 Bi, offered on Nov. 19—V. 123, p. 2554—-were 
awarded to nm 8. Par Sen oe ess tke ob & paeaieas of TO, 
oaual £0 100. , @ basis of about 4.08%. 
$23,865 95 deferred assessment ponte. Dated hang Py 
$1,000, except one for Due A as talictioe $5, $65 95 
and $4 000, 1928 to 1932 inl. oo ~ 4 annually 
13,316 73 deferr assessment bonds. Date Rept. 6 1926. Denom. 
except one for $1,316 73. Due Sept. 16 as follows: 
3.316 ‘73. 1927, and $2,000, 1928 to 1932 incl. Int. payable 


ually 
21,365 16 delinquent tax bonds. Date Sept. 1 1926. Denom. $1,000, 
To ae one for st 365 16. Due t. 1 as follows: $5,365 16, 
and $4,000, 1928 to i083 incl. 
Date Nov. 15 1926. 


2 
mapendee public ite bonds. ann ; semi-ann. 


Den $1,000. 
Nov. 15 1927 to 1938 incl. 
13,000 00 public! impt. bonds. Date Nov enom. $1,000. 


1,000, Nov. 15 1927 to 1939 Ay 


VENUS, Johnson County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered an issue of $8,000 6% water works bonds 
on Nov. 17. Due serially. 


VERMILLION et COUNTY (P. O. Newport), Ind.—BOND SALE.—The 
$15,000 414 % road bonds offered on Nov. 20 (V. 123 2554) were awarded 
to the Citizens ‘State Bank of Newport at a premium of $215, equal to 101.43. 
Due semi-annually in one to ten years. 


VICTORIA NTY COMMON SCHOOL DISTRICT (P. O. Vic- 
toria), Tex.— S REGISTERED.—The State Comptroller of Texas 
registered an issue of $5,000 4% school bonds on Nov. 16. Due serially. 


WASHINGTON SCHOOL TOWNSHIP (P. O. La Porte), La 
County, Ind.—BOND SALE.—The $44,000 44% % school bonds offered 
on Oct. 5—V. 123, p. 1791—were awarded to J. F. Wild & Co. of Indian- 
apous at a premium of $899, equal to 102.04, a basis of about 4.14%. Date 
Oct. 5 192 Due each six months as follows: $1,500. July 1 1927 to Jan. 
15 1932 incl., and $2,000, July 15 1932 to July 15 1939 incl. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Cc. O. poreer. County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 30 for a, e follo bonds, aggregating $16,800: 
$13,600 road beads. ’ 

3,200 road bonds. 

Due semi-annually in one to ten years. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED .—The 
State Auditor’ of Kansas register the following two issues of 44% samen 
aggregating $533. 437 S. Garg the month of September: 
$276,083 21 paving bond 

246,353 84 drainage district bonds. 


WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.—Fred 
H. Gates, City Clerk, will sell at public auction at 2 p.m. Hes. 1 for approxi- 
mately $40.000 5% street paving bonds. Date Dec. 1926. enom. 
$500 and $100. Due Dec. 1 1931. 


* WILLISTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newtown 
are R. laware County, Pa.—BOND OFFERING.—Mrs. 
Clara N. McCorkle, Secreta: Board of Directors, will —— sealed 
bids until 6 p. m. Nov. 30 -~ 0,000 B74 % coupon ‘school Date 
Dec. 1 1926. Denom. $1,000. Due Dec. 1 as follows: 35 0 000 in 1931, 
1936, 1941 and 1946. A certified check for 2% of bid, payable to the Dis- 
trict Treasurer, is required. 


WILMETTE SCHOOL DISTRICT, Cook County, IIl.—BOND GALS. 
—The Chi Trust Co. of Chicago has purchased an issue of $42,000 
414% school bonds at a premium of $2,613 95, | eed 106.22, a of 
about 3.86%. Due $3,000 July 1 1932 to 1945, 

WINCHESTER, Jefferson County trang REGISTERED.— 
The State Auditor of Kansas register egistered an issue of $32,000 4%% water- 
works bonds during the month of August. 
MPCOLAND.. North Hamilton, No. Caro.—BOND OFFERING.— 


R own Clerk, will receive sealed bids until 12 m. Dec. 11 
-_ aoi5. 000 not exceeding 6% 


rte 


sidewalk bonds. Coupon bonds 

to principal. Date Sept 1926. Denom. $1,000. Due $1, 
1 1929 to 1943, incl. Bidders to state ete aad interest which must 
multiples of of 1 %.- Int. pazente M.&N. Acertified check payable to 
the town for of the bid required Legality approved by Reed, Dough- 
erty, Hoyt & Washburn, New York Cit ity. 

WORCESTER, Worcester County, Mass.—NOTE SALE.—Salomon 
Bros. & Hutzler of Boston were awarded on Nov. 22 $500,000 revenue notes 
on a 3.54% discount basis plus a premium of $21. Date Nov. 24 1926. 
Denom. $50,000, $25,000 and $10,000. Due April 8 1927. Legality ap- 
proved by Storey, Thorndike, Palmer & Dodge of Boston. 


WYANDOTTE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Kansas 
City), Kan.—BONDS REGISTERED.-—The State Auditor of Kansas 
registered an issue of $5,000 5% school bonds during the month of August, 


YOURGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, Director of Finance, will receive sealed bids until 12 m. 
Dee. 20 for $55,000 4% % aircraft landing field bonds. Date Dec. 15 1926. 
Due $5,500 Oct. 1 1928 to 1937, incl. Prin. and int. payable at the office 
of the sinking fund trustees. A certified check for 2% of bid is required. 

Financial Statement. 
Total general bonded debt (incl. this issue) 
Assessment ont - nraan, 
General sinking fund 
Assessment sinking fund 
Water works sinking fund 
Total assessed value 1926 


CANADA, its Provinces and Municipalities 


CHARLESBOURG, Que.—BOND SALE.—The $68,000 5% } 5-year 
serial impt. bonds offered on Oct. 4—V. 123, p. 1792—-were awarded to the 
Credit Anglo Francais of Montreal. Due in 5 years. 


DONNACONA, Que.—BOND OFFERING.—-L. P. Chalifour, Secretary- 
rain age will receive sealed bids until Nov. 30 for $20, 000 5% impt. 
ni 


EDMONTON, Alta.—BOND SALE.—A block of $500,000, consolidated 
city debentures has been disposed of by the sinking rey board to the city’s 
fiscal agents, Wood, Gundy & Co.; Cochran, Hay & Co.; 

Weir & Co.: Macneill, Graham & Co.; McDonagh, Somers & Co.; 
Burgess & Go.; and Gairdner & Co. 


FARNHAM, Que.—BOND OFFERING.—J. L. Sevi evigny Secretary- 
Treasurer, will receive sealed bids until 8 p. m. Dec. 6 for $25,000 5% town 
bonds. Date Aug. 11926. Denoms. $100, $500 and $1,000. Due pertally 
1927 to 195€ incl. Prin. and int. (F. & A. j Sr at La Banque Canad 
enne National at Farnham and Montreal. certified check for 1% of 
bid is required. 


FORD CITY, Ont.—BOND SALE.—Harris, MacKeen & Co. of 
Zetonto have purchased an issue of $64,000 534% school bonds. Due in 
years. 
GANANOQUE, Ont.—BOND SALE.—The issue of 5% pT gel impt. 
bonds offered on Nov. 16—V. 123, p. 2685—was awarded to Wood, Gusey 


& Co. of Toronto, taking $245, 000 bonsd at 98. 69, a basis of about 5.12% 
Due in 15 years. 


HAMILTON, Ont.—BOND ELECTION .—At ad pute al elections 
the “yo yers will be asked to vote on a $620,000 4%% 20-installment 
sewer debenture by-law, and a $576,000 434 % 20-instaliment water-works 
debenture by-law. 

MACDONALD R. M., Man.—BOND ELECTION.—On Dec. 2 the rate- 
payers will » asked to vote on a $1,750 5%% 10-installment school aeben- 
ture by-law. 

MOUNT ROYAL, Que.—BOND SALE.—The $40,000 54% 40-year 


serial school bonds offered on Nov. 9—V. 123, p. 2429—were awarded to 
L. G. Beaubien & Co. of Montreal. Date June 1 1926. 
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NEWFOUNDLAND D (Government of).—BOND SALE.—An Associated 

dated Nov. 25 at St. Johns, Newfoundland, given in yester- 

day's 5 a of Commerce,”’ says: ‘“‘Sale in London of the new Govern- 

ment loan of $5,000,000, authorized at the last session of Parliament, is 
announced here. The Bank of Montreal's bid at 96% was accepted. 


OTTAWA, Ont.—BOND ELECTION.—At the municipal elections in 
zamuey the ratepayers will be asked to vote on two by-laws totaling 


PETROLA, Ont.—BOND SAL 
fered on Nov. 15—V. 123, 
& Co. of Toronto at 99.53, a 
installments. 

Other bidders wer::: 

Bidder— 


Matthews & C 
none 


E.—The $100,000 5 
. 2429-—were awarded to 
asis of about 5.06% 


town bonds of- 
Ty, Mills, Sp3nce 
Due in 20 equal annual 


Bidder— 
0 Wood, a) 
of Nova Scotia me me Scully & Co 
. A. Dal 99.39 H. Burgess & Co 
tt , oung, Weir & Co__99.28 Municipal Bankers’ Corp 
Dyment, Anderson & Co_____99.274|Macn Graham & Co 7 
A. E. Ames & Co., Ltd_____.99.27 |Bell, Gouinlock & Co_______- 98.60 
H. R. Bain & Co 99.25 King, Boug, Stodgell & Co__.98.03 


PORT ALFRED, Que.—BOND SALE.—The $125,000 54% Syerove- 
ment bonds offered on Nov. 15 (V. 123, p. 2555) were awarded to La Cor 
poration de Prets of Quebec at 98.55. 


PORT HOPE, Ont.—BONDS OFFERED.—J.W. Sanders, Town Clerk, 
received sealed bids until Nov. 25 for $52,000 5% town bonds. Due in 
20 years. 

PRINCE EDWARD ISLAND. —BIDS.—The fo] 
list of bids for the $40,000 4%% 20-year bonds awa © the Dominion 
Securities Corp. at 94.61—a hs ef aia e 93%: 

Bidders— Rate Bid., Bidders— Rate Bid. 
Eastern Securities Co________ 94.60 |Confede.ation Life Assn______ 93.72 
Bank of Montreal -RS- 2s Macneil], Graham & Co______.93.63 
Cc Conadion Bank of C “eRe 93.52 

” Mahon & Co_________- "94:31 . H. Burgess & Co________.93.13 
ds . Robinson & Co_______-_ * 23 Fy fj 2. eee 93 74 
Bell, yy yb 2 RS 94.03 Royal Securities Corporation. 2 yf 


ee paiateegs Be He . Mackenzie & Co 
Bank of Nova Scotia 93.85 


ST. EUSTACHE SUR LE LAC, Que.—BOND OFFERING.—J. A. G 
Belisle, Secretary-Treasurer, will receive sealed bids until Dec. 3 for $15, 000 
5% impt. bends. 


ST. ROSE, Que.—BOND OFFERING .— 
to 2 p. m. Nov. 30, for $25,000 5% 30 year serial bonds. Date Nov. 1 
1926. Denoms. $100 and multiples thereof, and payable at St. Rose, 
Montreal and Quebec. T. Ouimet, Secretary- -Treasurer . 


SAANICH DISTRICT, B. C.—BOND ELECTION.—The rate-payers 
will be asked to vote on a $25, 000 waterworks debenture by-law. 


SANDWICH, Ont.—BONDS OFFERED .—Sealed bids will be receiv ed 
until 8 p. m. Nov. 22, for +, 894 5% 10-year, and $119,717 5% 15-year 
jocal improvement bonds. . R. North, Clerk. 


SARNIA, Ont.—BOND eee. -The ratepayers will probably be- 
asked to vote ona $70,000 market by-law 


SASKATCHEWAN (Province of).—BOND SALE.—The Dominion 
Securities Corp. of Toronto was awarded Nov. 23 an issue of $2,500,000 
jsp teed 4\%% Provincial bonds at 93, a basis of about 4.95%. Due in 

years. 


STURGEON FALLS, Ont.—BOND OFFERING.—A. E. Blagdon, 
Town Clerk, will receive sealed bids until Dec. 7 for the following 6% bonds 
aggregating $38,550 25: 
$26. 252 76 water works extension bonds. 

297 49 sanitary sewer impt. henge. 

‘ioe to be approved by E. 


Rate Bia. 
9.51 


is the official 


Sealed bids will be received up 


Due in 20 years. 
Due in 30 years. 
G. Long of Toronto. 





TISDALE Towner (South Foveupine). Ont.—BOND OFFER- 
ING.—Frank C Township Cheek. 1 receive sealed bids until 
Nov. 29 far $45,000 534% school bande 


TORONTO Out — 50D OFFERING.—Geo. H. Ross, Commissioner 
ry! Finance, will receive sealed bids until 12 m. Nov. 30 for the following 


sting $7,722,000: 
‘§ 4, 000 local oveneas f bonds. Due in 10 years. 
614,000 local improvement bonds. Due in 10 years. 
633,000 local improvement bonds. Due in 10 years. 
1,945,000 hydro-electric bonds. Due in 18 years. 
'552.000 local improvement bonds. Due in 20 years. 
445,000 Gien Road bridge bonds. Due in 20 years. 
1, 00 ,000 high bonds. Due in 30 years. 
319,000 park bonds. Due in 30 years. 
217,000 school bonds. Due in 30 years. 
325,000 = ba, bonds. Due in 30 years. 
18. ,000 ng Bente. > + ~ XA years. 
378,000 n ue 
Alternate pide are requested as follows: (a) For bonds pa able b both as to 
rincipal and interest in Toronto, XY at the option of the ho der, in London, 
Tetebd. at the fixed rate of $4 86 2-3 to the pound sterling; (6) for bonds 
ayable both as to principal and interest in Toronto, or, at e option of the 
older, in London, england, at the fixed rate of $4 86 2-3 to the ound ster- 
lin , or at the agency of the Canadian Bank of Commerce, New York. 
Bids will not be received for any part, but must be for the p.4 issue. 
Legality of the issues has been ap epreves by the late J. B. Clark, K.C., 
Toronto, or by Clarke, Swabey & McLean of Toronto. Coupon bonds in 
denominations of $1,000, registerable as to principal. If bid be accepted 
under option (a), engraved bonds will be r y for delivery on date of sale; 
and d be accepted under option (0), tompecney debenture certificates 
will be ready for delivery Dec. 2 1926. at which time —- with accrued 
interest in Canadian funds is to be made at office o Commissioner of 
Finance. A certified check for 2% of the par vaiue of the bonds is required. 


VANCOUVER, B. C.—BIDS.—Following ee a jist of otner bidders for ~~ 
four issues of 5% bonds, aggregating $850,000, awarded on Nov. 15 to 
Victor W. CStes & Co. and Gillespie, Hart & Todd, botn of Vancouver; 
Fry, Mills, mce & Co. and Cochran, Hay & Co., both of Toronto, at 


99.637. a baa of about 5.02%: * Onl Conads & U.8.A. 
Amount. Rate. Amount. 
Bek of Nova Soot 272272) 
R.P. .  epepipsaneastets 199.597 $846,574 50 99.613 $846,710 50 
Be. , Daly & Se 
oe sc 845,155 00 99.43 


+r 6.158 08 00 


B44. 534 30 
$43,200 00 99.27 


845,155 00 


A. E. Ames & Co., 

Royal Financial Corp., Ltd 99.387 
Dominion Securities Corp., Ltd. _.99.357 
Bell, Gouinlock & Co 99.20 
First National Bank, New York--) 
Redmond & Co., New York 


843,795 00 
847 ,305 50 


Canadian Bank of Commerce- --.-- 
Canadian omy a, ae Trust Co_-_-. 
C.H. Burgess , 4. , Ltd 
Aird, McLeod & | 
McNeill, on % Co 

. E. Ames & Co., Ltd } ee 
AL. Company of New York. 


WESTMINSTER TOWNSHIP (P. O. Lambeth R. R. No. 2), Ont.— 
BOND OFFERING.—E. 8. Hunt, Township Clerk, will receive sealed bids 
until Nov. 30 for $3 ,3266% drainage bonds. Due in 10 annual installments. 
Payaple at London, Ont. 


845,903 00 
837 ,845 00 


837 ,420 00 
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$500,000 


MEMPHIS, TENNESSEE 


WATER BONDS 


December 7th, 1926. 


Sealed bids will be received by C. C. Pashby, 
City Clerk, Memphis, Tennessee, until 2:30 
o'clock P. M. Tuesday, December 7, 1926 for 
$500,000.00 of general liabilitity, serial, coupon, 
ane? water bonds. The bonds will be sold 

pagers to bearer but may be registered as to 
ovina pal only. The full faith and l credit of the 
city pas ed for prompt payment of both 
prmnaipn interest; water rates are also made 
mandatory which shall be sufficient to retire 
this indebtedness 

\ ie re will name the interest rate using 
4%,4%, 4%, 5, 5%, 5%, 5% or 6 per centum 
per annum. 

Only so many bonds will be Soy t yy as shall 
with premium bid amount to $500,000.00. 

The City prints and delivers the bonds and 
supplies the ap ovens legal opinion of Thomson, 
Wee and Hoffman. 

The bonds mature serially between 1931 and 
1966 both inclusive and are dated July 1, 1926. 

Delivery will be made on or about December 

27th in New York City or equivalent, the cost of 








We Specialize in 
City of eo 


Bite 

ie 

5s 

site 
Biddle & Henry 


1622 Locust Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 


From Federal Income Taxes 


514% 
Municipal Trust 
Ownership Certificates 


Secured by 
Tax Liens on Improved Property 


St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 








aver being taken into account in comparing 





HERBERT C. HELLER & CO. 








A oneeee. check for $5,000.00 must accom- 

pa ay one each bid 

right is reserved to reject any and all bids. 

By order of «vd Board of Commissioners of the 
City of Memph 
N ney ‘15th, 106. 

OWLETT PASS. 


ayor. 
At 


test: 
C. C. Pashby, 
City Clerk. 











HARRISON R. BURDICK & CO. 


111 Broadway, New York 


REBHANN & OSBORNE 


27 William St., New York 


All General Market 
Municipal Bonds 
Handled on a Brokerage Basis 


Act as New York Correspondents for 
Dealers in Other Cities 


ASK US ABOUT OUR SERVICE 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 

















announce the opening of a 


Municipal Department 
under the management of 


Mr. Aaron Weil 














Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 
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H. M. BYLLESBY & COMPANY 


INCORPORATED 


CHICAGO NEW YORK 
231 So.'La Salle St. 111 Broadway* 
BOSTON PHILADELPHIA PROVIDENCE 
14 State Street Stock Exchange Bldg. Turks Head Bidg. 
DETROIT MINNEAPOLIS ST. PAUL 
Dime Bank Bldg. McKnight Bidg. Pioneer Bidg. 


KANSAS _ CITY 
Land Bank Bldg 


Direct Private Wires— 
Chicago-New York-Boston-Philadelphia 


Investment Securities 





SIMON BORG & CO. 


52 CEDAR STREET - - - - - NEW YORK 


MEMBERS OF NEW YORK STOOK EXOHANGE 


Investment Securities. 


High-Grade Bonds and Guaranteed Stocks for Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 








Bertron, Griscom & Co., Inc. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 



























HARVEY FISK & SONS 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





DEALERS IN 
UNITED STATES GOVERNMENT, RAILROAD, 
INDUSTRIAL AND PUBLIC UTILITY BONDS 





TRADING ACCOUNTS CARRIED IN NEW YORK 
STOCK EXCHANGE SECURITIES 





LONDON, ENGLAND 
9-13 King William St., E.C. 4 




















Redmand & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 
Members New York and Philadelphia Stock Exchanges 


31-33 Pine Street Broad and Sansom Streets 
NEW YORK PHILADELPHIA 


Baltimore Washington Albany 








A. B. LEACH & CO., Inc. 


Investment Securities 


57 William Street, INEW YORK 
39 So. La Salle Street, CHICAGO 


Philadelphia Boston Cleveland 
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“The State and Manicigal Co Compendium, issued semi-annually on the 
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to every annual subseriber of the Chrealele. 
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Public Utility Companies, 
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Light, Power, Gas, Water, Tele- 
phone and Telegraph 


Formerly appearing in this publication 
will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued on October 30 1926. 


























J 


THE TRANSPORTATION ACT OF 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “Chronicle’”’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

Op March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1 1920, to aim at 
establishing such rates for the railroads of the country as a 








whole or in districts as should afford “as a fair return’”’ on 
the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 544% per annum and in 
addition at the discretion of the Commission an additional 
4 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 


Fund, within two years from the termination of Federal 
control. 


Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the “Chronicle” of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.’’ The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000,000. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the “recapture” clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. This requirement is 
now a regular one each year. The Commission also an- 
nounced that pursuant to a ruling of the Comptroller General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, Claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
for an apparent claim to excess payments the right of the 
Government to the money is in dispute. The annual report 
of the Inter-State Commerce Commission, issued in Dec. 
1925, in referring to this matter, said: 
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It should be borne in mind that the excess income reported has not 
been computed upon values fixed by us. For that reason the number of 
carriers finally determined to have earned excess income, as well as the 
amount of such excess income, may differ from the results shown by the 
carriers’ reports. 

During the year (from Nov. 1 1924 to Oct. 31 1925, inclusive), 33 carriers 
paid to us the total sum of $732,448 34 on account of one-half of their excess 
income as preliminarily computed for the various recapture periods. This 
sum, added to the $4,955,197 27 paid prior to Nov. 1 1924, makes the total 
of such payments $5,687,645 61. As the bulk of these payments has been 
made under forma! protests and reservations, the general railroad contingent 
fund, composed principally of such payments, has not been available for 
the purposes contemplated by the statute. 


Changes in Wages and in Transportation Rates. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointing, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Subsequent wage decisions made by the Board, 
until the latter part of 1922, resulted in decreases in rates of 
pay. Comparative statistics show the following results for 
Class I railroads (those with annual operating revenues above 
$1,000,000), exclusive of switching and terminal companies 
(see also nine-year statement, appearing on another page of 
this compendium, containing property investment, revenues, 
expenses, fixed charges, dividends, train, traffic and wage 
statistics in more detailed form). The following figures have 
been compiled by the Bureau of Railway Economics from the 
records of the Inter-State Commerce Commission: 


Average Na Return 
Calendar Yearly Operating onProp. 
Year. Wage. Income. Value. 
1916 -._- $892 $1,040,084,517 6.16% 
1917 ...-1,004 934,068,770 5.26% 
1918 ...-.1,419 638,568,603 3.51% 
1919 .._-.1,486 454,984,953 2.46% 
1920 .._-1,820 17,226,902 0.09% 
1921 ..-_-1,666 600,937,356 3.07% 
1922 ....1,623 760,187,305 3.83% 
1923 ...-1,617 961,955,457 4.66% 
1924 ....1,613 2,825,775,181 5,921,496.325 973,837,202 4.54% 
025 _._.1,637 2,860,607,183 6,122,509,856 1,121,080,632 5.09% 
These figures show the return on the investment in road and equipment 


without any reference to materials and supplies on hand or to working cap- 
ital 


In April 1921 the United States RR. Labor Board ordered 
the abolition on July 1 1921 of some of the provisions of the 
“National Agreements” which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. (See also V. 113, p. 2153, 2470, 2876.) It was not 
antil May 1922 that the Labor Board announced its de- 


Gross 
Operating 
Revenue. 
$3 .596 865,766 
4,014,142,747 
4,880,953 ,480 
5,144,795,154 
6,178,438 ,459 
5,516,798,242 
5,559 ,092,708 
6,289,580,027 


Total 
Labor Cost. 
$1,468,576,394 
1,739 482,142 
2,613,813,351 
2,843,128,432 
3,681,801,193 
2,.765,218,079 
2,640,817 ,005 
3,004,071 ,882 





cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. (V. 114, p. 2432, 2541, 2784.) The 
maintenance of way men, who did not join in the strike, had 
® portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cente an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as @ result of orders of the Railroad Labor 
Board (with few exceptions), but as a result of the action of 
many different roads. 

An increase in freight rates, amounting to 5%, sought by 
the Western railroads, was denied by the Inter-State Com- 
merce Commission on July 17 1926. The Commission at 
the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western Trunk Line territory. 


Watson-Parker Act Abolishing Labor Board. 


On May 20 1926, President Coolidge signed the Watson- 
Parker railroad labor bill, which was passed by the House 
on March 1 and by the Senate on May 11 last. This new Act 
abolishes the Railroad Labor Board, as established under the 
Transportation Act of 1920, and provides for the creation 
of boards of adjustment, a board of mediation to be appointed 
by the President, methods of submitting railroad labor dis- 
putes to arbitration, and, when occasion demands, for the 
appointment of an emergency board by the President (see 
V. 122, p. 2749, 2905). The text of the Watson-Parker bill 
will be found in the ‘“‘Commercial & Financial Chronicle”’ of 
May 29 1926, pages 3038-3040. The bill had been agreed 
upon last year by most of the railway executives and heads of 
the four brotherhoods. The bill provides in brief as follows: 


1. That the railroads and employees shall establish adjustment boards to 
arrange disputes. 

2. That the President shall appoint, with the consent of the Senate, a 
board of mediation of five persons, none of whom has a pecuniary interest on 
either side, to intervene when the adjustment boards fail. 


3. That boards of arbitration shall be created when both parties consent 
to arbitration. 


4. That when the above methods fail the Board of Mediation shall notify 
the President, who may appoint an emergency board to investigate and 
report to him within thirty days. For thirty days after the report has been 
made there shall be no change in the conditions of the dispute except by 
agreement of the two parties concerned. 


A comparison of the labor provisions of the Transportation 
Act with those of the Watson-Parker bill was given in the 
“‘Chronicle’’ of March 6 1926, page 1259. (See also V. 122, 
p. 2749 and 2905.) 


Government Holdings of Equipment Trusts. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook later in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 


Valuation of Properties by Commerce Commission. 

To date the I.-S. C. Commission has set final valuations 
on 394 carriers. A table containing the final valuations of 
279 carriers was published in our ‘Railway & Industrial 
Compendium” of May 29 1926, pages 5 and 6. Other final 
valuations have been given in our ‘‘General Investment 
News Department”’ from week to week since then under the 
headings of the respective carriers. A petition presented 
by the National Conference on Valuation of American 
Railroads, of which the late Senator La Follette was the 
head, to have the proceedings of the I.-S. C. Commission in 
the physical valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation, was denied by the Com- 
mission on Dec. 3 1923 (V. 117, p. 2617). The Conference 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, as well as other 
data. Ali the existing valuation work of the Commission 
was attacked as unsound. The Commission held that ite 
procedure in ascertaining information with respect to aids, 
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gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at final value was not required by the law. 

T. P. Artaud of the Valuation Bureau of the Inter-State 
Commerce Commission on Dec. 18 1925 delivered an address 
before the Engineers Club of Hampton Roads on the subject 
of the Federal Valuation of Railroads, its Origin, Scope and 
Utility, which was reproduced in full in the “‘Chronicle’’ of 
Dec. 26 1925, page 3083. 

According to a report recently completed by Frederick H. 
Lee, Secretary of the Presidents’ Conference Committee on 
Federal Valuation of the Railroads in the United States, the 
I.-S. C. Commission served 840 tentative valuation reports 
up to June 30 1926, of which 302 became final by decision 
and order up to that date. These valuations cover 151,642 
miles of road, or 62.1% of the railroad mileage under valua- 
tion. (See V. 123, p. 1204.) 

The I.-S. C. Commission on July 1 and July 2 heard 
argument on ways and means by which the data collected 
by the Commission in its appraisal of railroad property may 
be brought up to date for the purpose of recapture by the 
Government of one-half of all railroad earnings in excess of 
6%. Examiner J. Paul Kelley submitted a “short-cut”’ 
method to the Commission whereby, without waiting for the 
ascertainment of final values, a valuation as of a given date 
in the past may be brought to the present by adding the net 
additions to the property. His method did not allow for 
increase in the price of materials and supplies, and for this 
reason is being vigorously opposed by the railroads. The 
test case before the Commission concerns the value of the 
St. Louis & O’Fallon Ry. and the Manufacturers’ Ry., two 
short lines controlled by the estate of Adolphus Busch. (For 
full details see “Chronicle” of June 5 1926, pages 3164 to 
3167.) The Commission has set Dec. 17 as the date for 
further argument in the case. 


Proposed Plans of Consolidation. 

The Transportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads of the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
mission is directed to prepare a plan to that end. The 
provision is not compulsory as far as the roads are concerned. 
In the process of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.” The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation under consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 
and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-Burlington, 
the Great Northern-St. Paul, the Union Pacific-North- 
western, the Frisco-Katy-Cotton Belt, the Baltimore 
& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
consolidations were concluded Jan. 12 1924. (See also 
V. 120, p. 540.) 

On March 2 1926 the I.-S. C. Commission handed down its 
decision denying, by a7 to 1 vote, the application of the Van 
Sweringen interests for authority to unify under control of 
the New York Chicago & St. Louis Ry. (the proposed new 
company) the present New York Chicago & St. Louis RR.., 
the Erie RR., the Pere Marquette Ry., the Chesapeake & 
Ohio Ry. and the Hocking Valley Ry. The rejection by the 
Commission was based chiefly on the proposed financial 
structure which denied voting control to the preferred stock- 
holders and placed control in the hands of a ‘‘powerful few.” 
The full text of the Commission’s findings was given in 
V. 122, pp. 1249, 1255. While the Van Sweringen interests 
have not as yet officially made public a new unification plan 
of the above roads, certain features of the terms have 
appeared in the press from time to time. (The unofficial 
terms, as reported in the press, were given in V. 123, p. 577.) 
The minority stockholders of the Chesapeake & Ohio Ry., 
who successfully combatted the first p'an, are also opposed 
to the revised terms. 

Early in 1925 the Chicago Rock Island & Pacific Ry. pur- 
chased the stock holdings of Edwin Gould in the St. Louis 
Southwestern Ry. This acquisition, supplementing holdings 





purchased in the open market, together with the shares owned 
by interests friendly to the Rock Island, gave the latter con- 
trol of the St. Louis Southwestern Ry. On May 4 1925 the 
Rock Island applied to the I.-S. C. Commission for authority 
to acquire control of the St. Louis Southwestern Ry. C. V. 
Burnside, Assistant Director, Bureau of Finance, of the Com- 
mission, in a report in August 1925 (V. 121, p. 800), recom- 
mended that the application be denied. The objections of 
Mr. Burnside were based on the fact that the Commission’s 

tentative plan for the consolidation of the railroads of the 

country into 19 systems provided for the merger of the St. 

Louis Southwestern with the St. Louis-San Francisco system. 

The Rock Island under the Commission's plan would be a 

part of the Southern Pacific Co. In October 1925, before 

the Commission acted on the report of Mr. Burnside, the 

Rock Island announced that it had sold its holdings in the 

St. Louis Southwestern to the Kansas City Southern Ry. 

This announcement was further supplemented by a state- 

ment of Chairman L. F. Loree of the Kansas City Southern, 

which said that “this step was contemplated when the com- 

pany afew months before acquired an interest in the Missouri- 
Kansas-Texas RR.’”’ Mr. Loree further stated that “it is 

hoped that the three properties, with certain possible addi- 

tions, will constitute a system acceptable to the I.-S. C. 

Commission under the Transportation Act.’’ (V. 121, p. 

1904.) 

Hearings on the application of the Kansas City Southern 
Ry. for authority to acquire control of the Missouri-Kansas- 
Texas RR. and of the latter to acquire control of the St. 
Louis Southwestern Ry., which have been held before the 
I.-S. C. Commission, were brought to a close on Nov. 13 1926. 

The I.-S. C. Commission on Oct. 11 1926 denied the pro- 
posed acquisition by Norfolk & Western Ry. of control of the 
railroad of the Virginian Ry. by lease. In denying the appli- 
cation the Commission said: ‘Upon the facts presented we 
are unable to find that the acquisition by the N. & W. of 
control of the Virginian Ry., under the terms of the lease 
described in the application, will be in the public interest. 
An order will be entered denying the application.” (For 
report of the Commission see V. 123, p. 2258.) 

The I.-S. C. Commission in Nov. 1926 received recom- 
mendations in the form of a proposed report by Examiner 
O. D. Weed, suggesting a finding by the Commission that 
the proposed lease of the Buffalo Rochester & Pittsburgh Ry. 
for 999 years to the Delaware & Hudson Co. is not in the 
public interest. The report will be the subject of argument 
before the Commission at Washington, D. C., on Dec. 21 
1926. (See full text of the report of the Examiner in 
V. 123, p. 2650.) 

On April 5 1926 the late Senator A. B. Cummins intro- 
duced a bill entitled ‘“‘A Bill to Provide for the Consolida- 
tion of the Carriers by Railroad and the Unification of Rail- 
way Properties in the United States,’’ which was accompanied 
by a report by him explaining, among other things, why the 
above bill was introduced and reported upon instead of 
S-1870. Among the changes proposed by this bill (S-3840) 
are the following: (1) It would eliminate the requirement 
in the Transportation Act that securities of a consolidated 
system should not exceed the combined valuations of its con- 
stituent properties as found by the I.-S. C. Commission; (2) it 
would postpone for 5 years the period during which the 
Commission is required to draw up plans for consolidations, 
leaving them voluntary, subject to the approval of the 
Commission in the meantime; (3) it would provide that the 
test of whether a railroad has net operating income in excess 
of 6%, subject to recapture, should be the average net 
operating income for 3 consecutive years and not year by 
year; (4) it would cause recaptured earnings to be distributed 
among railways earning less than 5%. 

On April 12 a bill was introduced by Representative James 
S. Parker, Chairman of the House Committee on Inter- 
State and Foreign Commerce, entitled “A Bill to Promote 
the Unification of Carriers Engaged in Inter-State Com- 
merce and for Other Purposes.” This bill differs from the 
present law and Senate Bill, among other features, in that 
it permits voluntary consolidations by carriers. It does not 
require the adoption and promulgation of a consolidation 
plan by the Commission, but provides that, upon the 
expiration of 7 years from its passage, it shall be the duty of 
the Commission to report to Congress the extent to which 
unifications have taken place in accordance with it, and, 
‘in the light of the conditions then existing,” its recom- 
mendations as to further proceedings. It omits the provision 


of the Senate Bill, which proposes th use of recaptured 





earnings as an inducement to encourag camsolidation. 
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Hearings have been held o on these bills, which are still 


pending. 

The repeal of the law requiring the I.-S. C. Commission 
to formulate a plan for the consolidation of the railroads of 
the country into a score or more systems was asked of 
Congress by the Commission in its 39th annual report 
submitted on Dec. 10 1925. At the same time it was sug- 
gested that the Transportation Act be so changed as to 
expedite the natural grouping of the carriers into a smaller 
number of systems, the Commission retaining the power to 
approve or disapprove the mergers undertaken The 
majority of the members of the Commission, according to 
the report, believe that “‘results as good and perhaps better 
are likely to be accomplished with less loss of time if the 
process of consolidation is permitted to develop under guid- 
ance of the Commission” in a normal way. The Com- 
mission’s recommendations with respect to consolidation 
follow: 


That paragraphs (2) to (6) inclusive, of Section 5 of the Inter-State Act 
be amended (a) by emitting therefrom the existing ‘requirement that we 
adopt and publish a cemplete plan of consolidation; (b) by making unlawful 
any consolidation er acquisition of the control of one carrier by another in 
any manner whateceever, except with our specific approval! and authoriza- 
tion; (c) by giving us bread powers upon application and after hearings to 
approve or disappreve such consolidations, acquisitions of control, mergers, 
or unificatiens in any apprepriate manner; (d) by giving us specific authority 
to disappreve a censelidation or acquisition upon the ground that it does 
not include a carrier or all or any part of ite property which ought to be 
included in the public interest and which it is possible to include upon 
reasonable terms; (e) by modifying sub-paragraph (b) of paragraph (6) so 
that the value ef the preperties proposed to be consolidated can be more 
expeditiously determined; and (f) by providing that in the hearing and 
determination of applicatiens under Section 5, the results of our investiga- 
tion in the preceeding ef eur docket known as No. 12964, Consolidation of 
Railroads, may be utilized in so far as deemed by us advisable. 


Outline of Transportation. Act. 


The following outlines the Transportation Act of 1920, 
which was published in full in the “Chronicle” of Feb. 21 
1920, p. 715 to 732, with an amendment in V. 110, p. 2250: 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—The Commission is from time to time to determine and make public what 
percentage of the aggregate property value constitutes a fair return thereon. 
Such percentage must be uniform for all rate groups or territories which 
may be designated by the Commission. In making such determination it 
shall give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
ical management of existing transportation facilities), of enlarging such fa- 
cilities in order to provide the people of the United States with adequate 
transportation: Provtdea, That during the two years beginning March 1 
1920 the Commission shall take as such fair return a sum equal to 54% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex- 
ceeding }4 of 1% of such aggregate value to make provision in whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Commission, are chargeable to capital 
account. 

The Commission in a decision handed down in May 1922, as noted on 
Page 3 (inside of second column) stated “that on and after March 1 
bo a fair return upon the aggregate value of the railway property will be 

% % Ps 

Pending the completion of ite valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. In July 1920 the Commission 
Placed a tentative value on all the railroads in the United States of $18.,- 
900,000,000 as against a book value of $20,040,572.611. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of §% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad: (b) the remaining one-half shal! 
dk into a General Railroad Contingent Fund (see aiso page 3 of this publica. 
tion). 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness cf each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum subject to the right o {the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pare and adopt a plan for the consolidation of railroad properties into a 
limited number of competing systems. and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. ny Pony poe ap the total amount of outstanding stock and 
bonds o conso! com shall no - 

of my pany A aoe a ~ value of the con 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever ‘n its opinion there exists an emergnecy may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
@mergency and serve the public interest. 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES*#—In the exercise of its power to prescribe just and reasonable 
fetes, the Coi m can initiate as well as modify and establish rates. 

CONTROL R SECURITY ISSUES.—The Inter-State Commerce 
Commission is em exclusive control over the issuance of all railroad 
gecurities, except notés maturing in less than two years when the total issues 

said notes of the amounts to less than 5% of its capitalization. 

regulations, V. 111, p. 1814, 1049, 587. 





Federal Contro!l—Standard Return. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President “‘to agree with and to guarantee’ to any carrier 
‘that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 

not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.” 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this publication for Nov. 27 1920. Others have 
been noted from week to week in later issues of the “Chronicle.” 


United States Railroad Administration. 


Director-General of Railroads and Agent of the President, Andrew W. 
Assistant Director-General, Sidney F. Andrews; Chief Clerk, A. W. 
J. Tracy; General Solicitor, Sidney F. 
. Dunlap. 

Bee Wt + 


Mellon 
Stoll: Comptroller, L. 
Treasurer, R. C 
Pennsylvania Ave., 


Andrews; 
Headquarters, Hurley-Wright Bldg., 18th and 


Washington, D. C. 








Increases and Decreases in Railroad Rates. 


During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. Just as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to yield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111. p. 653, 
549, 459, 347 to 350, 329). The decision of July 19zvu 
increased: 

(a) Freight Rates.—40% in the East, 25% in the South, 35% in the 
West and 25% in Mountain-Pacific territory. (b) Passenger Rates—20%, 
the amount asked by the railroads, or about 44 of 1 cent additional per 
mile. (c) Pullman Rates—A surcharge to the roads of 50% on rates. 
(d) Excess Baggage Rates—20% advance. (e) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric railway companies 


were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. 111, p. 848.) 


These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
ratesreceived. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages_2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jean. 1 1922. That 
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reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacific Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by ‘the same 
linee were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

The Inter-State Commerce Commission, for the second 
time in five years, denied on March 13 1926 the application of 
Western transcontinental railroads for authority to depart 
from the long-and-short-haul provision of the Inter-State 
Commerce Act. The carriers had sought permission to 
reduce freight rates on long hauls without applying the cuts 
to intermediate movements. The roads’ petition involved 
reductions on 47 commodities, moving from origin territory 
west of the Indiana State line to Pacific Coast terminals, 
the lower rates having been sought to cope with Eastern 
manufacturers who can ship through the Panama Canal. 
(V. 122, p. 1558.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 

H. C. Hall, formerly Chairman of the Inter-State Com- 
merce Commission, in a letter dated May 28 1924 to Senator 
Smith, Chairman of the Senate Committee on Inter-State 
Commerce, answering an inquiry made by the latter as to 
rate reductions, stated that “it has been estimated that from 
July 1 1922 to the end of 1923 the shippers and consumers of 
the country have paid nearly $800,000,000 less in charges 
for transportation of property than would have accrued if no 
reductions had been made below the basis established on 
Aug. 26 1920.’’ “Of this,’’ said Mr. Hall, “it has been 
roughly estimated that more than $175,000,000, or about 
22% of the total, represents a decrease in freight charges on 
livestock and the products of agriculture.’’ The following 
is taken from Chairman Hall’s letter: 


Excerpts from Letter of Chairman H. C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 
Senate Committee on Inter-State Commerce, Dated 
May 28 1924. 


Since July 1 1922 there have been no general reductions over the country 
as a whole or throughout any of the major rate groups. Many reductions 
have been made in individual cases, but they have n relatively unim- 
portant as com ed with those made previous to and including the general] 
reduction of July 1 1922. Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not designed 
to affect the carriers’ egate revenues, became effective Nov. 27 1923 
Other commodity rates in that territory are now in the course of similar 
revision. 6 

It has been estimated that from July 1 1922 te the end of 1923 the —y 4 
pers and consumers of the country have paid nearly $800,000.G00 less ip 
charges for transportation of property than would have accrued if no reduc- 
tions had been made below the basis established on Aug. 26 1920. Of this, 
it has been roughly estimated that more than $175,000,000, or about 22% 
of the total, represents decrease in freight charges on livestock and the prod- 
ucts of agriculture. The latter constitute approximately 15% of the ton- 


e. 
- the attached statement, marked ‘‘Appendix I’’ [given below] will be 
found a list of important general rate reductions between Oct. 26 1921 and 
ul 1 ’ 
- The attached statement marked Mg my - 2"’ (given below], shows repre- 
sentative rates now in effect on lumber, bullion Ae ay roducts 
sugar and iron ore as compared with the rates in ect on Aug. 26 1920. 
The percentage relationship of the present rates to the Aug. 26 1920 rates 
is also 


shown. 
APPENDIX 1. 


Important General Rate Reduettong Eatase Oct. 26 1921 and July 1 1922, 
usive. 

. A 10% reduction in rates on a products of farm, den, orchard 
ant RF than grain, hay and their products, and livestock—which 
became effective about Jan. 1 1922. 

2. A reduction of 10% in rates on livestock between any two pointe, 
both of which are located west of the Indiana-Illinois State line or the 
Mississippi River, where such rates wer 50 cents per 100 pounds or less. 
This reduction became effective about Jan. 1 1922. 

3. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21, between any two points located 
west of Lake Michigan or the Indiana-Illinois State line and east 1 wr 
Rocky Mountains; on wheat, hay, and their products, such as flour, corn- 
meal, bran, -— ry aw 13% : on eure. oats. barley, and otherso-called 
coarse ins. and their products, lo 

4. Reductions fonmias from 1 to 15% on forest products from Southern. 
Southeastern and Southwestern produc territory to points in Eastan 
Trunk Line and Central territories, includ points in Illinois and Wiscon- 
sin. These reductions became effective about May 10 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 12995. 

5. Material reductions in rates on coal, both bituminous and anthracite, 
from Lake Superior docks to — in Minnesota, and also in South Dakota 
on and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case. Docket No. 6194. : 

6. General reductions in rates under the Commission's opinion in Re- 
duced Rates, 1922, Docket No. 13293. These reductions became effective 





and applied to all classes and commodities. The general 
dis wan to make t reduction of 10% in the rates of June 30 1922, except, ; 
in cases where prior thereto and subsequent to the general of Aug. 





























26 1920 reductions had been made by that cent or more. Generally 
— no rates were to be higher than 90% of the Aug. 26 1 rates. 
reductions were required to be made te bring the rates to that level. 
APPENDIX 2. 
Carload Rates on Commodities Indicated. 
[Rates in cents per 100 pounds, except as noted.) 
Rate Rate 
Commodtty . From— To— Aug. 26| May 1 ) ty 
1920 1924. | crease. 
RL 8 Wausau, V7is_..... Chicago. .... 17 15.5 g 
Ge désedbak Indianapolis.| 32.5 29.5 9 
a ere 39.5 35.5 10 
Beaumont, Tex....|Okla’ma City| 39 35 10 
North Pacific Coast|Chicago..... 80 72 10 
(Portland, Ore.)- an specs | P + So ss 
ew York... : 
Alexandria, La. .... St. Louis....| 32.5 29.5 9 
— Serfei.-| s| B°| 13 
Mi fee ork... 
Base bullion. _......__ Anaconda, Mont. .-.|Chicago..-... $15.30) a$9.50) 38 
Copper and lead (except} do __..___. a $7.90 87.00 io 
Spe ellsnannécande oe + Veo New York...| $22.00 goo 43 
7 2 
Rates in amounts per Interna tional, Utab Chicago “=--- 0816.30) 389.50 42 
Pe St a 5 lo eeaerale iw ---|0$19. : 
Packing house products|Kansas City_______ Gaa..... ~ ~ oa 13 
Ch ee ere New York.._| 103 92.5 10 
Fort Worth, Tex...|St. Louis....| 61 55 10 
a weenie Buffalo ..... 94.5 93 2 
Deiissss<hcacekaeeas New Orleans___._.. Chicago. .... 60 54 10 
Fe ee do 63 56.5 10 
MOO. .cdue do 003.5 | cB4 10 
4109.5 | d91 17 
New Orleans. ...._. Kansas City.| 72 65 10 
SE ee Mesabi Range (Vir-|Duluth ....- 95 e86 10 
ginia, Minn.)__-_. 
@ Copper. b Lead. c Minimum weight, 80,000 Ibs. ¢@ Minimum weight, 60,000 
be. ¢ Per 2,240 lbs.—proportional rate applying on traffic destined outside State. 


The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
pootuee and Ba € sought by 10 States of Ge —— pi 

‘ issouri ey cereal growing region under the er- 
ship of the State of Kansas. The Commission held that the 
financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was ~y my | a slow improvement, 
wee them of the necessity for the reduction. (V. 119, 


On July 10 1926 a reduction of 3 cents per 100 Ibs. was 
made effective by the Minneapolis & St. Louis RR. Co. on 
a moving from southwestern points, milled in transit at 

finneapolis and southern Minnesota mills, and moving east 
via Peoria. The rate on grain from Kansas City to Minne- 
apolis is 1714 cents per 100 lbs., and formerly, when milled 
in transit at Minneapolis, paid an arbitrary of 11 cents per 
100 lbs. to Peoria over the inbound rate; it was in this arbi- 
trary that the reduction of 3 cents was made, from 11 to 
8cents. On Aug. 9 1926 six other roads made effective a like 
reduction on grain from Missouri River points and beyond, 
applying the reduced rate to Chicago, Milwaukee and other 

astern gateways on shipments for points east of the Illinois- 


Indiana line. The grain crop in the Southwest in 1926 was 


unusually heavy. 

Following the reduction in the rate on Southwestern grain 
came the further announcement by the Minneapolis & St. 
Louis RR., on July 27 1926, followed by the ‘‘Soo’’ Line on 
July 31 of a proposed reduction of 6 cents per 100 lbs. from 
the Twin Cities and Duluth-Superior on grain and grain 

roducts originating in northwestern Minnesota, North Da- 

ota, Montana and a few points in South Dakota, shipped 
by way of Peoria, in the case of the first carrier, to territory 
east of Buffalo and Pittsburgh, and by way of Sault Ste. 
Marie and the Canadian Pacific RR. to points in New Eng- 
land in the case of the ‘‘Soo’’ Line. The tariffs making these 
reductions were suspended until Dec. 23 by the I.-S. C. 
Commission and hearings began in Minneapolis on Sept. 13. 
(V. 123, p. 665, 940, 1204.) 

Under the Hoch-Smith resolution passed by Congress on 
Jan. 30 1925, the Inter-State Commerce Commission was 
directed to make a thorough investigation of the rate struc- 
ture of common carriers. A petition was filed late in April 
1925 by the Western railroads for an increase in revenues in 
their territory. The petition was not in the usual form of a 
proposal for an increase in rates, and made no suggestion 
as to how the increased revenues should be porvided, but 
asked that the Commission, “in pursuance of the powers in- 
vested in it and the duties imposed upon it by the Inter-State 
Commerce Act, after due investigation, issue the necessary 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534%.”’ Based on the results for 1924, when the 
Western roads had a net railway operating income of $378,- 
080,991, or 3.87%, on their property investment, it would 
require an increase in revenues of approximately $182,000,000 
to bring the return up to the $560,000,000 that would mean 
a53%return. As the freight revenues of the Western lines 
in 1924 were $1,655,000,000,000, this would be equivalent 
to a general advance in freight rates of about 11%. The 
petition shows that not only was the general advance in rates 
allowed by the Commission in 1920 insufficient to produce the 
fair return contemplated by the Act, but that reductions in 
freight rates made since have prevented them from realizing 
it as the result of increased traffic. This petition followed the 
statement which had been filed by the Western carriers of 
their views in relation to the Commission’s general rate struc- 
ture investigation under the Hoch-Smith resolution, in which 
statistics were presented to show that the present situation of 
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ABBREVIATIONS USED 


IN THIS COMPENDIUM 


LANATORY.—This Compendium is expressly intended for use in connection with the investment news and official reports ublished from 
west ts eae & ‘oe “Ohne .” Frequent reference is made, therefore, to the volume and page of the “Chronicle” (as V. 122, p. 000). where fuller 
information may be found. FoHowing each statement also is given a reference to the latest news item in the “‘Chronicle the company. 
every such item has appended a reference to the last preceding item, the reader can run back at pleasure. 


Dividends.—The dividends (“‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities 


.—These are described in table at head of page (except the stock, 


for lack of space, sometimes only in text below) as follows: 


Miles of Road.—Opposite bonds, this means the miles of road covered by the mortgage. ‘ ie 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, “100, &c.,"" signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum 1s here shown: g, gold; cur, 


When Payable.—J & J stands for January and July; F & 
May and November; J & D, June and Bocouber: Q 
Bonds, Princt 

or . 
Other Abbreviations: M for mortgage’’; Gen M for ‘general 
for gold; c or cur for “ e Pp 


currency’; guar 
or “convertible into stock at holder's option’; 


mortgage 
‘preferred’ 


for ‘land nt’’; r “fully registered (no coupons)’; c ‘“‘coupon’’; c* “cou 

i Bie; br egar ‘and bie: ph indicated in the table as follo “z"’ The bonds 
Tazes.—The tion as r ds deductions for taxes (deductible at source) is indica as ws: “z e bon 

Lad n clause that the company will pay the interest thereon without deduction for any tax. The Revenue Act of 

owever, that only one normal 2% income tax shall be deducted at the source and that 

zz ‘Company was payin 
zzz 

from taxes an Federal income tax.” yy‘ 

zz ‘*Payab 


interchangea ‘branch’; end “‘en 
broad tax-exem 
Acts of 1924, 1 and 1918, provides, 
income tax@s 1 be met by the recipient of the income. 
company is required to deduct as withholding agent’’ (V. 104, p. 699). 
from U.S. income tax up to 4%, deductible at source.” y “Free fror 
and State income tax.”” z‘‘No yay as to exemption from taxes. 
Pennsylvania State tax."" kk‘ from New York State tax.” 

for taxes, except succession, inheritance and income taxes. 
than Federal 2% income tax. 
taxes other than successive inheritance and income taxes. 


currency 
A, February and August; M & 8, March and 
-J, quarterly from January; Q-F, quarterly from 
When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the /ast dividend paid 


**: Con M or consol M for “consolidated mortgage [ rt : 
& i for “ anteed principal and interest’’; cum for “cumulative’’; non-cum for’ non-cumulative’; cony. 
ered ter. “. fund"’; 


o ‘Free from 
P. ble without 
very Same with the exception also of inheritance taxes. vvvvr Payable without deduction of U. 8. (or Governmental) 


ber; A & O, April and October; M & N. 
March. 


ebruary; Q-M, quarterly from 


**; inc M for “income mortgage’’; 


“preferred to assets and dividends”; s f for ‘sink 
a & d for as rincipal’’; r** and “cou on’ 


, but be registered as to 
a ie subject to vo “per mile’’; ass’d, ‘‘assumed."’ 


awn; by lot call, * 

so marked contain the 
1926, like the Revenue 
all further Federal 
at last advices so much of the normal] income tax as 

. income tax up to 2%, deductibie at source.’ zzzz“ 
‘Free from all taxes except Federal 
ie with deduction of normal! Federal income tax."" k‘ from 
U. 8. taxes, deductible at source.’” vv ‘Payable without deduction 
deduction for Federal, State, &c., taxes deductible at source other 


: 


from U. 


Mortgage Trustees and Stock Transfer Agents (TR&Treasurer’s Office) are indicated thus: 














oo -- —Standard Trust & Sav| NEWARK, N. J. ST. LOUIS— 
ew Vent Cet bo Pe gad}. Trust Co weet Bank FN —Fidelity Union Tr Co| AmSt—American Trust Co 
—Central Union Trust| BB —Boston Safe Dep & Tr| UC —Union Trust Co MeSt —Mercantile Trust Co 
Co CB —Commonwealth-Atlan- NEW ORLEANS— MSt —Mississippi Valley Tr 
Col—Irving Bank & Trust Co tic Nat Bank CINCINNATI— HNo—Hlibernia Bk & Tr Co|SSt —St Louis Union Trust 
m —Empire Trust Co FB —Federal Nat Bank UCi—Union Trust Co WNo—Whitney Central Tr & 
—Equitable Trust Co NB —New E Tr Co Savings Bank PHILADELPHIA— 
—Farmers’ Loan & Tr | OB —Old Colony Trust Co CLEVELAND— FP—Fidelity-Phila Trust Co 
—Guaranty Trust Co |SB —State Street Trust Co | CIiCIi—Cleveland Trust Co PITTSBURGH GP —Girard Trust Co 
Mp —Chatham & PhenixNat| UB —United States Tr Co |GC!—Guardian Sav Bk & Tr| Cipj —Colonial Trust Co |GuP—Guaranty Tr & 8 Dep 
Bank & Trust Co DETROIT— CwPi—Commonwealth TrCo| MP —In ty Trust Co 
N —New York Trust Co DD —Detroit Trust Co DPi —Dollar Sav & TrCo | PhP—Fidelity-Phila TrustCo 
T —Title Guar & Trust SD —Security Trust Co FPi —Fidelity Title & Trust| PiP —Provident Trust Co 
Us —United States Trust CHICAGO— UD —Union Trust Co PPi —Pittsburgh Trust Co | PeP —Penn Co for Insur on 
Usm—U 8 Mtge & Trust Co | CeC—Central Trust Co of Ill Pi —Real Estate Trust Co Lives & Gr Annuities 
Ch hicago City Bk & Tr}  jnNDIANAPOLIS— Pi —Union Trust Co RP —Real Estate T & I Co 
BALTIMORE— CC \Continental -!|Ul —Union Trust Co WP —West End Trust Co 
BBa —Baltimore TrustCo |FoC /mercial Tr & Sav Bank PORTLAND, ME.— SAN FRANCISCO— 
{gbe—Continsstel Trust Co| FC — Trust & Sav Bk LOS ANGELES, CAL.— | FPo —Fidelity Trust Co AS —Anglo California TrCo 
EBa —Equitable TrustCo | HC —Harris Tr & Sav Bank | 5} 46 —Security Tr & Sav Bk MS —Mercantile Trust Co 
FBa —Fidelity Trust Co IC —lIllinois Merch Trust PROVIDENCE— US —wWells Fargo Bank & 
MBa —Maryland TrustCo |MC — do do LOUISVILLE— iPr —lIndustrial Co Union Trust Co 
MeBa—Mercantile Tr & Dep| NC —Northern Trust Co FL —Fidelity & Colum Tr | RPr —Rhodelsi HospTrCo| WILMINGTON, DEL.— 
SBa —Safe Dep & Trust Co! PC —Peoples Tr & Sav Bank|LL —Louisville Trust Co UPr —Union Trust Co WW—Wilmington Trust Co 








Increases and Decreases in Railroad Rates. 
(Continued from Page 7.) 
the Western lines calls for advances in their rates, rather than 
reductions. It was signed by 66 roads, of which six—the 
Chicago Milwaukee & St. Paul, Chicago & Alton, Denver & 
Salt Lake, Minneapolis & St. Louis, San Antonio Uvalde & 
Gulf, and Trinity & Brazos Valley, are in the hands of re- 
ceivers. os 120, p. 2500, 656; V. 119, p. 2969.) 

The 5% general increase in freight rates sought by the 
Western railroads was denied in an opinion of the I.-S. C. 
Commission made public July 17 1926, the Commission in its 
conclusions stating that “it is quite clear from the evidence 
that so far as the major portion of the Western district is 
concerned, no financial emergency exists.’”” The Commission 
at the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western trunk line territory. The Com- 
mission also held that the earnings of the roads in the West 
as a whole had not been such as to warrant at this time a 
general downward revision of rates on farm products includ- 
ing livestock, and held to be unnecessary the creation of 
separate rate groups which had been proposed for the South- 
west, taking in Arkansas, Oklahoma and Texas, southern 
Kansas, Missouri south of the Missouri River, and that part 
of Louisiana west of the Mississippi. A separate group had 
also been suggested, to be known as the Mountain-Pacific- 
Southern group, which would have been created by dividing 
the present Mountain-Pacific group. (V. 123,' p. 416, 417, 
2079.) Application had been made on May 24 1925 by the 
Western railroads, including the Northwest group, for 
pean to increase rates on a straight percentage basis. 

his increase would have had the effect of a 10% or 11% 
advance in freight rates from the existing levels (see above). 
Subsequently the receivers of the yy Milwaukee & 
St. Paul Ry. presented a plan devised by Mark W. Potter, 
former Inter-State Commerce Commissioner, and now 
@ receiver for, that property, calling for,a{5% freight rate 
increase to all Western carriers, but providing for pooling of 
the additional revenues derived from the increase, and redis- 
tribution thereof in such a way as to provide, in effect, more 
than 5% for the so-called weaker roads, and less than 5% for 
the stronger systems. (See also table showing the applica- 
tion of the Potter plan to railroads operating in Western ter- 
ritory in V. 121, p.36.) In August 1925 some of the Western 
carriers announced their willingness to accept an increase in 
rates of 5%, instead of the 11% previously sought (see V. 121, 
p. 802, 1310). Hearings were opened in Chicago on Sept. 8 
1925. Briefs in support of the urgency for a 5% increase in 
freight rates were filed by the Western carriers with the Com- 
mission in March 1926 (V. 122, p. 1715). A supplemental 
brief in answer to arguments opposing the increase sought was 
filed on April 24 1926 (V. 122, p. 2449). 

_A downward revision of freight rates on fertilizer and fer- 
tilizer materials between points in Southern aeeey was 
directed_in_an_order issued_by the I.-S. C. Commission on 


Aug. 17 1926. Railroads were ordered to put the new scale 
of rates into effect by Jan. 1 1927. (V. 123, p. 941.) 


New England Roads Allowed a Higher Pro Rata. 


Because of the relatively disadvantageous position of the 
New England group of roads, a readjustment of the basis for 
division ef through rates was authorized by the Inter-State 
Commerce Commission on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division of revenue derived 
from most classes of traffic interchanged with the lines west 
of the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) 








Changes in Railroad Wages. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. 8S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage 
decrease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 


| saving in the yearly pay-rolls of the roads of $375,000,000. 


(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions. 

When, however, it came to the actual declariug of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a 
strongly adverse sentiment on the part of the public and the 
Federal Government, and even in the case of these unions, 
on a number of roads, notably the Pennsylvania Eastern 
Lines, the necessary 662-3% vote was lacking (V. 113, p. 
1326, 1706, 1718, 1730 to 1738). 





(Continued en page 258. 










































Railroad Companies 


‘aad States, Cuba, Canada, Mexico and Other Foreign Countries. 

































































Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 
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RAILROAD COMPANIES Miles | Date Amount | Rate When | Last Diotdena \Places Where Interest and 
(For abbreviations, -, See notes on page 8) Road | Bonds| Vaiue (|Ouistandiny % Payable | and Maturity Dividends Are Payable 
Adirondack Ry—See Delaware & Hudson Co. | 
Akron & Barb Belt—Ist M gs fd call 105.Usmx.c*&r| 22.99) 1902 $1,000 $764,000 4g |J & D/Junel 1942 U 8S Mtge & Tr Oo, N ¥ 
Akr Can & Young—Ist M $1.500.000 g call 105 CIC!) 18.99; 1910 100 0 6g |J & J\July 1 1930 Oleveland Trust Co 
Gen & ref mtge g Ser A $4,000,000 red (text) _ - XXXxC® 18.99) 1925 500 &e 750.000 6¢ \|A & O/Apr 1 1945 Oleveland and New York 
nts xxxc* ---| 1926 |500-1,.000 800.000 5% g iA & OApril 1945 Cleveland and New York 
Northern Ohie Rv Ist mtge (guar p & i)._._---- Ce!152 35) 1895 1.990) 2,500,000 zs iA & OOct 1 1945 Cent Un Trust Co, N Y 
Equip trust cert red 102. ......<--cccocccccece c*) ...| 1926 1,000 FO eS a ee Sa ge et oe 
Alabama Great Gouthorn——emaary rye ss ae ol ‘ase 50| 7,830,000 See vext |J & D June 28 '26, 84%|Checks mailed 
Preferred st 6% and participating $4,000,000 ecb sess 50| 3,380,350 See text |F & A'Aug 16 ‘26, 8 do 
First M gold ext fn 1908 (V 85, p 1645, 1460). _Fz.c -..| 1878 1,000; 1,749.000.5(6)e iJ & J\Dec 1 1927 Farm L & Tr, N Y,’&]B 
General mortgage £1.160,000_----.-----. --Cez.c| 290) 1888 £100) | £711,500 5 |J & D)/Dec 11927  |Morgan ,Grenf & Co ,Lon 
First consol M $25.000. Ts "| Peer aeS G.zc*&r* .--| 1913 |$, £ & fr| $4,312.000) 5g |J & D)Dec 1 1943 Guaranty Trust Co, NY 
Govt equip trust due EERE ---| 1920 1,000 99,000 6g iJ & J To Jan 15 1935 Guaranty Trust Co, N Y 
Equip trust G ‘$190,000 annually______- —> 1,000; 2,280,000 5¢@ \|A & O Apr '27-Apr '38 J P Morgan & Oo, N Y 
Alabama Midland—See mat antic Coast Line RR. 
Alabama Tennessee & Northern RR Corp— 
Common stock $2,500,000 vtec _..._---._-. a, aes Pt, SE, on seas iacdedeclawndhseckndeales tan da ees sauedee 
Pref stock 6% $1. 790.000 cum Ys t 1924 ___ pi gies. ME 0 RIS Aes eo > See rire: 
Prior lien M 43 500 .000 « call 102 -----Mp.xxxc* 186) 1918 100 &c 950.000 zgiJ & JiJuly 1 1948 Ohat&PhNB&TrOo, NY 
Gen (2d) M $2,.116.000 ‘ SE I i aie ean Wee SUED leacces . 2.116.000 See text |.--_-_-- Oct 1 1948 Irving Bk & Tr Co, N Y 
Alabama & Vicksburg—Stock $4.200 a wei | es 100} 4.200 000 See text |Semi-ann|Oct 1 1926 3%|.....-..--------------. 
First Mtge gold bonds Series *‘A’’ red (text)_.c*__-_ o--| 1924 1,000; 2,500,000 58 iM & NiMay 11974 (Ratt Park Bank, N Y 
Can-Com Tr&SB, N Orl 
Albany & Northern—See Georgia Southw & Gulf. 
Albany & Sus Te o uar by D & H (end) -~- ee 190) 3.500.000 Seetext|J & J'See text Del & Maden Co,.N Y 
Ist M $10 conv (text) Usmx.c*&r 142) 1908 |1.900 &e| 109.9090 000 3% @iA & OApr li Ay. A do 
Albany & B Vermeer conte” 3% anar hy rental 12 m™ sat NAN % Mee N Nov 1519 26146) Troy N y 





















AKRON & eg hh od Brit RR.—Belt line at eras O., and 


Fairlawn to Akron of m. Stock. $100.000, owned equally 

b Lo Cleveland Akron & Cincinnati, Baltimore & onto Erie RR. and 
io Ry. Bonds auth., $1,500,000; issued 1,240, 000: § $476,000 | 

coleomen by sinking fund; $260. 000 for future needs. $17 -S. O. Com- 


mission has placed a tentative valuation of $1.228,360 on AS total owned 
and * .225.000 on the total used property _—_ company as of June 30 1916. 
For 1925, gross, $402,948, railway oper income, $86,251: other income, 
debit, $51,266; interest, rentals, &c. 4,985.—(V. 120, p. 2007.) 


AKRON CANTON & YOUNGSTOWN RY. (THE).—Miles of track 
owned: Main fine, 18.99 miles; yard track and sidings, 20.81 miles. Stock, 
all issued, $1,500,000. V. 92. p. 1434; V. 95, p. 678. Initial div. of $4 per 
share was paid on Oct. 1 1925; same amount paid Jan. 1 1926 and Oct. 1 
1926. In Jan. 1920 obtained control of the Northern Ohio RR. under a 
poe od lease from the Lake Erie & Western RR. See that co. below. The 
& ref. 9 6% gold bonds, series A, are call., all or part, at 105 and 
nearest to and including April 1 1935; thereafter at par plus a premium of 
4 % for each year of unenpired maturity. The Series B bonds are callable 
all or part, at 105 and interest to and including April 1 1935; thereafter at 
par plus a oe emium of 4% for each year of unexpired maturity. Of the 
remaining nds authorized under this mortgage, $1,500,000 are re- 
served for aye the first mortgage 6s of 1930 and the balance may be 
issued up to 90% the cost of additions or betterments to fixed oh eat & 
or 65% of cost of ac jo a eg rolling stock. V. 120. p. 1875; V. p. 605 
The I.-S. C. C placed a tentative valuation of $1 roth 245 on 
the total aaa aad ai ‘ "626 935 on the total used properties of the compan 


as of June 30 1918. For 1925. gross, $3,194,729: iy ~*e mooms $688 ,397; 
interest, rentals, &c., or 936; bal. sur., $420.4 m & Stewart. 
Akron, O., Sec., P. J. Pahler, Akron, O.—(V. 133, p. 79 


ALABAMA FLORIDA & GULF RR.—Operates from ‘Cowarts, fer; ° 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. The I.-S. 
Commission has pieces a final valuation of $195.810 on the total ae 
and used properties of the company as ge June 30 1918. Capital stock, 


2,008; par $100 ane . ates. 7 he f. gold bonds, due April 1 1941, 
50,000 V. 113. 8. Wilson; Aud., J. B. Bivings, 
aes. Ala.—(V. 122. ° 3334.) 
ALABAMA GREAT SOUTHERN RR. CO.’ (THE).—Owns Chatta- 


nooga, Tenn., to Meridian, Miss., 292 miles (about 30% double tracked); 
os Oe Belt Ry., Chattanooga, 1.62 m.; trackage, 25 m.; total operated, 
ORGANIZATION. Tes ae Southern Ry., but operated inte 
ee: Si, ». 17am: V. 159. Owns $975,100 stock of S. 
struction Gor received for, $333, B00 Cin. New Orl. & =. A + 


LATE DIV8S.— -18. "16. °17. °RS. “10. "SD. “Si. °23. ‘24 °25. 
Common stock _ __--- 5 yy 7 7 8 ia 2: 8 i . 2-0 
Preferred stock - 6 y'rly 7 7 6% 7% 7 6 eb ee 


Paid in 1926: On common, June 28,3%% aad and 5% extra. On 
pref., Te. 15,3%%; Aug. 16, 8 74 Zo and 5% extra. 

BON DS.—The ist consols ($25,000,000) are issuable in lettered series. 
$5. 393. 500 reserved to refund Ist 5s and gen. 5s, $8,150,000 for second 
track, at, say, $30.000 per mile; > remaining $7.313,500 4 improve- 
— at not over $500,000 yearly. V.97,p. 1285 1582, 1820; V - 98, p. 72, 

Equipment trusts issued to Director-General for rolling stock allocated 
to thie company See article on page 3 

REPORT .—For 1925, in V. 122, p. 2639, snowed: 

Operating Net (after Total Interest. Pre’ Common Balance, 
om. wenenus Tases) Income. — ae. vane Die. Surplus. 
ears 


x * 
1925 -10,433.271 2,999,281 3,640,581 642,242 236,625 548,100 2213623 
1924 .10,093.490 2.487.078 2.318.680 65.424 253.526 587.250 1322480 
1923 -10.853.219 2.469.543 2.793.010 762.570 236.625 548.100 1245712 
1922 _ 8.524.804 1.483.909 1.799.379 716,948 236.625 548,100 297.706 

For latest earnings, see * Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas., 
Go ae 57 Compt., E. H. Kemper. Office, Birmingham, Ala.— 

: p. § 

ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and 
operates 186 miles main track, extending from Calvert, Ala.. at junction 
with Southern Ry. System, north to Reform, Ala., on Mobile & Ohio 
RR. Also terminal tracks and valuable harbor frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry. 

ORGANIZATION .—Inco in Alabama Oct. 12 1918 as successor of the 
é- T.& = Railway, forecl and or wi, per plan in V. 106, p. 2558; 
107. 290 400, 1286. 1579; V. 108. p. 1720. 

V sTOOk VOTING TROST.—The new amma stock is held in a voting 
trust, with George C. Van Tuy! Jr., Louis V. Bright, George E. Warren, 
James ©. Colgate John T Cochrane and H. A. Smith‘as voting trustees 

BON DS.—The only fixed —- for the first five se is the $950,000 
6% os lien bonds, which were issued for cash per p 

the remainder of the $3,500,000 issue, $T.400. 000 o ‘reserved for use 
under restrictions in extending the line if found desirable, or 50 miles 
to connection with the St. Louis-San Francisco Ry., and southerly to Mo- 


bile, 30 miles, with necessary improvements, and the final $1,150,000 will 
be restricted to * mea impts. and extens. and the refunding of equip. obliga- 
tions, new or o 











The gen. lien (24 mtgs.) 6% gold bonds wereonan income basis up to 
| Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 ware 
entitled to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
{interest rate from 6% to 2% annually. The company made a payment 
| at the rate of $20 for each $1,000 bond to all holders of General Mortgage 
bonds who became parties to the agreement and deposited their bonds with 
the Irving Bank-OColumbia Trust Oo., New York. oat plan was declared 
operative in Oct. 1923. Compare V. 116, p. 2880; V. 117, p. 1662. 
Government loan, V. 113, p. 2612 


OFFICERS.—Joha T Oochrans, Pres.. Mobile; Louis V. Bright V.-P.. 
New York; E. A. Carstens, Sec., and K. R Guthrie Treas., Mobile. 


DIRECTORS.—Louis V. Bright and I. H. Lehman, New York; John T. 
Cochrane and John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; David 
ae F. J. Lisman and George O. Van Tuyl Jr., New York.—(V. 123, Dp. 


ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg te 
Meridian, Miss., and branch, 141 miles. 

The I.- Commission has placed a tentative valuation of $7,691,997 
on the total owned and $7,691 734 on the total used properties of the 
Company | as of June 30 1918. 

8. C. Commission on May 3 1926 authorized the lease of the road 
to the renee & oe Valley RR., under the guarantee of the Illinois 


Central. - 122, p. 204 

DIVS. "97-99. "00. "O01. "02. '03. '04- 14. .'16-"18. '19-"24. °25 
i cl % yr'ly 6 6 6 9 7Tyr'ly “Ip 7 yr'ly 7 yr'ly 
Stock. __~~~ . 3 Ow. «ct. Seeeree.. cues satke 


The stockholders voted Dec. 10 1924 to increase the capital stock from 
$2.190.000 to $4.200.000. the increase being distributed to stockholders of 
record Jan. 2 1925 as a 100% stock dividend. 

Paid in 1926 (on new stock): April 1, 3%; Oct. 1, 3%. 


BONDS.—The first mtge. Series ‘‘A’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 107% and int. on or 
Riay I to May 1 1929, at 105 and int. after May 1 1929 and ‘on or prior to 

1 1964, and at \% of 1% less than 105 and int. for each succeeding 


veOr the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for panties | mace prior to May 1 1924 for addi- 
tions and betterments.—V. 118, p. 2040 


REPORT.—For 1925, in V. 122, p. 1914. 

Calendar Gross Netafter Gross Interest, Dividends Balance, 
Earnings. Tares Income. Rents,&c. Paid. Surplus. 
a $3,593,595 $640. 053 $843,840 $201,764 $231,000 walt O76 
Piva bosuaas 4 3.601.427 479.303 650.395 189 ‘021 147.000 4 
a eideaacik aim 3.464.104 466.306 666.528 173. 296 147,000 
1922________. 3,063,635 224,147 418.603 183,184 147,000 
1921_.-....-- 3,397,144 231, 931 383.686 197,845 147,000 
For latest earnings see “Railway Earnings Section” — monthly) 
OFFICERS.—Larz A. Jones, Pres. & Gen. ewer, Sec.; 
E. Cambias, Treas. Office, New Orleans, La.- Mar 1 122, - 29132. ) 


ALASKA GOVERNMENT ROAD.—(V. 123, p. 321.) 


ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.). 
ROAD.—Owns Alhany to Binghamton, N. Y.. 142 miles 


LEASED for term of charter, viz.. 150 years ome vg at 1851, to Del. & 
Hudson Co.: rental was 9% per annum on stock (44% % J ) (V. 56, 
774). but the courts having held that the stock Bd. eit to ‘the benefit 
of refunding effected in 1906. $120,750 additional rental was paid in Jan. 

early. beginning 1919, making 3.45% available for corporate purposes. 
Ta n. 1914 to Jan. 1918, 20 cents was deducted yearly for co.’s Federal 
A special dividend of 30% ($1.050,000) was paid Nov. 16 
1909 from the proceeds of the judgm ment for back rentals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 anda ~4 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared in Dec. 
1918 owing to Federal taxation In Jan. 1920 paid ak extra and In 
o*, 1921, 1922, 1923, 1924, 1925 and 1926 paid 2% extra. V.107,p. 2374; 
. 89, p. 1141, 1666; V. 90, p. 913. 


BONDS.—The bonds are guar. & |. and until Apr. 1 1916 were con- 
vertible into D & H. stock—$500 Siok i? a aad bonds; $3 556,000 were 
so converted ($3,500 000 pedand by D. & F 105, p. 389). V. 80, p. 
1174, 1362, 2343. Guaranty, V. 82, p. 98 :. 


OFFICERS.—Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
CO. F. Coaney. Sec. & Treas.; Arthur A. Gammell. Asst. Sec. & Asst. Treas. 
Office, 24 Broad St., New Yor.—(V. 121, p. 2870.) 


R.—Owns road from Albany to Waterford 
PO en ty ded i a ee to nsselaer & Saratoga in L and now oper- 
oted S bai. ¥ Hudson Co. Annual rental, $20,000.—(V. 106, p. 923.) 


J. 


income tax. 
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ee 
ne 


Miles 


RAILROAD COMPANIES 
evtalions Road 


[For abbr , &C., see notes on page 8 


Par 
Value 


When Places Where Interest and 
Payable Dividends Are Payable 





Algoma C & H Bay—Ist M g gu red 105 text Usm.xc* =e 
34 M incomes .240,000 (V 99, p 536, 1213)-Usm 
Alg Cen Terminals Ist M g gu rd 105--.--Usm.xc* aha 

Algoma East —Man & No Sh Ist M g gurd Usm.c* asia 

Allegheny & Western—Stock $3,500 63 
First M $2,500,000 gold guar p & 63 

Allegheny Valley—See Pennsylvania RR 

Allentown Terminal—\list M = cal 108 4. Co-ne* 3 

Amador Central—lIst M gold (2% sf began 1913) -_xx 

Ann Arbor—First mtge $7 000.600 gold_.._.Mp.xc* 
Impt and ext M $10.000,000 gold x 
Secured gold notes red (text) 
Equip trust ctfs Series A red 105 due semi-an_-_xxxc* 
Amer Loco Co notes due $12,656 quar 

Apalachicola Northern RR—Ist mtge $2,000,000 g- 

Arizona Eastern— 
First Refunding M sf F.c*&r 

Ark & Mem Ry, B&T—Ist M $7,500,000 gc. c*&r* 

Asheville & Spartanburg—See Southern Ry, Carolin 

Atchison & East Bdge—lIst M gs fred at par_Ce.x 

Atch Top & Santa Fe Ry—Stock, com $350,000 
Stock pref $131,486,000 5% non-cum 
Chicago Santa Fe & California Ist M g---BB.zc*&r 
General mortgage gold (see text)._..-...Ce.xc*&r 
Adjust inc M cum since July 1 1900 g..Ce.xc*&r| 8 

do do _ interest stam payable i ae 
Eastern Okla Div Ist $10,000,000 g_G.xc*&r 
Transcon SL ist M $30,000,000 g red 110.G.xc*&r* 
Rocky Mtn Div Ist M $20,000, g red_G.yc*&r* 
Bonds convertible till June 1918 red (text). G.xc*&r* 


‘+p’? “4g” & *'¢."’ Also in treas. Dec. 31 ’25 of “r”’ $1 -92/ 8.000; 











£100 


1,000 &c) 
1,000 &c 
$296 ,0,00; of “o"| 386.000. 


J& D See text 
Pee do 


a 
= 


do 
Bk of Mont, Lon & N Y 
A Iselin & Co, New York 
do ao 


Office, 437 Chestnut, Ph 
Union Tr Co, San Fran 
Chat&PhNB&TrOo, NY 
Empire Trust Co, NY 
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ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sauli Ste- 
Marie, Ont., and Michipicoten Harbor to a connection with the Can. Nortk 
ern Ry., 272 miles: branch to Helen Mine. 12 m.; extension to Hearst on 
Grand Trunk Pacific Ry., 50 m.: total, 334 miles. Cash subsidy, $6,400 

mile. Land grant, 2,137,144 acres. V. 103, p. 2076; V. 99, p. 1671. 
f 101, B. O14 ke Superior Corp. guarantees, see thac company under 
“Industrials."’ 

Owns stock and leases for 999 years Algoma Central Terminals, Ltd., 
with bonds secured on terminal properties and on $900,000 Ist M. 5% 
bonds and $99,300 stock of Algoma Eastern Terminals, Ltd. V. 95. B 
1540: V. 96. p. 651, 1020, 1491; V. 99, p. 268, 536: V. 100, p. 702; V. 104. 


Pp. 1700; V. 105, p. 71 

PLAN .—In 1916 a reorganization plap was put into effect (V. 102, p. 885. 
1058. 2076: V. 103. p. 843; V. 104. p. 1700. 2341: V. 195. p. 908). 

Under this plan a committee tncluding OC. B. B_ Smith-Bingham and 
J.C. Dalton, for the Railway bonds, and Sir Alexander Roger and Andrew 
Williamson for the Terminals bonds, vote the common stock of both cos. 

The interest on the Railway ist M. from June 1 1914, and interest and 
sinking fund on the Terminals bonds to be paid only if and to the extent 
that the joint cet earnings availabie for the purpose permit (except as indi- 
cated ow), but the interest to be cumulative up to 5%. with right to 
6% per annum, if earned, in the following priority (a) Terminals bonds for 
current and all prior years 3% p. a., said povmant, however, to be a fixed 
ae for each year after Aug. 1 1921. (0) Both issues pari passu 
as though one issue, 2%. (c) Railway bonds, 3%. (d) Any arrears up to 
5% on either issue. (¢) Terminals sinking fund. (f) Railway bonds, 1% 
and Terminals bonds, % of 1%. While the guaranty of the Lake Superior 

ation remains, the committee alone can enforce it. V. 105. P 1998 

oldere of the 5% bonds of Algoma Central Terminals received in Apri 
1917, 3% for the year to Aug. 1915; April 301918 interest at 3% per ano 
for iod from Aug. 1 1915 to June 30 1917: Nov. 1 1918 5% for year 1917- 
1918: Nov 1 1919, 4% for vear to June 1919: May 1 1922. 14% for six 
months from Aug. 1 1921; Nov. 1 1922, 14%; May 1923, 14%; Nov. 1 
1923, 14%; May 1 1924, 4a NOt 1 1924, 14%: May 1 1925, 14%: 
Nov. 1 1925, 146%; May 1 1926,144%. Railway 6s Nov. 1 1918 received 
2%; Nov. 1 1919 received 1%. ‘'V. 107. p. 1669; V. 109, p. 1792. 

tock, common. $5,000 000. all owned by Lake Superwr OCorp.; pref., 5% 
non-cum., $5.000.000. (including $3.000.000 new pref., represented by 
v. t. c.) The pref. shares have a par value of $40 each. V. 105, p. 71 
First mige. bonds, see V. 91. p. 93, 1159, 1327. 1573 


REPORT .—The operations of the railway company and Algoma Central 
Terminals for the fiscal year ended June 30 1926 resulted in a net profit 
before bond interest, of $35,355, as against a net loss before bond interest, 
of $12,636 for the fiscal year ended June 30 1925. V. 122, p. 92. 

Pres., Kk. Home Sinith; Sec., Alex. Taylor, Toronto: Treas., J. M. Alton; 
Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. 122, p. 92.) 


ALGOMA EASTERN RY. CO. (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin [siand) through nickel and copper districts, 
86 m., completed Jan. 1 1913; branches,3 m. Land grant 682,692 acres in 
Ontario and cash subsidies from Province and Dominion of Canada. V. 92, 

. 265; V. 95, p. 748. Sale of land, V. 117, p. 1014. Leases for 999 years 

goma Eastern Terminals, Ltd., rental covering interest and sinking fund 
on $900,000 Ist M. 5% bonds. See Algoma Central Terminals, Lta., 
mortgage under Alzoma Central & Hudson Bay Ry. above. 

Common stock, $2,000,000, all issued, and pref. 5% non-cum., $1,000,- 
000, al) issued. Ali pref. and $1,000,000 common owned by Lake Superior 
Oorporation. - Bonds (Man. & No. Shore Ry.) auth., $3,000,000, issuable 
at $30,000 per mile (issued, $2,500,000), guar., prin. & int., by Lake Supe- 
tior Corp They are subject to call as a whole at par or may be drawn at 
mt te gt at 396, 462, 527, 1032; V. 93, p. 227, 406; V. 94, p. 1382; 

‘ + Ds , 


REPORT.—For year ended June 30 1926 showed: Net earnings, 
$205,266; interest and rentals, $181,282; reserved for income tax, $2,424: 
net income, $21,560. Pres., G. A. Montgomery, S. 8S. Marie, Ont.; Sec., 
Alex. Taylor, Toronto; Treas., J. M. Alton, 8. S. Marie.—(V. 121, p. 1907.) 


ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa., 60 m. and br. 3 m. An extension of Buff. 
Roch. & Pittsb., to which leased in perpetuity for agp of bonds, taxes and 
6% onstock. Uses B. & O from Butler to New Castle and Pittsburgh under a 
trackage arrangement, making in all 144m. V.70, p. 849.—(V.123,p.2514.) 


ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, $1,268.- 
884 (par $50), incl. $1,071,400 owned by Reading Co. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Allen 
town, Pa., connecting the East Penn. (Phila. & Reading) with the Cent. of 
N.J. Leased for 999 years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds an 5% on 
$456.000 stock (par $50) taxes and corporate expenses. 

Bonds were extended from July 1 1919 to July 1 1929, the interest rate 
py Oe A ek ei fl ek 

3 . Ry. an oa av. Co. was can , 
Oallable at 102% and int.—(V. 50, p. 423; V. 108, p. 2628.) — 


ALTON & EASTERN RR.—This road on April 1 1925 took over the 
operation of about 41 miles of track formerly operated by the Chicago Peoria 
& St. Louis RR., which it had recently bought at auction for $1,350,000. 
The newly acquired tracks run from Grafton, Ill., to East St. Louis and 
ane paows as hg ~~ ge 

© property, including tracks, roundhouses and other buildings, was 
bought by James Duncan of Alton, Pres. of the Litchfield & Madison RR., 
ba Pte te a syndicate formed to buy the properties. See also 


AMADOR CENTRAL 


R.—Ione to Martell, ‘eo i » 
"par $100 Cal.,12m. Stock, $400, 


4 tge., see V. 88. p. 156. Year ending Dec. 31 1925, gross, 
$59,128; net oper. inc., def., $5,952; other inc., $657; def. after ee. 
rentals, &c., $25,133. Divs. 1911-12, 6 2-3%, $25,000 from accumula 
surplus, 1918 and 1919, 1% each yr. Pres., Meta J. Erickson, San Fran- 
cisco.— (V. 88, p. 156.) 


AMERICAN NIAGARA RR.—(V¥. 117, p. 1883.) 


ANN ARBOR RR. CO. (THE).—Owns from Toledo, O., to Frankf 
on Lake Michigan, Re miles; operates car ferries between Frankfort, Mich. ; 
Kewaunee and Manitowoc, Wis., and Menominee and Manistique, Mich. 
vo Retr 4d rides cash brane 1S mikes) "OOS: BeOS AO. 

° iles (W nen, es). . + D. 7 Ve » D. 
1344, 2156: V. 106, p. 2194, 2410. oS Sa Ys Eve @ 





The I.-S. C. Commission on Nov. 2 1925 approved the acquisition by 
the Wabash Ry. Co. of control of the company by purchase of its capital 
wy * (66.9393 % acquired as of Dec. 31 1925.) V.121, p. 2398; V. 122, 


2 5. 
4 The final valuation as of June 30 1915 has been fixed at $11,127,277 by 
the I.-S. C. Commission. 


,fFOOK —Commen, $3,250,000; pref., $4,000,000; 5% non-cum., par 


BONDS.—On Dec. 31 1925 $3,595,000 impt. & extension mtge. 6% gold 
bonds had been issued, of which $80,000 were in treasury and the balance 
pledged as collateral for notes. 

The 6% secured gold notes of 1925 are red. all or part on 30 days’ notice 
at 102% and int. during first year and at of 1 less during each suc- 
ceeding year to maturity. Secured by P} ge of $2,000,000 of impt. & 
ext. mtge. 6% gold bonds due May 1 1941. V. 120, p. 1322. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 1764; V. 120, p. 1086. 
Equip. trusts Series A, V. 118, p. 430, 1266. 

here were also outstanding on April 30 1926 $91,000 equip. trust 6% 
ctfs. Series B, due 1927, and $800,000 Ann Arbor Boat Co. Ist mtge. float- 
ing equipment serial 6% bonds due 1934. 

Government loan, V. 111, p. 1369; V. 112, p. 256, 371. 


REPORT .—For 1925, in V. 122, p. 2182, showed: 

Calendar Years— 1925. 1924. 
Total oper. revenues___. $5,867,692 $5,532,186 
1,428,909 1,241 ,307 


Net oper. revenue ¢ 
267 ,617 289 997 


Taxes, &c 
Operating income__.. $1,161,291 $951,309 
Other income 109,244 115,088 


$1,270,535 $1,066,397 
$300.61 


$213,657 300 612 

491,894 oe aan 
67 317 33 ,60 28,448 
15,089 12,137 


37,988 
$719 356 $729,540 $843 416 
459,679 $336 857 $80,008 
For latest earnings, see ‘‘ Railway Earnings Section”’ (iss 
OFFICERS.—Chairman, William H. Williams; Pres., J. E. Taussig; 
V.-P., Sec. & Treas., J. C. Otteson; V.-P. & Gen. Megr., E. F. Blomeyer; 
Auditor, J. F. Cress. Office, 120 Broadway, New i ork.—(V. 122, p. 2182.) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., which see 


APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 miles. Main line leased from Atlantic Coast Line, 0.44 miles 
and side tracks owned, 9.02 miles. V.87,p. 935. Capital stock, $1 ,000.000. 

The I.-S. C. Commission has placed a tentative valuation of $1,515,800 
on the owned and used properties of the company, as of June 30 1917. 

Bonds, $2,000,000 (Ill. State Tr. Co., E. St. Louis, trustee), all held by 
committee, A. T. Perkins, St. Louis, Chairman; 8. N. Kirby, T. 8. Moffit, 
W. C. Fordyce and Wm. E. Bates, which collects interest only as earned. 
March 1913 and subsequent coupons were not paid at maturity; in Dec. 
1917, $37,600; and in Dec. 1918, $17,400, was paid on past-due coupons; 
then none until Dec. 1921, when $14,809 was paid; Feb. 1923 paid $94,700; 
March 1ge paid $86,525; Feb. 1925 paid $35,570. 

For calendar year 1925, gross, $254,621; net, $35,654; other income, 

10,051; int., rentals, &c., $120,230; bal., def , $96,124. A. T. Perkins, 
hairman and Pres., St. Louis; B. Eells, V.-P. & Gen. Mer.; R. J. 
kw , V.-P., St. Louis; R. R. Tompkins, Sec. & Treas., St. Louis; 
H.A. Drake, Asst. Sec. & Asst. Treas., Port St. Joe, Fla.—(V. 122, p. 2942.) 


ARIZONA EASTERN RR. CO.—Owns Maricopa to Hassayampa, Ariz., 
74 miles; Bowie to Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m.; Tempe 
to Mesa, 8 m.; other, 36 m.; ieases Phoenix, Ariz., to Winkelman, 92 m.; 
other, 1 m.; total. 383 miles. Stock auth., $40.000.000. of which $9,000,000 
outstanding Dec. 31 1925, all owned by Southern Pacific Co., which in 
Oct. 1924 was authorized to lease the road.—(V. 122, p. 477.) 


ARKANSAS & LOUISIANA MISSOURI RY.—Lncorporated in Louisi- 
ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare Ts 111, p. 790, 895, 1369; V. 112, p. 1143; V. 113, p. 69, 291; V. 121, 
Pp. . 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; med for traffic July 15 1916. V. 103, p. 321. 

Stock outstanding 520,000 owned one-third each by the St. Louis 
Southwestern Ry. cago R Isl & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly and severally guarantee the Ist M. bonds, prin. and int., 
by endorsement. the $7.500-000 lst M. bonds, $2,250, are in the 
company’s treasury subject to the indenture of Dec. 21 1917, $3,461,000 are 
outstanding; $289 ,000 have been retired through sinking fund and $1,500,000 
are unissued. All or any part of outstanding bonds redeemable at 105 and 
int. on any int. date prior to March 1 1929; at 104 and int. on March 1 1929, 
or — 4 int. date thereafter prior to March 1 1939; and at 103 and int. on 
March 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 
principal amount of Ist mtge. bonds outstanding is to be applied to purchase 
of bonds at not exceeding 100 and int., or if not obtainable at that price, to 
redemption of bonds at redemption prices as above. V. 119, p. 1 s 

Pres., S. Martin; Sec. & Treas., Carl Nyquist.—(V. 120. p. 826.) 

ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atch. 
ae. & Santa Fe, the Ohic. R. I. & P.. the Mo. Pac. and the Chic. Burl. & 

uincy. Stock, $700,000; par, $100 per share. Pres., W. F.Guthrie; 
reas.. H. P. Eells. Jr.: Sec.. W. P. Kelly, Cleveland, O0.—(V. 67, p. 578.) 


ATCHISON TOPEKA & SANTA FE RY. CO. (THE).—On Jan. 1 1926 
comp: 12,068 miles of railroad yu ,845 m. owned, including an un- 
broken line from Chicago, Ill., nsas City, Mo., and Albuquerque, 
N. M., to the Pacific Ocean; also to Galveston, Tex.. and the Gulf of 
Mexico. For operating purposes the 12,068 miles were divided as follows 
Atchison Topeka & 8S. F ...._- 9.241|Panhandle & Santa Fe 
Gulf Col & Santa Fe .._.1,909 

Also controls jointly with Southern Pacific Co. the Northwestern Pacific 
RR.—which see, 515 miles; Sunset Ry., 50 miles. V.109, p 1987 


1923. 1922. 

$5,602.575 $5,053,161 
1,059,575 933,770 
2 261,050 


53 ,683 
5,892 $672,720 
st 166,344 


117,533 
839 ,063 








923 425 
44.394 
358.436 


Gross income 
Hire of equipment, &c__ 
Interest on funded debt- 
Int. on unfunded debt__ 
Miscellaneous 








Nov., 1926.] 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 8} 


f 


Amount 


Last Dividend 
Outstanding 


and Maturity 


When Places Where Interest an 
Payable Dividends Are Payable 





Atchison Topeka & Santa Fe Ry (Con.)— 
nds convertible till June 1918 red (eoaty .xc*&r* 
Bonds py oe till oune 1923 red (text)G.xc*&r* 


Hutchins & So ist M g red 105 since 1908-._OB.zc* 


sezezges 
Shee Seo 


at et tet et pe et Ph pt Pr pr 


oo 


— ee 
Orn 


ee 
— 
Oro 


San Fr & San Jo Val ist ™ g call 110 aft 1915- Ba.zc 
Santa Fe Pres & Phoenix Ist = Ba.zc* 
Prescott & Eastern Ist M Ce.zc* 
Cal-Ar L Ist& ref M $50, 000 g red 110. Gd. kr* 

Athens Terminal Co— ist M gold redeem 105-- N- — 

At] Birm a AG ae & B ist red 110 

& ref oa $16,000 S00 g call (tent) - “Baye 
at M 5% n-c $5,200,000 call par & int_Col.yc* 
stock—see text 

Atlante . Charlotte Air Line—Stock (see (use bent 

lst M $20,000,000 ye neh ee £74) Core! zis 

Atlante Knoxville & Northern 

Atl & St And Bay—lIst M $ 
ER. mtge ($500,000 authorized) 

ationts Term'I—Ist M $2.500,000 ser A g_G.xxxc*&r 
Atlanta & West Point—Stock $2.464,4 

Atlantic City—1stM g gu call 105 May’24 GuP.xxxc* 
Atlantic City purchase money real estate mtge. GP.x 
Sea Coast prior lien morpass fold =. 
lst cons mtge $4, ‘ol G 
Pure Money (Camden™ Terminal) mtge.PeP. xc* 

Atlantic Coast Line Co (Conn)—Stock (see text) - - 
Certif of indebt inc non-cum $5,000, ..§$Ba.zr 

Atlantic Soest Line RR—Stock common (text) - --- 

m stock tax suet (Rich & Pet ctfs) - - 
a eck 5% LS fu 1252) 
by ay & N stk red 105_xc*&r* 


Coll tr M gold secured meal 
General wallies mortgage. ~apeesecesosseteerene 4450 
Us.c*&r*| 4,423 


do es B 
Conv debs $23. 562, 500 | 105 aft May °16. SBa. x 
Secured gold notes redeemable text 
Certificates of indebtedness (new) 
Equip trust No 4, = $395,300 annually 
do o 4-A, due $30,000 annually 
do Serise due $300, aad ganuehy ...-8Re 


do Series E, due $339,000 an SBa 
t A further 7 162.684 4\%s he | 733 62.333 6s in tre 
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Jan 1 1934 


Nov 1 1945 
Nov 1 1930 


$1926 41 % 
sere 1°78,4°4% 


$1,190,000 5 Nassau Street, 
Cc 526.000 do do 
192,000 
5,838 ,000 
4,940,000 
“pe .000 
18.522 y tk 
4,090 ‘000 


See text 
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soquire severa) subsidiaries 


vias cy AA 108'n Oct. 25 isl? © 708. 
, extending from Des 


2343. 

"a ee ST 1915 the ge tee Rocky Mt. & Pacific R 

oy ane M., west to Raton, wit a prandnes. 106 miles, was purchased for 
000 Rocky Mtn. Div. ist M. 50-yr. 4s. aT aE 97. p. 363, 442 
96. p. B43. 1771; V. 97. B Fi v. 100, 7D. 1169. 1 

The klahoma Central R Lehigh, Okla., to Chickesha, 133 miles, was 
leased for 5 years from Aug. 1 1914, the lease being renewed for a further 
From commencing Aug. 1 1924 and ending July 31 1934, and thereafter 

m year to year, subject to termination Pye a ee pore y on 90 days’ notice. 

.119, p.1951. Anoption to purchase the $ stock and $1,500,000 
pA a nds for $800,000 was exercised in igi? P about 86% of the $1.200.- 
000 Ist mtge. 5% bonds due Aug. 1 1984 being she acquired. V. 106, p. 
2130. 98, p. 1944; 99, p. f06: 101, BS 
The Buffaic (Okla.) Veesehiestiee ‘ere. 5 50° Stites of road, extending 
from a point of connection with its main line at Waynoka, Okla., ‘to Buffalo 
was leased wey 26 1920. The stockholders in May 1921 also approv 
the leases of the Osage County & Santa Fe and the Barton County & 
Santa Fe. In Oct. 1921 received authority to lease the California Southern 
RR. V. 113, p. 1771. In April 1923 was ee to lease the Rio 
Grande, ry Paso & Santa Fe RR. V. 116, 1759. 

The Commission on June 30 1926  stnestned the company to 
eounine a of he New Mexico Central Ry. by purchase of capital 
stock and by lease. 123, p. 451. 

Valuation .—The I. Ss. C. Commission on Sept. 8 1925 placed a tentative 
valuation of $391,162,318 on the total owned, and $476,120,978 on the total 
used properties of the oom as of June 30 1916. 

The Gulf Colorado & Santa Fe Ry., operating 1,908 miles, and the 
Panhandle & Santa Fe Ry., 918 miles, were not included in the above 

es. In addition to the company proper, the report includes the Cali- 
fornia Arizona & Santa Fe Ry., the Dodge City & Cimmaron A ie -° . 
the Garden City Gulf & Northern RR., the Laton & Western 
a Southern Ry., the Oklahoma Central RR., the Oil Fields & ante 
Pe Ry., the Rock Mountain & Santa Fe Ry., the Verde Valley Ry. and the 
Western Arizona Ry. - 121, p. 1345. 


ORGANIZATION —Organized D Dec. 12 1895 under laws of Kansas, ar 
successor of Atch. Top. & . Co., foreclosed. V. 60, p. 658. 
STOCK .—The preferred stock oo ‘preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 
The company in 1924 was given permission to increase the authorized 
capital noe a ae $100,000,000 to a total of $481,486,0 
IVID ‘00. ‘01 ‘09. '10-'24. °25. 


’02-'05. 06. '07. ‘08. 
Common van) ? 3% 4 yriy. 4% 6 H OMS 6 ny: f 
Preferred (7%) yrly 


5 65 5 5 yr 
~_ - eee as 1926: Mar. 3, 1% %; June 1. 132%; Bept mn im: 


Dec. 1,1%%. 
BONDS —The gen. mort. (Abstract V. 62, p. 731-739; see also V. 63 

dag V. 86, p. 1098) gives a lien, either by direst mort ~ ty? or by collateral 

st, on 8,549.73 m. of the system, with equip., term 

The unissued gen. M. 4s have been reserved a8 follows: te, retire under- 
: ng bonds, $2.005,539: for impts., &c., $1,852,059; acquisitions of other 

es, $6. 731.018; no longer available, $2, 339 384 

Adjust. (Income) Mtge. Abstract, V. 62, p. 739. Int. porebto only if 
earned *7 0 4% in each year, cumulat t. Present issue limited to $51,- 
728,000, but when the $30,000.000 gen. 4s auth. for improvements as above 
have been issued 6,000,000 additional adjustment 4s may be issued for 
the same purpose at not exceeding $2,000,900 in any one year, but only b 
a majority vote of the adjustment bondholders. Interest—In Nov. 189 

%; since, full4% yearly 

Eastern Oklahoma division 48 of 1903, V. 76, p. 434; V. 79, p. 1331: 
V. 84. p. 1549; V . 85, D. 598: V. 86, p. 980, 041. 

The ‘Trans-Continental Short Line’ first gold 4s of 1908 are limited to 
30,000,000 auth. issue. The $17,000,000 sold in Aug. 1908 cov ered 693 
miles then in eeseee: the remaining 313, 000,000 can 4, issued at $25,000 
per mile V_. 100. p. 2008. Compare issue June 26 1915. V. 87. p. 479. 878 
The 4s of 1905 (349, 711,000 auth. issue) yree eg, into com. sto .k 
at - june. 11918. V. 79. p. 2695; V. Pp. 649; 81, p. 1174: 

v bop . The 4s of 1909 were --- Ae 7 nto com. a at par to 
» o Mois. ‘ 88, pT 1435, 1559. we ads: A ae ehh intocom stock 
¥ ao 28 7a P 1923 . 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700; 

-p.2 


The 1. a of convertibles must be secured by any future mtge. 
covers =e : owned at time the convertible issue was made, and are 
calla at 

The California-Arizona Lines Ist and Ref mtge of 1912 ($50,000,000 auth. 
fesue) of which $18.522,672 4s are outstanding covers 749 miles of 
road. including the line from Needles to Mojave, 242 miles, which was 

acquired from the Southern Pacific Co., on which there are outstanding 
4 127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 

600 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry. against any claim on account thereof 

Of the remainin Cal.-Ariz. bonds, $26.295,728 are issuable for not 
exceeding the actual cash expenditures or betterments, improvements and 
additions on and after Jan. 1 1912 and $5,167,000 a reserved to reed the 
anderiying bonds, $4,940,000 Santa Fe "Prescott & Phoenix 5s, $224 
Prescott & Eastern 5s and $3,000 7 mg 9 from Goffs to Ivanpah, Cal., 
45 miles. V. 94, p. 649. 696, 766: 543 

Of the Rocky Mtn. Div. Ist 4s of {ois "($20,000,000 pen, , ene $3.- 
ogo. 000, redeemable at 105. were issued to urchase ons 8 yh 

& Pac. Co., Des Moines to Raton, Liles. ene re 
PD 


M., &c. 
pn Ad may be issued for extensions. V. 100, D. 1593; 
1923. 
$ 


REPORT .—For 1925, in V. 122, p. 2231, showed: 
1925. or 


erating Revenues— 
Freight 


ail, ~~ and miscellaneous ‘ 
ire of equipment—credit balance_-_Dr1,328, ‘69 
Joint f. ty rent income. 716,673 677, ‘704 





Operating Mapennee— 925 
ntenance of way and structures... 34, 108. 079 36, 13 084 
ee of equipment 46,893,904 652,780, re 


7 
4,460.5 
rtation—rail line 72.599. O43 
Miscellaneous operations 184,790 136,350 
General expenses 


5,518,571 5,212,236 
Transportation for investment—Cr_. 


821,431 1,587,321 
808 
72:788.781 66,325,760 


_ | ey 9 ee 17. 585. 042 17,730,961 
Uncollectible a revenues 1,564 66.085 
1,485,482 1,245.435 


Joint facility rents 
53,666,693 47,283,279 
187,961 





20 316 491 
187 

1 198, 156 
46,362,271 





Net railway operating income 
Non-Operating Income— 
Income from lease of road 
7 | eine rent seems, 
ell. non-oper. ™ 
Dividend feosine. canst cpseeastind 
934, a ‘ 
916,820 1,022,795 
831 52 
74,105 104,280 
59,375,815 53,937,149 


11,067 10.917 
171,170 173,969 


61;827 53,896 
11, 246. 718 11 287. 995 
. tea 186,605 
111,959 

6,208,640 


Inc. from sink. & otner reserve funds_ 
Miscellaneousincome credits 





Gross income 


Deductions— 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax 


Preferred dividends 

Common dividends 
Ctlit-Arizone for fuel reserve fund__ 
- Arizona Lines bonds sink. fund 18,994 18,437 
-&8.J.V. Ry. Co. bonds sk. fd- 29,042 26,776 


Balance, surplus 23 632,593  21,372.359 21,925,078 
For latest earnings, see ‘* Railway Earnings Section’ (issued monthl y). 


OFFICERS.—wW. B ese Pres.; E. J. Engel, A. G. Wells and Edw. 
Chambers, V.-P.; L. ing, Compt.; E- E. ate Copeland, Sec. & Treas.; 
y®. Asst. ; O. W. Jones, 


K. Cooper. Asst. bh ne 
. . & Asst. Treas.; J. E. Baxter, = "Aud. 


DIRECTORS. —Charles Steele. Edward J. Rerwiné, Henry 8. Pritchett. 
Myron ©. Saye. ig od a Ogden L. Mills, W. O. Potter, New York; 
8. T. Bledsoe, bagel Otis, W. B. Storey. Chicago; Andrew C. 
Jobes, on tty Kan.; eu Si Boor Topeka; W . E. Brown, ichita, Kan.; 
Arthur T. Hadley, New Haven. Offices, 5 Nassau St,, New York, and 
80 East Jackson Boulevard, Chicago. ——{¥. 123, Dp. 1499.) 


ATHENS TERAINAL ©O.—Owns freight terminals and approaches in 
Athens, Ga__‘Stock, $25 900, equally owned by Seaboard Air Line and 
Gainesville Midland, which agree to pay pads. ($280.0 OB0, aut and interest 
charges in proportion to ponnene used. Bon auth. issue), see 
table above. Pres., E Hodgson, Athens, Ga.; Treas., Gerdon 
©. Oarson, Savannah, ae 


MINGHAM & ATLANTIC RY. CO.—Owns Bruns- 
. ., 455 m.; Sessoms to Waycross, Ga.,26 m.; 
80 m.; Atlanta to Manchester, 76 m. 
. 637 m. See V. 103 "40s. Pro oxtomie on from Waycroas. 
= to gogknonvile, Fla., miles. V. 104, 2116. 
Pres. B. L. Bugg was appointed receiver on Feb. 25 198i. ve 112,p 

[n July 1921 Albert G. Foster, Madison, Ga., was ap oa oe 
in pogremip. Tentative valuation, V. 113, p. 1 52. Sciecue O00 
filed, V. 114, p. 1177. 


Reorganization Plan (V. 122, p. 1164). 
A plan of reorganization, dated Feb. 23 1926, “has been repared and 
adopted by the committee representing the income bonds and the committee 
represent ting the Ist mtge. 5% gold coupon bonds of Atlantic & Birmingham 
y. plan is based upon and promulgated fe nay to an agreement 
dated Fob. D3 1926 between D the committees and Atlantic Coast Line RR. 
The Atlantic Coast Line is to assume the obligations of the poanvenste 
now existing prior to the outstanding bonds and to guaranty dividends a 
the rate of 5% on an issue of pref. stock of the new company, said dividends 
commencing one year from the date 7: uisition, whic stock Is to be 
issued in exchange for ee outstanding bo at the rate of $60 face value 
of stock for each $100 in bonds. 
All of the common AD. of the new company, which will be known as the 
Atlanta Birmingham & Coast Ry.., is to be held by the Atlantic Coast Line. 


Capitalization of New Compa pony. 

(1) Pref. Stock (Authorized, $5,200,000, par $100).—Pref. as to divs. 
over com. stock; entitled and limited to 5% cumulative divs., pages semi- 
annually accruing from one year after date on which possession of properties 
shall be vested in the new company; pref. stock entitled and limited in the 
event of any liquidation, dissolution or Brin | 7.9 voluntary or involuntary 
to $100 and divs. per share before a oy poeete all be distributed to the com 
stock: red. as a whole only, at 103 and divs. on any div. date after Jan. 1 1935 
upon 3 months’ notice; non-voting except in case of cofitinuing default in the 
payments of two semi-annual divs., in which case it is to have exclusive 
voting power so long as any default continues. 

Dividends at the above rate and ee _eomngien of the pref. stock 
guaranteed by the Altantic Coast Line R 

(2) Common Stock—Authorized, 150.000 ;™ no Par Value.—To have 





ATLANTA BI 
wick, Ga., to Birmingham, 
te rerald to peneeraas 





236.330.6509 236.640.568 241 .063.376 


sole vous power aw as above provided with respect to the voting 
power of the pref. stoc 
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Miles 


RAILROAD COMPANIES 
evtations Road 


{For abbr . &c., see notes on page 8) 


Places Where Interest and 
Dividends 


Amount When | Last Dividend 
Outstanding Payable | and Maturity Are Payabie 





Atlantic Coast Line RR (Concluded) — 
Bonds to Be Refunded by General Unified Bonds— 

First cons (Ist M on 1,087 miles) closed__ F.xc*&r* 
North East (S C) cons M gold Flor to Charleston_xc 
Atlan C L of S C gen ist M (Ist on 594 m) g_SBa.zc* 
Richmond & Petersburg consol mtge gold. _Ce.xc* 
Wilm & Weldon gen M ($938,000 are 4s) g -SBa.zc* 

Wiimington & Newbern ist M gold assum. _SBa.z 
Nor & Car Ist M gold (P Pt Vato Tar, N C)_Ce.zc* 

Second mortgage gold ___ 
Sav Fla & W ist M g ($2,444,000 are 5s) __ 
Charleston & Savannah gen mtge gold - ° 
Bruns & W Ist M (Bruns to Albany) g gu__Mp.zc 
Alabama Midland 1st M g (Bainb to Montg)__Mp.xc 
Florida Southern first mtge gold______ -~----AB.2c* 


x Further $388,000 in treasury Dec. 31 1925 and $75. 
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Treatment of Bonds.—Each holder of income bonds and each holder of 
ist mtge. bonds and each holder of a certificate of deposit representing any 
of the bonds who assents to and becomes a party to the plan shall, upon 
cempletion of the r anization, be entitled to receive in exchange for his 
bends or certificates deposit $60 of pref. stock of the new company for 
each $100 of bonds (with coupons appertaining thereto) . 


Reorganization Committee.—Francis R. Hart, George E. Warren, George 
E. Roosevelt and James H. Perkins. 


Committee Income Bonds.—George E. Warren, Joseph P. Bradshaw, 
abt P. z aynard, C.F. Ayer, George E. Roosevelt, with Arthur W. 
ns, Sec. 


Committee for First Mortgage Bonds of Atlantic & Birmingham Ry.— 
Francis R. Hart, James H. Perkins, Percy H. Pyne 2d, George Bramwell 
Baker, F. J. Lisman, with Walter F. Wyeth, Sec. 


Sale of Road.—The sale of the road for $4,500,000 to a reorganization 
committee of bondholders consummated June 22 1926 by Albert G. Foster, 
of Madison, special master, was “eqroven June 23 1926 at a special hearing 
in the U. S. District Court at Atlanta before Judge Samuel H. Sibley. 
The approval was made subject to the action of the I.-S. C. Commission 
on the reorganization plan. A petition for this approval is now pending 
before the Commission. 


ORGANIZATION.—On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
Ry., per planin V. 101, p. 2143. Valuation, V. 103, p. 1887; V.117. p. 235. 

Government lean, V. 111, p. 492. 


STOC K.—$30 000.000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102. p. 344, 885 


BON D8.—First and Refunding Bonds.—When issued will be a first 
m on 336 miles of main-line track and second mor e@ OD 
301 miles, and upen the termina! properties in Birmingham and Atlanta 
To be issued only A te retire. at or before maturity, Atlantic & Birming 
ham Ry. $4,090, lst 5s due 1934. (b) For future improvements, ex- 
tensions and acquisitions under restrictions. Int rate to be fixed at time of 
issue, not to exeeed 6% V 103, p.405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & imt. 1925 to 1935. and thereafter at 102% 

On Dec. 31 1922, $405.000 First & Ref. Mtge. bonds had been issued 
$420,000 had been pledged and $599,000 were in treasury 


Income Bonds.—Entitled to non-cum. Interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared 
(V. 101, p. 2143). The eeremnee provides that net income. as de- 
fined by the I.-8. Comm. Commission. as available for that purpose. shal! 
be so declared by the Board. The board may. however, reserve fr 
any year from such ‘net income’’ pot in excess of 20% thereor 
(but not to exceed $100,000 in any year), until the total amount so reserved 
axclusive of interest. shall reach $300,000. This “Income Bond Reserve 
Fund,” carrying interest at 6%, may be distributed to the income bond: 
at any time and in any amount, and any balance at the maturity of th: 
bonds shall be paid over to the trustee for the benefit of the bondholders 
Total authorized issue, $5,200,000; held by or for comgnay $256 093 
pledged as collateral, $400,000; outstanding, $4,543,907. V. 105. p. 68. 


The first installment of interest on tne 15-yr. 5% income M. bonds at 
thef ull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 32 
Ret $1,000 bonds was paid Sept. 1 1916, but only as to 244 % from earnings 

ar. 1917 to Mar. 1918 incl., 244% (s.-s.) was paid on the incomes; ep 
Jan. 12 1920 interest was paid at the rate of 5% per ann. on the coupons 
due Sept. 1 1918, Mar. 1 1919 and Sept. 1 1919. V. 110, p. 260. Mar. 1 
1920 paid 24%; none since. 

In view of the default on the Atl. & Birm. Ist mtge. bonds, a 
committee was formed for the income bonds in Dec. 1921, with George E 
Warren, Chairman, and : . Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and also for the A. & B. 1st mtge 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 1: 
Court St., Boston: depositaries. Old Colony Trust Co., Boston, and Farmers 
Loan & Trust Co., New York (V.113, p. 2718; V. 115, p. 72; V. 118, p.2702.) 
Statement by committee in Sept. 1925, V. 121, p. 1673. 


As to Atl. & Birm. Ry. $4,090,000 1st M. 5s, see V. 80, p. 710, 115 
V. 113, p. 2503. 

Equipment trusts ($917,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3 and V. 114, Bs 1061 
U. 8. Govt. long-term notes due $20,000 annually to 1930, $180,000 


REPORT.—For year ending Dec. 31 1925, showing: 
Gross Net, after Other Interest, 
Earninas. Tares Income. Rents. &c. 
$5.448.188 $251 .207 $92,438 $648,596 def$304.951 
$4,810,482 $263,829 deb$22,795 $485,935 def$244,901 
$4.638,689 def$s6.968 $87,514 $395 398 Got e396.752 
$4.917.228 df%379,.662 379.850 93.258def $693,070 
For latest earnings, see ‘‘ Railway Earnings Section” (issued monthly). 


DIRECTORS.—Brooks Morgan, B. L. Bugg, J. L. Edwards and 
W. E. Paschall, of Atlanta; A. H. Woodward. Birmingham, Ala., 
Galen L. Stone, Boston; Percy R. Pyne and Boose ©. Olark Jr., N. Y. 
City; W. G. Brantley, Washington, D. C.; F. D. M. Strachan, Brunswick, 
Ga.; W. C. Vereen, Moultrie, Ga. 

Pres... _......._.: V.-Pres.. J. L. Edwards; Treas., W. EB. Paschall; 
Sec., A. V. B. Gilbert.—(V. 123, p. 2649.) 

Fr ATLANTA, BIRMINGHAM & COAST RY.—See Atlanta Birmingham 
& Atlantic Ry. anove and V. 122, p. 2186. 


ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. U., 
to Armour, Ga., miles. 

In 1914 it was eed to modify the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will ne 
9% yearly without regard to earnings, instead of a maximum of 7%, de- 


rotective 


Balance 
Sur or Det, 





pendent upon gross caruings. the Southern Ry. to have an ane to pur* 
chase the stock on any dividend date at $250 per share in cash. V. o 
1458, 1765, 1918; V. 98, p. 1991; V. 99, PB. 195, 536, 608; V. 106, p. 2758 
Pe. Ry.). The final $4, ,000 Ist M. was sold in 1917 on account of 
ouble-tracking, &c. V. 104, p. 1044. V. 102. p. 1058, 1162; V. 101. 
0. 286, 368; V. 103, p. 577, 664. 
es. Geo. F. Canfield, N. Y.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama Oity, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300,000; per $100. Citizens & Southern Bank of At- 
lanta, trustee of first mtge. . 98, p. 391, 1460: V. 88, p. 685; V. 83, p. 270. 
The I.-S. C. Commission has placed a tentative valuation of $1,026,150 
on the total owned and $1,059,650 on the total used properties of the 
company, as of June 30 1917. For year ending Dec. 31 1924, gross, $273, 
253; net, after taxes, $50,137; othr income, $5,049; interest and rentals, 
$81,889; bal., def., $26.703. Pres., Minor OC. Keith; Sec., H. H. Hanson, 
both of New York.—(V. 122, p. 2942.) 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham & Atlantic Ry. and 
Seaboard Air Line Ry. The I.-S. C. Commission has placed a tentative 
valuation of $2,926,315 on the property of the company as of June 30 1918. 
Stock, $150,000, owned in equal proportions by the first three companies 
named. The stock receives 4% per annum, payable March 1 of each 

ear, charges and expenses being paid by the five using companies on car 
asis. The $1,200,000 series A 6% bonds are quarapseed principal and 
interest by the three companies owning the stock. ‘They were issued to 
retire the $1,500,000 Ist mtge. 4s, due July 1 1953. Secured on entire 
terminal property. 09, p. 577, 1271. President, R. B. 
(V. 123, p. 1870.) 

ATLANTA AND WEST POINT RR. CO.—Atlanta, Ga., to West 
Point, Ga., 93.19 miles. The Georgia Railroad & Banking Co. owned 
$936,100 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
fon independently. The three properties will be directed as to operation 
from Atlanta. Ga. 

The I[.-S. C. Commission has placed a bentative valuation of $6,053,000 


on the owned and used properties as of June 3 . 


DIVIDENDS.—From July 1 1884 to July 1901, inclusive, 6% yearly 
J. & J.; Oct. 1 1899, 25% extra; 1902 to Dec. 1923, 6% yearly: June 30 an 
Dec. 31 1924 paid 3%%; June 30 and Dec. 31 1925 paid 4%; on Feb. 1 
1926 paid 20% extra; July 1 1926 paid 4%. 

Year ended Dec. 31 1925, gross, $3,134,981; ry. oper. income, $600,660; 
other income, $233,478; deductions, $293,894; dividends, $197,088; bal. 
sur., $343,158.—V. 122, p. 2942. or latest earnings, see ‘‘Railway 
Earnings’’ Section (issued monthly). Pres., C. A. Wickersham. Office, 
Atlanta, Ga.—(V. 123, p. 321.) 

ATLANTIC CITY RR.—OCamden to Atlantic City, 57.90 miles; branches 
Winslow Junction to Cape May, N. J., 55.61 miles; Williamstown, 22.68 
miles: Gloucester. 10.86 miles; Ocean City. 14.22 miles:total 161.27 miles. 
V. 72, p. 1278. The I.-S. C. Commission has placed a tentative valuation 
of $7.801,500 on the owned and used property of the company, as of 
June 30 1917. 

STOCK.—Common, $2,625,000; pref., $1,000.000 (par $50). Reading 
Co. owns over 99% of stock, and any tena | consol. 4s, prin. & int. Form 
of guaranty, V. 75, p. 1398. Of the latter, $2,649,000 are reserved to retire 

rior lien bonds. 73, p. 81. There are $22,800 Sea Ooast “A” 5s; 
1,200 ““B"’ 5s. 
The lst 5s due May 1 1919 were extended at 544% interest until May 1 
929 (subject to call at 105 on and after May 1 1924), and unconditionally 
cuaranteed, principal and interest, by the Reading Co. V. 108, p. 1721. 

For 1925, gross, $5,043,448: ee ET Dal income, 
$97.061; interest, rentals, &c., ,852; bal., def. 35, , 

For latest earnings 000 “Railway Earnings Section” (issued monthly). 
(V. 122, p. 1164.) REED 6: sail 

ATLANTIC COAST LINE CO. (THE).—Organized May 2 
in Connecticut and owned June 30 1926 19,930,827 common stock and 
a large amount of bonds of Atlantic Coast Line RR.; also stocks and bonds 
of other companies. . ann ane 

STOOK, &c.—Reduced in 1914 to $8,820,000. - 98, Dp. . ° 

As to the certificates of indebtedness, see editorial Oct. 1897, Supplce- 

ent, p. 3: V. 65. D 564; V. 71, p. 1310. In 1898 $5,000,000 stock was 
istributed as a 100% dividend (V. 67, p. 954), and in 1900 $10,000,000 4% 
‘ertifcates of indebtedness (including $2,500,000 of Atlantic Coast Line 
2R. Co.) as a 100% dividend. (V. 71, p. 697; V. 73. p. 493) 

CASH DIVI-{ 04. ’05. '06. 07. '08. 09. "10. "11. 12’ to '23. ‘24. '25. 
DENDS PS alee 8 9 1010 8 9 10 10 12 yearly 14% *21 

* Including an extra dividend of 4% paid Jan. 15 1925. 

REPORT.—For year ending June 30 1926, in V. 123, p. 2649, showed: 

Years Ended June 30— 1936. 1925. ido. 1923. 
Total income---------- $2,373,217 $2,078,990 $2,062,418 $1,891,560 
Expenses and taxes - - - -- 52,6: 50,553 55,834 

' ‘ 267,187 
9,240 uae 
1,719,900 1,852,200 
~~ $357,431 def$90,950 

Pres.. H. Walters; Sec., R. D Cronly; Treas., J. J 
Bridgeport, Conn.—(V. 121, p. 2870.) 

LANTIC COAST LINE RR. CO.—(See Map.)—Operaies from Rich- 
okies Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River 
Jct., Fla., on the south, and eptporry. Ala., and Augusta, Ga., on the 
west, reaching the ports of Norfolk, Va.; Wilmington, N. C.; Charleston, 
8. C.; Savannah and Brunswick, Ga., and Jacksonville and Port Tampa. Fla. 


Pegram.— 


62,277 


293,189 
1,102,500 


$604,452 
Nelligan 


7 
3 
2 
( 


Other income.........- 
Pe... ke keene 


$481,565 
Office, 
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RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES Miles | Date 
[For abbreviations, &¢., see notes on page 8) Road | Bonds 


Amount Rate 
Outstanding % 


f 





ne 


Atlan & Danv—Ist M $4,425,00u . int rent... Ba.xc* 
Second mortgage $1,525,000 gold + wentel _Eq-xc* 
Atlantic & North C rolina—Stock $1,800,000 
First mtge gold bonds 


Atlantic uebec & debentures M callable 110--.-.-c* 
Second mortgage debentur 
Atlan & West—Ist 1,500,000 g red 105._FBa.c* 
Augusta & vain LF 5% rental Cent of Ga_ 
Augusta Union Station—First M $250,000 g-SBa.x 
Austin & N W Houston & Texas Central 
Avon Geneseo & Mt Morris RR—Stock (see text 
altimore Cherer & = Atlantic~ ls a t.- ae 
alt & vere Vall Western M 
&CVRRE WL ay gu ($270, 000 ca pn 7%, 
First m e interest rent, Me 
Balt & ‘Harrisburs Ry—See Western Maryland Ry 











Bankers Trust Co, N Y 
Equitable Trust Co N ¥ 
Check from Co’s Office 


a 


RTRR 
3S 
qaouaG 
Gr Ra Bee 
nO 


- 
a 


videitty srget Co, Balt 
Safe Dep * Tr Co, Balt 
Erie Railroad, New York 
See text 


Jan 1927 
July 1 1953 


Jan 1 1927 
Sept 1 1934 


e eos" 
aa go Gey 
we we wee 
Ke Oey tat 


Com 
Nat 


i] 


ny’s office, N Y 


See text 
July 1 1931 k Commerce, N Y 




















Lines Owned and 


rackage— Miles.| Lines, Owned, &c., (Con.)— mes 
Richmond, Va., to ‘Ip 
a 


‘ort Tampa, runswick, Ga., to Albany - ae 
912 epeat Jct. to Fort Myers, Fla. 500 
\Ha City to Immokalee 126 
115\Sylvan Lake near Sanford to 
105| St. Petersburg, Fla 
ee Dee Palatka, Fla., to Brooksville- _- 
97 Milldale, Fla., to P. 
of 7|Branches, 


Oontentnea to Wilmin 
Wilmington, N. O., to 

Junction 
Florence, 8. O , to Augusta, Ga. 
Sumter to Columbia Lease 
Yadkin Jet. (Wilmington.N.O.) ae RR. of So. Carolina— 

to Sanford 116 Lanes to Sumter, 0 
Waycross, Ga., to Folkston,Ga. 34 Other lines 12 
Jesup, Ga., to Montgomery, Ala. 355' Tot. miles oper. Dec. 31 1925.4,924 

Also owns one-sixth interest in the Richmond-Washington Co. Leases. 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

In June 1924 the I.-8. C. Commission authorized the company and the 
Lostevite & Nashville to comme joint contre! oy the rae Clinchfield 

Ohio or. and its subsidiaries by lease. . p. 3075; V. 119, p. 941. 
y + in Ne oy openes a line from ring, Fis, ‘a pa. den. 15. 0 miles 
DP. 

e wy Southern RR. Oo., an auxiliary company, in 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line eoterwe Palmetto and Bradenton, Fla., was compeneee and placed in 
service. - 105. p. 2457. Te build 40 ‘miles In Florida, V. 121, p. 2398. 

The 5. C. Commission on Nov. 4 1926 As Ky the company to 
oe control of the Columbia Newberry & Laurens RR., by purchase 

ts capital stock. 

ORGANIZATION .—On Apen 18 1900 absorbed by consolidation 
p. 840, 893) woe & Idon RR., Atlantic Coast Line RRs. of 8. O. 
and Va. and Norf. & Car. RR. On April 10 1902 absorbed the Sovanzab 

Western Ry.Co. The St .Johns & Lake Eustis Ry. Co. was merged 
June 12 1902. Florida souern and Sanford & 8t. teesburs were merged 
April 1903. V. 76). 918,971. Jacksonville & outs Dentern wee mareee 
July 28 1904, the Winston e : Bone Go. on duly RR. Co. Feb. 18 1909, and the 
Conway Coast & Western R .on July 11912. In Oct. 1913 the rail- 
road of the Sanford & a . Was purchased by and conveyed 
to this company. In July 1922 Dn contsel of the Roc kingham RR 
V. 115, 307. The Atlantic Coast Line Co. (of Conn.) June 30 1926 
owned $19.930.827 common stock, $17,640,000 having been distributed 
March 10 1914 among Its stockholders. ‘See that company above. V. 70. 
p. 893; V. 71, p. 1116, 1310; V. 83, p. 560. 


In Oct. 1902 acquired $30,600.000 of the $60,000.000 Louisville & Nash 
RR. stock and in 1913 an additional $6,120,000. On May 1 1923 the L.AN. 
per a stock div. of 624%, increasing this company’s holdings to $59.670.- 

On Dec. 31 1925 this $59,670,000 stock was on deposit along with 

06,000 stock of Louisville Property Co., as security for the company's 

5,000,000 collateral trust 4s of 1902. V. 75, p. 733, 792. 905; V. 79, p. 785. 

To acquire entire commen stock of Atlanta Birmingham & Atlantic Ry. 
under reorganization plan—see that company above. 

STOCK .—Atl. Coast Line of Va. class A (Rich. & Pet. otfs.) tax-exempt 
- sng assumed as 80 much of the com. stock of the new company. 

SBT) { "10. "11. °12-"14. °15. °16.°17 to °23. °24. °25. °26 
Con. Vinck. 6 6 7yearly. 5 65 T7yearly. 8 8 9% 
Paid in 1927: Jan. 10, 3%%, and 1% extra;. 


BONDS.— In April 1924 the Unified Mortgage of 1909 was closed and 
a new $200,000, ified ~¥ itt itk 


> epeet nated was made permitting (unlike 
of 1909) the issuing of RJ. at various pases of tuterest 
nified 4s held by the RR. Co. and the Atlantic Coast ties Oe. Co 
“+ ) were exchan % once for new Series A 
. 761, 1070, 1154, 124 AR} 1916. Listin 
p23 2237. Unified Mtge. ay all n 1920. V. 110. 
338. a the $83,795,012 penerel unified bonds aon to Dec. 31 1925 
2,870,000 were on that date in hands of public ($22.770 000 at 4K% 
| $100,000 at 4%) and he lS , 162; Ay at doo aie and $33,762,333 at 6% were 
pela a eee. wh 000 4%s were pledged as collateral. 
e , p 
Purposes for which the $200.900.000 General Unified Bonds were or are issuable. 


Issuable as Series A 4s to refund $30,847,484 Unified 4s $30,847 484 
ved to retire 4% cert'ficates of indebtedness, pref. 
and debenture bo bonds 


Reserved to retire underlyinz bonds ‘438.750 
ed (along with any bomds not issued to retire certificates 
of indebtedness) for future sonstruction, improvements, &c_. 79,749,806 
The 10-year secured notes «f 1920 are redeemable on and after May 15 
1923 at 100 and int. oy AY a prsmium of 1% for eacn _ te maturity. Se- 
cured by pledge of $10 Gen. Un ied 4s, 1 - 110, p. 2075 
The 4% convertible debentares are redeemanple at in 4 nd were cor- 
vertible into common stock at £135 a share to Jan. 1920. v. 97, p. 1513 
As to the $35,000,000 collateral trust 4s of 1902, see “‘Organization 
above. They are subject to call at ved in amounts not less than $100,000 
The Washington & Vandemere 4 $1,500,000 authorized, of which 
$720.00 ,000 outstanding) are guar., p. rai y endorsement. V. 84, p. 1246. 
to Winston-Salem South Bound RR. "guar. 4s. see that t company 
Equipment bonds, series D, V. 112, p. 60. Series E, V. 122, p. 1164. 
REPORT .—For 1925. eat FY 122, p. We, chewed: 


° ened Revenues— 923. 
$94. 837. 12% $57. tg rt $56 580 484 
2,042,718 17,7 17,995.0 


927 83 
Y ‘ORt 724 «#1 rity 674 
658,978 


oo og 3.026.193 
Other transportation ___ 864,232 780,548 R 
Incidental & joint facil.. 2,251,076 1,652,802 1,644,506 


Railway oper. rev_..-$93,997,698 $81,785,921 $80,882,310 $70 8% 34 


v.70 


1922. 
$48,857, 4 
15,871,367 








are Expenses— 
nt. of way & struct_ $19. 990. rH $1 
aint. of Cyepaneas.... a | 1 
. | Pee REA 4863 
Mince operation nated 33° $10. 002 
Miscell. operations 804,997 

1,761,194 


Operating expenses ___ .966,121 
Net from railway oper__$29. rity yt 


Tax 
20,033 


Uncollectibles 

Railway oper. income.$22,411,543 

Non-operating Income— 
Hire of ahaa 
Joint facility rent income 93 
Dividend income 4,086,675 3,897,690 
Income from unfunded 

securities & accounts_ 641,915 510,132 
Income from fund. secur 537, rt 618,542 
Miscell. & other income 352,74 373,193 
Dividend approp'n_-ydeb.1,371 434 xdeb .685 ,862 


$26,997,970 $20,783,199 


$46 27 $45,276 
Dr .500,193 
390,119 


wom 


90 $10,191,289 $8,434,956 
9rd 17, 1 eee. 030 14, +-2ei: is} 


34,842 

28. 814.876 26: 018. r+ 
424.306 367, 

3 1 asi 085 1,638, ‘967 


438 59 868.428 $52,033,448 
21,013,882 $18,789,897 
3000 000 


425, 4,275,000 
59,234 42,457 
$15,766,561 $15,546,425 
Cr.14,415 
310,40 
3,222,086 


OM AO 
Be 
m= OO 


to 

Nee 

AOR 
DSO 





AA 
oS | 
a 


gas | 8338: 
SS | SRB 





$14,433,024 
Cr .86,250 
265.922 
3,221,772 
638,425 


338,859 





Gross income 
Deduct— 
Rent for leased roads- - 
Hire of Cage 
Joint facility rents 
Miscellaneous rents_--- 
Int. on unfunded debt_- 
Int. on funded debt---_- 
Int. & divs. on equip. 
trust notes, &c 
Int. on 10-year notes_-_, 
Miscellaneous 


368.828 
188,665 
16 663 
6,042,237 
y 4 422 


0,000 

4: 737 
$11,604,074 
21,877 


6 

6,042, 286 
ess. 404 
420,000 
31,245 


24.672 
6,031,281 
472,368 


420,000 
44,952 


Net for year $17,111,418 $12,589,983 $12,797,073 
Inc. appl. tos. f., &c.,fds 20,363 28,645 25,617 


Income approp. ‘for inv. 
440,749 249,152 250,566 


in physical prop 

Transferred to P. & L.$16,650,307 $12,312,186 $12,520,890 
Credit balance Jan. 1__. 71,276,846 63,503,519 55,440,787 
Miscellaneous credits--- 182,097 377,159 562,709 

Total surplus 


$88, 108. 250 $76, 198. 864 $68, nar’ X 385 
Pref. dividends (5%)--- 9,835 9,83! 9,83: 
Common divs. (7%).--- a4, 801 ,034 24, 801 034 4, 801:034 
— apesepesnses for 
27 ,243 15,682 137 ,868 95,685 


ysical property __-_-_ 

Lane on retired road and e 
69,702 47,788 16,162 14,931 

129,704 41,679 55,967 86,744 


equipment 
Miscellaneous debits_-- 
Bal. credit Dec. 31_--$83,071,732 $71,276,846 $63,503,519 $55,440,787 
x Extra div. of 1% paid from non-oper. income to common stockholders 
July 10 1924. y Extra divs. on common stock of 1% July 10 1925, 1% 
Jan. 11 1926, and 14% July 10 1926. z See also ‘ a See also “‘y. 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, mgery Walters: Pres., J. R. Kenly; Exec. 
V.-Pres.. Lyman Delano; V.- R. A. Brand; V. 7: & Gen. Counsel, 
Geo. B. Elliott; V.-P. Poe. Mar P. BR. Albright; V .-P. & Sec., Herbert 
i paeee: Vv. mM T. F. Darden; Treas., John T. Reid; Comp., W. D. Me- 
alg 

Directors.—H. Walters, George C. Jenkins, Walge Newcomer, J. J. 
Nelligan, F. B. Adams, H. L. fers F.W. Scott, K. Borden, Lyman 
Delano, George B. Elliott, H. C. McQueen, W W. Mackall. Office, 
71 Broadway, New York.—(V. 123, p. 2649.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan 
ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jct.to Clare 
mont 3-ft. gauge). 50.36 miles; total, 277 miles. Leased to Southern Ry- 
from 1 1899 to July 1 1949 for ‘taxes, repairs, maintenance and cash 
rental sutticient to cover int. charges, with privilege of renewais for terma of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com. stock as paid on its ome com. otook. V.71,p.447: V.79,p.625. 
Suit to enforce provisions of lease, V. 95, p. 1 


BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
ng ae en upon request of Southern RY., interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95. p p. 1606.) 


ATLANTIC &, NO mee CA OLINA RR.—Morehead Cit 
boro, N. orth Carolina Aug. 1917 owned $1,266,500 
of $1,797, ys og tate of Leased from Sept. 1904 to Jan. 1 
1996 to Atlantic & Nein Carolina Co (the lease being later transferred to 
Norfolk myo bg ) for pan on bonds, taxes, &c., and divs. at 3% for 20 
years, then in 8 Ag bt go 1897 ears till 5% ots s reached: thereafter 6%. 
Divs.— 1893. ised (898 ° 1896 1897 1898 1900-04. Under lease 
Per cent. 2 0 as above. 

The $325,000 ie mtge. ex oe due July 1 1922 “— paid ot ott and 
aew 20-year bonds were sold to take place of same. V. 1 

_ ; Ernest M. Green; Sec. & Treas., W. Stamps igaren aa “117, 
D- 


ATLANTIC QUEBEC & WESTERN RY (gtr cy to G 
bec, 102% miles age, miles. Stock, $2,000,000 in $1 
interest due’ July 11917 0n Ist M. oF debenture 
agreed to f 


6,031,282 
517. ane 





144,124 


$11,438,073 
48,704,648 
306,294 








$60,449,015 
9,835 
4,801,034 





to Golds- 


, Que- 
bonds was not paid, 
during the war ex , 


and the bondholders orego all interest 
See V. 105, p. 1616, 2007: V. 91, p. 1253. Un 


im so far as earned. 





Nov., 1926.] 
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RAILROAD COMPANIES 
abbreviations 


Miles| Date 
(For , &C., see notes on page 8) Road | Bonds 


Amount 
Outstanding 


2 
i 


Places Where Interest and 
Dividends Are Payable 


i 


Rate 
i: 





Baltimore & Ohio—Common stock $210,250.000- - -- 
Pref stock 4 thorized $60 000 


bt et 
Oo! 
SPs: 

= QO! 


eemable (text). ___C 
& gen M Ser A g (call. all 105 b 
Ser C (call all 107% beg 19: 
) ye*&r* 
..Ba.yc*&r* 


m.xxxc*&r* 
e 
lying Toledo Cincinnati Div. tge.— 
Cin Ham & Dayton 2d (now Ist) mtge gold__Fxc* 
General mortgage $7,800,000 gold xc* 
CH & D Ry ist & Ref M, part guar. Ba.xc*&r* 
Piqua & ra 4 lst M $250,000 gold guar p & i__-__xr 
ichigan (leased) com stock (guar) 
erred (8% guaranteed) endorsed 
p & i end ext in 1911 red 102% pag 17 -€ 
Inderlying Pitts Junc & Vid Divo M:3%s— 
Cent Ohio $2,500,000 con Ist M (1st loan) g MeBa.zc 
Bonds Underlying Pittsburgh Lake Erie West Vir 
Clev Lor & Wheel cons M (now Ist) gold_-Usm.xc* 
General mortgage £ redeem 105 
Cons ref M gold red at 1024 
Cleveland Term & Valley ist pol ge 
Ohio & Little Kan Ry ist M $250, 
Ohio River Ist M 
General mtge gold Ist on 39 miles xc 
W Va & P iat M @ 5s scaled red at par____Me.Ba.xc* 
Equip bds due $1,000,000 yearly 
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interest, V 109, p. ;V. 111, p. 2422. A 5% Second Mtge. Debenture 
amounting to $2,050,000, dated June 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, . Chairman & Pres., Earl of Ranfurly, London. 
1 ; V. 111, p. 2422.) 

ATLANTIC & WESTERN RR.—Sanford to Lillington, N. O., 24 m 
Steck, $303,000: par, $100. Bonds issuable; at $12,000 per mile See 
table above. The I.-S. C. Commission has placed a tentative valuation of 
ga88 290 on the total owned and used properties of the company as of June 

0 1917. For year 1925, gross, $88,064: net, $23,309; other income. 
5376; deductions, $29,364; bal., def., $6,018. Pres., H. C. Huffer Jr., 

66 Madison Ave., New York; Sec. & Treas., W. R. Sullivan, 33 Pine St., 
New York. General office Sanford, N. C.—(V. 120, p. 3062.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga.. 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 


AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under their 
ee | contract providing for interest on the bonds and 4% dividends on 

k. tock, $75,000 (25% paid in), held equally by Southern Ry., Atlan- 
tic Coast Line RR. and lessees of Georgia RR. V.78, p. 2333: V.79. p. 500. 

The I.-S. C. Commission has placed a final valuation of $235,649 on the 
total owned and used property and $32,925 on the used but not owned 
properties of the company as of June 30 1916. 

Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 121, p. 835.) 


AVON GENESEO & MT. MORRIS RR.—Mt. Morris to Avon, N. Y.. 
17.7 miles. The I.-S. C. Commission has placed a tentative valuation of 
475.000 on the property of the company as of June 30 1918. Leased to 

rie RR. Feb. 26 1896 in perpetuity; rental (after 1911), 344% on stock. 
(See V. 63, p. 512; V. 62, p. 318, 589.) 


BALTIMORE CHESAPEAKE AND ATLANTIC RY. CO.—Owns 
iborne to Ocean City, Md., 87.22 miles: Salisbury, Md.. to Fulton, 
0.55 miles; total, 87.77; trackage rights, 42.99 miles; steamer lines owned, 
750 miles. The I.-S. C. Commission in Dec. 1924 authorized the co. to 
acquire control of the Baltimore & Eastern RR. The Pennsylvania and 
allied cos. own all the $1,000,000 com. and 95% of the $1,500,000 5% cumul. 
ref. stocks. V. , Pp. 525, 593. Dividends on preferred, 2% March 1 
905; in 1906, March, 3%; Oct.. 2%: in 1907, March, 3%: Sept., 2% 
in 1908, Oct., 2%; 1920, Jan., 5%: Sept., 2%: 1911, Jan. 31,3%: March: i! 
2%; Oct. 2, 3%: 1912, July, 24%; none since. The interest on the first 
mortgage bonds due March 1 1922 and subsequent semi-annual dates was 
not paid; Pennsylvania RR. purchased coupons due on March 1 1922 to 
March 1 1926; in July 1926 the Pennsylvania RR. announced that it would 
not purchase any further coupons. V. 116, p. 2128; V. 123, p. 451. 

For 1925, gross, $1,486,831; net, oper. deficit, $84,814; other income, 
$17.823: deductions, $195,472: bal., def., $262,783. 

For latest earnings, see ‘“‘Railway Earnings Section” (issued monthly) 

OFFICERS.—Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., 
Lewis Neilson; Treas., Henry H. Lee; Compt., E. A. Stockton. Office, 
Broad Street Station, Philadelphia.—(V. 123, p. 451.) 

BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RR 
for 50 years from July 1 1881, with privilege of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 

BALTIMORE & EASTERN RR. (OF MD.).—This company has been 
organized in Maryland as successor to the nn ho Delaware & Virginia 
Ry., the property of which was sold under foreclosure. The new company 
took charge on Feb. 1 1924 and now operates trains. as did the old co., 
between Love Point, Md., and Greenwood. Del.,38.17m. See V.118,p.905 

Stock, $191,500, par value $50, owned by Baltimore, Chesapeake & 
Atlantic Ry.—(V. 119, p. 3004.) 

BALTIMORE AND OHIO RR. CO. (THE).—(See Map.) —Operates from 
Baltimore to Philadelphia and Baltimore to Chicago, Cincinnati and St 
Louis; total mileage leased, owned and operated on Dec. 31 1925, 5,294 
miles. Access is had to New York via the Phila. & Reading Ry.. Central 
RR. of N. J. and train-side motor coach service to the heart of the city. 
V. 123, p. 707, 1247. 

The system embraces, subject to mortgages, the following lines: 
Direct ownership: Miles. Separately operated cos.: Miles, 

First mortgage 880 Staten Island Ry. Co_______ 12 

P.L.E. & . Va. mtge____1,335 Staten Island R.T. Ry. Co. 10 

Ref. & gen. mtge 73|B. & O. Chic. Term. RR.Co__ 71 


Free of lien * 


Total direct ownership_-_____ 2,288 | 
Collateral ownership: 
First mortgage Total B. & O. RR. System_5,398 
P.L. E. & W. Va. mtge____ 294| Hamilton Belt Ry. Co 3 
Southwestern Division mtge. 910 
Total B. & O. RR. System 


Tol.-Cin. div. Istlien & ref. M 3 J 
(incl. Hamilton B. Ry. Co)5.401 


Trackage rights 


Total separately oper. prop. 104 


91| 
Ref. & gen. mtge 296 | 


2,697| Totalref. & gen. M. bonds__5,084 

Free of lien 145 | Operated under lease 3 
Operated under trackagerights. 168 

Total collateral ownership___2,842 Free of lien 145 


5,131 

3 

159 

Total Balt. & Ohio RR. Co__5.294 
Owns B. & O. Chic. Term. RR., $8,000,000 stock and $22,000.000 of ite 

4% bonds. See below. Also controls 8S. I. R. T. Ry. Co. 
HISTORY .—Receivers were appointed in Feb. i but tn 1899 reor- 


ganized without foreclosure, per erm in V. 66, p. 1235. See also V. 67, 
D. 688, 1206, 1356; V. 95, p. 681. 1121, 1744; V. 96, p. 134; V. 97, p. 363. 


Operated under lease 5,401 


Operated under trackage rights_ 





The purchase of the Cin. Ham. & Dayton (now Toledo & Cinc. RR.) on 
mb 19 1917 added 391 miles to road operated (see “‘Bonds”’ below; also 
V. 103, p. 1991; V. 107, p. 1283.) On Feh. 1 1917 also acquired entire capital 
atock of Coal & Coke Ry. Purchased the Morgantown & Kingwood 
RR. tn Feb. 1920.—V. 110, p. 969. 

The I.-S. C. Commission has authorized the company to acquire control 
of the Cincinnati Indianapolis & Western RR. by purchase of its capital 
stock. The B. & O., which had applied for authority to obtain control of 
not less than 80% of the shares, will pay $24 50 a share for the prf. and 
$14 50 for the common stock. or a total of $2.086.500. V. 122, p. 2646. 

The I.-S. C. Commission in Oct. 1926 authorized the acquisition b 
company of control of the Hamilton Belt Ry. and the Dayton & Union 
RR. under operating contracts. V. 123, p. 2255. 


RhRADING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140,- 
900,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000 
2d pref. and $27,905,000 com., was sequired jointly with the New York 
Central RR., each co. taking one-half, but in 1904 each sold $3,950,000 
of the common. V. 76. pv. 101: V. 80. p. 1854. 

Also purchased in May 1926 the following Reading Co. stock: $775,000 
Ist pref., $750,000 2d pref. and $3,142,500 common. 

SPOCK .—Wref. stuck, see V. 71, p. 1166. 1143: V. 72. p. 1186. 

Union Pacific RR. on Dec. 31 1925 owned $3,594.035 common and 


805,992 preferred. 
bDIivs.— 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-26. 
(%) 4yrly. 4% 5% 6 yrily. 5yrly. Text 
(%) 4yrly. 4 4 4 yriy. 4 yriy. 

The pref. dividend has been regularly paid to and including Dec. 1926. 
but owing to delay in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was distributed. n Mar. 1 1919 the common again received 2% 
then none until Dee. 1 1923, when 14% % quarterly was paid: same amoun 
paid quarterly to Sept. 1 1926; on Dec. 1 1926 paid 14% quarterly. 

BONDS.—First M. 4% Bonds, due July 1 1948; Covers about 1,687 miles 
of first track and about 3.684 miles of second, third and fourth tracks and 
sidings; also on the properties covered by the B. & O. Term. mtge. of 1894, 
all owned by the B. & O. and Baltimore Belt RR. 

Total authorized amount of the First Mortgage is limited by the terms 
of the Ref. & Gen. Mtge. to $157,000.000, of which there are outstanding 
$81,995,100 of 4% bonds and $75,000,000 of 5% bends (issued in Aug. 
1924; V. 119, p. 809). The 5% bonds are not subject te redemption before 
Apr. 11945. All or any part of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, on 3 months’ notice and 
upon payment of a premium of 4 % for each three months from the date of 
repurchase to the date of maturity. The prior lien 34% bonds due July 1 
1925 were accepted at 100% and int. in payment for the 5% bonds. 

Southwestern Division First Mortgage 5s. 

These bonds were issued under the Southwest Division lst Pp. of 
Baltimore & Ohio RR., dated Jan. 1 1899, in extension of the 3% % nds 
for a like amount maturing on July 1 1925 (which were accepted in pay- 
ment for new bonds at 100 and interest) and the principal and interest at 
the rate of 34% per annum are secured by the lien thereof. Because of 
the provisions of the refunding and general mortgage, the additional interest 
on these bonds will not be secured under the Southwestern Division first 
mortgage, but the company will agree in a supplemental indenture that in 
the event that it should hereafter p ace any new mortgage upon the property 
on which these bonds are a first lien, and on which the ref. & gen. mtge. 
bonds are also a lien, the additional 1% % int. which these bonds bear is to 
secured thereon by a lien prior to any bonds issued under such new mtge. 

These $45,000, bonds are secured through the deposit and pledge with 
the trustee of the mortgage of $45,000,000 first mtge. bonds and all the other 
funded indebtedness and all the stock of Baltimore & Ohio Southwestern 
RR., which owns the properties. The Baltimore & Ohio Southwestern 
Division bonds are thus in effect secured by a first lien on 910 miles of first 
main track, extending from the western approach of the bridge of Baltimore 
_ RR. across the Ohio River at Belpre, Ohio, to and through the city 

Cincinnati and through the States of Ohio, Indiana and Illinois to the 
City of East St. Louis, Ill., a distance of 529 miles, together with branches 
or divisions connecting with the main line, comprising an additional 153 
miles. and 228 miles comprising the Springfield Division extending from 
Shawneetown, IIl., to Beardstown, IIl., all tracks, 1,470 miles, together with 
all extensions, lands, buildings, appurtenances and other property, fran- 
chises, &c., all as described in the mortgage. This issue of bonds, consti- 
tuting a closed mortgage, is thus outstanding at the rate of $49,450 per mile 
of first main track. 

The bonds are not subject to redemption before July 11945. All or any 
part of the bonds may be redeemed on July 1 1945 or any interest date there- 
after on not less then three months’ previous notice, upon peenes of their 
principal amount plus a premium of %% for each 6 months from the date 
of redemption to the date of maturity. V. 120, p. 1743. 

Pittsburgh Lake Erie & West Viruinta System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien en 1,629 miles (all tracks, 
2.866 miles), forming a direct connection with Pittsburgh, Cleveland, 
Fairport, Lorain and Sandusky, subject to underlying bonds outstanding 
thereon (see table above). he unissued bonds are reserved to retire 
underlying bonds. V. 74. p- 266; V. 79, p. 2793; V. 80. p. 1423; V. 86. 
p. 479, 1528; V. 87, p. 36; V. 88, p. 451, 685; V. 105, p. 715. , 

Convertible 20-year 4%s $63,250,000, dated March 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March 1 1923 at 102%. These 44s are 
secured by the new blanket mortgage below described pari passu with the 
new bonds. See V. 96, p. 134, 200, 651, 715, 1088, 1421; V. 97, p. 727. 

Schuylkill River East Side 4s. V.77. p. 1745; V. 81, Dp. 727. 4 

Refunding & General Mortgage of 1915 due Dec. 1 1995 (V. 101. p. 1884 

The initial $60,000,000 5% bonds of this issue was brought out in Dec. 
1915. See below; also V. 101, . 1884; V. 102. B. 975; V. 10:3, B- 1989, 
On Dec. 31 1925 $10,000,000 Series *‘A’’, $24,250,000 Series “B,”’ and 
$7,500,000 Series ‘‘C’’ bonds were pledged as collateral for long-term 
debt and $3,360,000 Series *‘C’’ bonds were in treasury, insurance and sink- 
ing unds. In June 1924 $35.000.000 Series ‘*C”’ nds were sold. V. 
118, p a In Jan 1926, $30,000,000 Series ‘‘D’’ bonds were sold V. 
122, p. 6 
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RAILWAY STOCKS AND BONDS 


























| 
RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8] Road | Bonds| Value | Outstanding Payable | and Maturity Dividends ‘ore Payable 
we AT. | $500,000 yearly GPxc* 1923 | $1,000) $6,000 Trust Phila 
uipment bonds es ue ° y y c ---- . d ,000 5 J & DI/To : 
do SEP BEES OE cn cndvoiobcsacsiocsnccé ---| 1924 1,000} 7,776,000 4% iM & N/iMa oT Ne 35 heap Lauheas Fs ng 
do Series B due $543,000 ann__..__..___- *|  ..-| 1925 1,000} 7,602,000i 4% |M & NITo May 1 1940|__._.--.....-......- 2 
do Series C due $558,000 annually__GP.yc* ---| 1926 1,000} 8,370,000 4% |F & AI|To Feb 11941 |New York — 
do Series D due $575,000 ann beg 1929 GP. yc* sical 1,000} 7,475,000 4% |J & JiJuly 1 '29 to '41|New York 
Morgantown & Kingw x1 RR equip tr notes. ..--- deol Ee eatbooi 1,560,690 6 J & J\To Jan 1935 Guaranty Trust Co, N Y 
Bethiehem Stee! Co PG ED wcaseccncoseccocecces ee |S RE: 300,000 6 J & D Junel 1930 Bankers Tr Co, N ¥ 
Seaboard y, ae, er, ee ea Se | eae 123 ,552 6 J & D)|Dec '25-Dec '27!'Commercial Tr Oo, Phila 
Ham SS }) 9 Se i 37| 1909 500 5,000 Farm 
4 & 0 Chie 4 ie eet bao, lst M d k 1886 1,000 219,000 ; S & acne ae Saagintg 
c erm —C t st M g ass'd__v owe ’ J J & D/Junel 193 B&O . 
ty of Chicago purchase money mtge assumed _- --- ea Se. 650,000 5 . M & N/|Mayl i9as To Otte oe Ghitnneo 
mortgage $50. authorized___.._.._- ap él SE lnasdoonn 32,000,000 B&O RR|A & O/Apr 11960 |_____-.-_-.-.----u ee 
SSeaes bed Aecnstnnh: ERs Com sted 66 500.000 50| 3,860.000|8ee nat 
oa@ngor an reostoo om s : J e<e| <o-e F ; text —J iO ks 
Pref stock 7% cum red 110 $10,000,000 auth__--_- goal aan 100' 3,480,000 4 $3 Oct i 1pa0 | pene do - 
moresege (316.000 mile) gold__._.G.xxc*; 212) 1893 1,000, »360,000 5g |J & JJan 1 1943 Brown Bros & Co, N ¥ 
t mtge taquis Div $1,500,000 g__G.xxc* 76| 1899 | 1,000) ‘ ,000 5g |A & OJan 1 1943 do do 
V Bur Ext ist M $500,000 g (V 69, p 952)__G.xxc* 33) 1899 | 1,000) 500,000) 5g |A & OjJan 1 1943 do do 
Northern Ist M $225, gold__G.xxc*| 15 1897 | 1,000; 225,000) 5g |A & O/Oct 1 1947 Guaranty Trust Co, NY 
Consol refunding mtge $20,000,000 gold__.OB.xc* 4; 1901 | 1,000, n6,33 1,000) 4g \J & JiJuly 1 1951 Lee, H nson & Co, Bos 
Medford Ext Ist M $1,000,000 e(V pees) Us-az0" 28' 1907 1,000, 1,000,000) 5¢ \|\M & N/|Mayl 1937 Brown Bros & Co, NY 
Washburn Ext Ist M g(V 90, 8, 913)_Ce.c*xx&r 55| 1909 1,000 p1,618,000) 5a \iF & AjlAug 1 1939 do do 
St John Riv Ext Ist M $1, ,000 guar.Ce.xxc*&r 60) 1909 | 1,000, m1,632,000) 5 F & AlAug 1 1939 do do 
Equipment trust Series oes ---| 1921 |-------- 100,000! 7 J & J\ToJan11936 |First Nat Bk, Bangor, Me 
Equipment trust Series H due $25,000 ann____-_ xxx ---| 1923 | 1,000 175,000) 54% e\JI_ & J\ToJan15 1933 |First Nat Bk, Bangor,Me 
do Series I due $36.000 annually. --__-_-- xxx ool See | 1,000 252,000) 54 |M & N/To May 1 1933)|First Nat Bk,Bangor,Me 
Amer Loco Co equip trust $31,500 annually_____-__- ooe| al 1,000) 94,500 6 Ee Boe TO WER GS TO hock son ckdabinndoosoau 
Nor Me Seaport 1st Mi gust’ pe tend. Usm.ct&e| —55| 1905 | 1.000 4.748.000 5 la & 
or Me Seaport 1s guar end_.-Usm.c*&r 8} +000) , ’ g |A O'Apr 1 1936 B B ° 
Van Buren B'ge ist M g gu p&i end red text Usm.c* aoe! 1914 1,000 171,000 62 |e & S\Sept 1 1934 ec: * taiite 2 tia 
n m p Also in treasury: n $2,536,000; m $168,000; |p $32,000. | 























Security.—Secured on practically entire system, 5,084 miles of first track. 
5,267 m. of 2d track and sidings, and equipment or interest therein, having in 
1924 a net value of over $149,069,544. Also covers the possenger and 
freight terminals in Philadelphia, Baltimore, Pittsburgh and Chicago and the 
freight terminals on Staten Island, N. Y., in Cincinnati and Washington, as 
well as one-half stock interest in the Washington Term. Co. and one-half 
ownership of joint yards at Washington. A direct lien upon about 2,289 m. 
of first track, and a lien, through deposit of bonds, and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 

Reservation vf Bonds.—The mortgage reserves bonds to retire about $282 ,~ 
000,000 prior liens on various parts of the system and the $63.250.000 co: 
vertible gold bonds (these last being secured by the new mortgage pa 

witb the bonds issued thereunder) and provides for the reservation cf 

for construction, improvements, new compass and the acquieiticn 
directly or indirectly of pro es and securities. The right is reserved to 
refund the Prior Lien 3}4s {nto lst M. 4s of 1898 due 1948, and to exten 
the due date of the S . Div. 3s to date not later than July 1 1950. 


The authorized issue is !mited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re 
served under the as of the mortgage to retire prior debts at moturty 
shall not exceed 3 times the then outstanding capital stock, with the addi 
tional limitation that when the aggregate amount of the bonds outstanding 
and the bonds reserved to retire prior debts shal! be $600.000,000. no addi- 
tional amount of bonds shall thereafter be issued, except the bonds so re 
served to retire prior debt, without the further consent of the stockholder: 
of the railroad company, and such additional bonds may be tssued only t& 
an amount not exceeding 80% of cost of work done or property acquir 


Toledo-Cincinnati Die Bonds.—In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry System 
Was reorganized per plan in V. 102, p. 1059; V. 105, p. 715, 908, as th 
Toiedo & Cincinnati RR. Co., whose outstanding securities ($5,000.00¢ 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000,000 Ad 
pernent & Improvement bonds) were then acguired by the B. & O RR 

he bonds are a first collateral lien on 36 miles (Hamilton to Middletown, 
Ohio, 13 m.; Tontogany to North Baltimore, Ohio, 19 m.; Hamilton to 
West Hamilton, Ohio, m.); second collateral lien on 12 miles (Troy to 
Piqua, Ohio, 9 m.; West Dayton to National Soldiers Home, Ohio, 3 m.); 
third collateral lien on 205 miles (Cincinnati to Dayton and Wellston, 
Ohio, 187 m.; Deshler to Findlay, Ohio, 18 m.); a fourth collateral lien on 
141 miles, Dayten te Toledo, Ohio. Total, 394 miles. 

The B. & O. RK. having acquired all the securities issued by the Toledc 
& Oincinnati RR.. made a deed of trust covering the same to secure not 
exceeding $35,060,000 collateral bonds, which are intended ultimately sc 
be made as far as ble a direct lien on this division. Of these new & 
O. bonds, $11,250,500 of 4% and $5,000.000 of 5% were issued forthwitt 
under the plan. In addition, $2,447,000 Series “C’’ bonds have been 
issued for capital expenditures. The remainder were reserved to retire at 
maturity or earlier the bonds undisturbed by the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch line 
bends, aid for refunding additions and betterments, or to acquire First & 
Ref. Mtge. bonds ef new company issued therefor. V. 105, p. 2364. 


The $35,000,000 6 Secured Bonds dated July 1 1919 have as se- 
curity: $6,065,000 Reading Co. First Pref. stock; $14,265 000 Reading Co. 
Second Pref. stock: $10,002,500 Reading Co. Common stock: $15,000.000 
B. & O. Ref. & Gen. Mtge. 6% bonds, Series “B,"" $2,000,000, Series 
“A” and $7,500,000 Series “‘C,’’ due Dec. 1 1995. The trust indenture 
gen that the aggregate value of the collateral deposited shall always 

maintained at least equal to 125% of bonds outstanding. V, 108, 
p. 2628; V. 109, p. 71. 


The trust indenture provides that the company in each year, beginning 
July 1 1919, after providing for its fixed charges, will set aside out of net 
income accruing after that date, not less than $3,500,000 p. ann. until! a 
total of $17,500,000 has been set aside, such sums to be used, from time to 
time. solely for capital expenditur s theretofore made, to pay ‘oans incurred 
or maturing funded obligations. Moneys set aside in any year io excess of 
$3,500,000 may be credited against moneys required to he set aside ir 
subsequent years. Balance of total] set aside in 1923. V. 108, p. 2628. 


EQUIPMENT pOUps_-Sempaes trusts of 1917, V. 104, p. 1386 
Equip. trusts of 1922. V. 115, p. 434. Sau. trusts of 1923, V 136. p. 175 
Equipment trusts, Series A, V. 117, p. 2431. Equip. trusts of 1924, V.119. 
p. 1623. Equipment trusts, Series B, V. 120, p. 2265. Series C, V. 122, 
p. 345. Series D, V. 122, p. 307 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 737; V. 118, p. 549. 

REPORT.—For 1925, in V. 122, p. 1327, showed: ees , 
$193 558.361 $180 

27,904,665 29 


Revenue from freizht transportation 
Revenue from passenger transportation 


924. 
hn beim 179,357 
047,718 








Rev. from mail, express & other transp.service.. 16,083,914 15.091:720 

Total railway operating revenues___.____---- $237 546,940 $224,318,795 
Maintenance of way and structures__.......--- $28,440,416 $26,638,363 
Maintenance of equipment___......_-.------- 53,206,661 48,659,504 
Re ee ee os et lcelniee 4,551,082 4,242,473 
5 a PR RE ae a LR TE RA 84,621,877 85,313,755 
ee. ee ee ee otek adsbas 6,210,388 6,169,512 
0 SERRA Se SRE ee ae 2,069,173 1,729,025 

Total railway operating expemses____.__----- $179,099,597 $172,752,632 








po eee re 35.62% 38.03% 
pS EEE SE EE 75.40% 77.01% 
Net revenue from railway operations_-_-_-_------ $58,447,343 $51,566,163 
pe ee dh ee ee eee ea $10,064,868 $9,548,086 
Equipment and joint facility rents__._.....--.-- 5,348,388 3,933 .753 

isc ewtiencapsonn $15,413,256 $13,481,839 

















" 1925. 1924. 
Net railway operating income_____._________-_ $43,034,087 $38,084,324 
pt I ce te oe ha ote 6,237 801 5,657, 
Total income from all sources_______________- $49,271,888 $43,741,614 
ESERIES Rae th es aa Sel aed a reas ne oe a $26,642,481 $25,141,409 
ar eee GS vac ctledcivsoabacenes 1,835,899 2,280,515 

et a $28,478,380 $27,421,924 
Bal. avail. for divs. and other corp. purposes ___- "$20,793,508 $16.3 19,690 











Dividends declared were: Preferred stock (4%)_. $2.354,527 $2,354,527 
Common stock (5%)_..-.--- solo sat coer eat ate 7.597 270 7,597 337 
EE ape ers $9,951,797 $9,951,864 

Leaving a surplus of___.-_.___.-..______. ___. $10,841,711 $6,367,826 


For latest earnings see ‘‘ Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F. C. Batchelder, 
©. W. Galloway, Archibald Fries, V.-Pres.; ©. W. Woolford, Sec.; E. M 
Devereux, Treas.; J. J. Ekin, Comp. 

DiKKCTORS.—R. Brent Keyser, Robert Garrett, John J. Cornweil 
and George M. Shriver, Baltimore: F. Rawson, Chicago; Paul M. 
Warburg, Delos W. Cooke, John R. Morron, John F. Stevens, Henry 
Ruhlender, New York; Joseph E. Widener, Philadelphia; Newton D. 
er a. Baltimore, Md. and 2 Wall St., New York. 
—(V. 123, p. 2255. 

BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 
sists of passenger and freight terminals in oF of Ghicags. lines of railway 
ae thereto and a belt line around the city; also 760 acres of land in 
and adjacent to the city, of which 50 acres are in the centre of the business 
district: also includes 7,500 ft. of dock property on Ohicago River. Total 
track eames, 300 miles, of which 259.56 is owned, 91.46 of the latter 
being first track. Total first track including trackage, 80.79 miles. 

HiSTORY .—Successor to Chicago Terminal Transfer RR., forclosed in 
1910. V. 90, p. 166, 108, 235, 625. Stock, $8,000,000, all owned by B. & O. 

TENANTS.—Balt. & Ohio, Chicago, Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR., Chicago, Terre 
Haute & Southeastern (Chic., Milw. & St. Paul RR.), (Chicago & West 
Towns), Pere Marquette, Wabash Ry. and Minneapolis, 8t. Paul & Sault 
Ste. Marie. V.77, p. 948, 2158: V. 79, p. 901; V. 96, p. 486. Total mini- 
mum rentals from tenants: Joint facility rent income, $1,281,313; income 
from lease of road, $502.223; $502,223: total, $1.783.535. V.79, p. 2084. 

BONDS.—Of the ist M. bonds of 1910, the $32,000,000 outstanding are 
owned by B. & O. RR. and pledged under its mtge. V. 90, 

EARNINGS.—For 1925, railway oper. rev., $3,609,954: net 
$94,165; other income, $1,859,785; interest, rentals, &c., $1,9 

For latest earnings, see “Railway Earnings Section” (issued monthly) . 


BANGOR AND AROOSTOOK RAILROAD CO,—Stockton Harbor, 
Me., to Van Buren, with branches; Dec. 31 1925, 615,52 miles; second 
track, 30.29 miles; spurs, 34.11 miles; yard tracks and sidings, 189.10 miles; 
owned but not operated, 8.85 miles. 

The I.-S. C. Commission has placed a final valuation of $21,030,000 on 
the owned and used properties and $3,850,084 on the used but not owned 
properties of the company, as of June 30 1916. 

ORGANIZATION .—Incorporated under laws of Maine Feb. 13 1891 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). During the same period it acquired the 
Bangor & Piscataquis RR., Old Town to Greeriville, and Bangor & Katahdin 
Iron Works Ry., Milo (Derby) to Katahdin Iron Works. It also acquired 
oy purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 
Northern KR., Caribou to Limestone, both of which railroads had been 
organized and constructed independently of this company. 

It has since constructed as extension or by separate organization with 
later acquisition: Fish River RR., Ashland to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagrange to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East Millinocket (1906); Medford Extension, 
South Lagrange to Packard via Medford (1907); St. John River Extension, 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns all of the capital stock of Van Buren Bridge Co. which connects its 
system with Canadian National Railways by international bridge between 

an Buren. Me., and St. Leonard, Province of New Brunswick, Canada. 

It also owns all the capital stock (except two directors’ qualifying shares) 
of the Northern Telegraph Co. On Dec. 31. 1925 the company and the 
Van Buren Bridge Co. owned practically all of the stock of the Bangor 
Investment Co. 

STOCK.—The stockholders on Nov. 14 1924 approved a change in the 
par value of the common stock from $100 to $50, each stockholder receiving 
two shares of $50 par value stock for each share of $100 par value, thus 
increasing the eel mes of shares from 38,600 to 77,200. Each share of $50 
par value entitled to one-half vote. V.119, p. 2405, 2642. 


oper. inc Se 
3,95 


DIV.— "7-19. °13. °14. °15. °16.° 17. °18-°22. °28. "34. °S5. “BS. 
Common %_..-{4 yrly. 3 3% 3 3 5 4 yrly. 4% 5 6 6 
Preferred Y%___.|——————First authorized in 1917__.--.-- yor. 

BONDS, &c.—Piscataquis Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329 


Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding 
bonds, including those of controlled roads. car trusts and pref. stock, and to 
acquire such controlled roads; $3,000,000 for improvemente over a4 series 
of years and $4,500,000 for extensions at $25 000 ber mile, including equip- 
ment. V. 73, p. 286, 896; V. 74, p. 93. All the 2d M. bonds were retired 
in 1918, leaving the 48 a second lien on main line and a first lien on several 
branches. V. 108, p. 2235. The Northern Maine Seaport bonds ($5,000,- 
090 auth.). V. 81, p. 265; V. 82, p. 392; V. 84, p. 391, 692; form of guar., 
Vv. 81, p. 727. Van Buren Bridge Co. bonds are callable at 110 and int 





There are besides $171,000 outstanding, $59,000 in sinking fund and $20,000 
in company’s treasury. V. 100, p. 311: V. 109, p. 1460. 
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} 
RAILROAD COMPANIES Amount 
(For abbreviations, &c.. see notes on page 8) 


Bath & Hammondsport—First mtge Ext gold $100,000 
Second Coy red 105 z 200,000 
Bay of Quinte Ry—See Canadian Northern Ry. 
First nege, gold ? a ? }- F—.. Co asks 
mtge en .-Col.x 
Second of , FX ase & i (end).Un.xc&r 
Beech Crook Extem ist M $4, psy gz on 1G.xc* 
Beech Creek conso] M $20,000,000 6 supe eee 
Belt Line Ry, Mont eaper —ist M gold $300,000 __x 
Belt RR & Stock Yds, Ind—Stock auth 65, O00. 000. - 
Preferred stock cumulative , aan 
lst refunding mtge $1,000,000 go ‘old. xe 
Belt Ry of Chattanooga— ist mtge gold__MeBa.xc* 
Belvidere Delaware—Stock $4, 
1875 $4,000,000; guar by United Co's sk fa 
by United Co’s 
RennetterSte & oe Met M 31500 600 g-MeBa 
Begsomer & Lake Erie— 
essemer equipment tg hs due st 10,000 yearly - _.xx 
Meadville tr due $55,000 it 
Albion eq tr due $75, POO ene to Z: 3 $100. 000 in "33&" 34 
Euclid equip trust due $250 yriy 
Girard equip trust due $240, 500 yey 
ood equip trust due $90,600 yr 
Birmingham Belt—See St oe Francisco. 
Birmingham Terminal—\lst M $3,000,000 gold gu_x 
Bloombsurg & Sullivan RR—Ist M Px 
ynd mortgage income non-cum $200, 000__ FPx 
Boonville Bridge—See Missouri Kan & Texas Ry 
oonville St L & South Ry—Ist } a gree 107% Ea 
Sestee & Albany—Stock ($25,000, authorized) - 
Bonds (not mortgage) guaran nteed prin and int__ze 
Bonds (not M) $1,000.000 (V 71,p 1218;V 72, p44)- zZ 
Impt bds (not mtge) gu p & z 
Impt bonds (not mtge) $1,000,000 guar p & 1_____z) 
do do $2,015,000 guar p & 1___.zc*&r| 
Bonds (not mtge) $3,627,000 guar p & 1____zc*&r*| 
Bonds $1,000,000 Guar p ‘&1i(V 105, p 715). _-c*&r| 
Equipment trust obligations—See N Y Central RR.| 








7 


Last Dividend |Places Where Interest and 
and Maturity Dividends Are Payable 


June1 1929. |50 Oburch St, New York 
Apr 1 1943 do do 


Oct 1 466 Lexington Ave, N Y 
de de 


do do 
do do 


do do 
Safe Dep & Tr Co, Balt 
Co’s office, oer ~ ann 


do oO 
Nat City Bank, N Y 
Mercantile Tr & D, Balt 
Pern — Co, Phila 


do 
i and New York 
Jan 1 1941 Merc Tr & Dep Co, Balt 


Mar 1927 Home Tr Co, Hobok,NJ 
Mar 1927-1931 do do 
June 1927-1934 do do 

To July 1933 de do 

To Nov 1932 Uaion Tr Co, Pitts, Pa 
To Feb 1 1938 do do 


Mar 1 1957 Equitable Trust Co, N Y 
Jan 1 1928 Fidelity Ph Phila Tr Co,Phil 
Jan 1 1928 msb’gh, wh earn 


Aug 1 1951 Trustees’ office, Toledo 
See text Office, Term Sta, Boston 
Apr 1 1952 di do 

Jan 1 1951 
May 1 °33-34-35 
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942 
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The 8t. John River Extension ist 58 of 1909 ($1,800, om o33; issue), BONDS.—AII of the outstanding bonds are secured by the consolidated 
guaranteed, prin. & int., were issued at $30,000 per mile, . 93, p. 939. mortgage of 1875 for $4,000,000; sinking fund, 1% of outstanding bonds if 
se adulpment trusts Series “H,” V. 116, p. 175: Series “I,” vy: 117, > O68. earned. The issues of 1887 and 1903 #3 cM om by the United 
Set 10. diagtet ites equipment wruste are due $8, .000 annually tor 5 78 New Jersey RR. & Canal Co. Guaranty, 76, Dp. 
an annually for years ere Nave aiso heen issiec 9 
Seri G” f ARNINGS.—In 1925, gross income, $559,556; RES $107 62 0° 
a Mnf lien equipment trusts all pledged as collateral for ett pald (6%). $75,180. bal. sur’, $376. 757—(V. 121, p. 1097.) 


REPORT.—For 1926, in V. jf. D. 1 showed: BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 8. O., on Sea- 
19 of. 192: 1922 board Air Line, via Bennettsville and Brownsville, to Sellers on Atlantic 
Freight revenue $5, 867, 703 $5, 83 589,827 $6, 252,7 739 Coast Line, 45 miles. A, ) Begs. 1921 was authorized to abandon 10.44 miles 
Passenger revenue 694,413 8,44! 884.634 897.557 | of ite lines. V. 113. Stock, $250,000. Dividends in 1912, 6%; 
Mail, express, &c 300,372 303,836 295,341 286, 623 1913. 3%; 1914 and Ria: 5%: 1916. 9%: 1917- 18 (PD: | 1919 and 1920 8%: 
onan - —— 92 - 1922. 6%: 923, 54%: . 925 ‘ nd sinking 
ager a caer, venenne $8. oe. se 99.094-118 $6,769, 208 $7.436.969 a $3 ‘600 yearly. $19 000 batids held’ Me Ba. <7 a V. 92, p. 116. 
) a struc > . 7 > 
: *499'@ 9 EARNINGS.—For 1925, gross revenue, $108,491; net operating income, 
Maintenance of equip- we Be at 333 Ry 19! -1. 1, ed 21% ERE om income, $648; interest, rentals, &c., $25,565; dividends, 
yy 80447 15696 $11,250; deficit, $8,180. 
General & miscslianeous "902324 | 266404 Ban a13 Pres., J. J. Heckart; Gen. Mer., J. I. McLain.—(V. 113, p. 1154.) 
ransp. for invest. (Cr.) 3,199 { 2,6 
eiddiiimanate aa : ees p DESSEMER & LAKE ERIE RR. —Kremis to Osgood (K. Junction) 
Net oper. revenue ___ $1,948,621 $1,825,076 $1,699,027 $1,935, 8.81 miles; leased (Pitts. Bess. & L. E, Rik. Co., 176.40 —s 
Tax aceruais & uncoilec. © 872.440 * 'Si9;946 © °Sa1.684 637.695 1, | Meaavitie Conneaut Lake & eee ee oe 1 ik. mites) . 19 to Wallace 
Rai "$1.376.181 $1.305.120 $1.158 343 > 594 | Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Por pir «anes amma or. BOT 196 Ordt 398 Br bor t50 er Oat. 231 Standard Junction, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 
Other income 71,623 66.454 Dr.4.348 61.578 whe nk irl a See ond track ate foe } 05 Dia ff -{™ 34. ~ 
ti A nc SS cee miles: total, 142.71 miles. Branches and spurs (owned) mailes: (leased 
Gross inc 75.06 94 | 31.51 miles, total 31 80 miles. Yard tracks and sidings ( owned), 8.62 
Interest on funded debt. * O31 eet a O48. i733 "7 O42, a9 a O3t 335 eet ag og! 192.87 mites: trackage‘. Ay 7 ee 3s whee. the 
Int. o1 fund ‘ ac on the Bessemer wake Erie eases the o 
Miscellaneous ph apd 17459 y ett] 9 3 ‘2 Pitta. Bess. & L. E. RR. Co., and in turn subleases to the Union RR., 
Amort. of disc. op. fd. dt 2'216 3°47. : reserving trackage rights for we trains, 8.04 miles from North 
Preferred dividend 243.690 a, 3. 304.500 | Bessemer to East Pittsburgh, , 8.04 miles of second track, and 87.77 
Common dividend. ---- 231,600 21,9! 21:9! 154.400 | miles of yard tracks and sidings; gauge 4 ft. 8% in.; rail, 130 Ibe 
oe — The I.-S. C. Commission has placed a tentative valuation of $36, 501,288 
Balance, surplus $248,428 $257,200 $129,360 $218,868 | on the property of the company as of June 30 1916. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). Be’ auth, pio: 000, Desepents pale: bo 3008, & 100 im: 1918 200%: 
OFFICERS.—Chairman of Exec. Comm., John Henry Hammond: Pres.. | 0%: 1909. 200%; 1910, 150%; 1911 %: 
Percy R. Todd; V.-Pres., James Brown and Frank @. ~ mond, re yg i914. 275%; 1915 and 1916, 150%; 1917, 100%; 1918, 190 : 150% , 
Wingate F. Cram: Gen. Mer., K. wallets; Gen. Counsel Henry J. Hart, sae 200%; 1921, 150%; 1922, 200%; 1923, 200%; 1924, 250%; 192 5, 
Office, Bangor, Me.—V. 122, ad "9394 ’ 100%. Controlled mm U. -" a é —. Guaranty on Marquette, & 
Bessemer Dock & Nav.bonds p. 122 76 f p 
BATH & HAMMONDSPORT RR.—Bath, N. Y., to Hammondsport For year ending Dec. 31 1925, gross, $15,546,686; nes, $4,750,202; other 
N. Y., 10 miles. Control acquired by Erie RR. in 1908 and leased by that | income, $999,122; interest, rentals, &c., $1, 484,092; dividends, $2,000,000; 
road in 1922. V. 114, p. 197. Stock, $100.900. Ist Mt. 5s ($100,000) | surplus, $2,265,232. For latest earnings see “‘Railway Earnings Section”’ 
due June 1 1919, were sapended at 6% to June 11929. 2d mtge. 5s were | (issued monthly). President, J. H. Reed.—(V. 119, p. 454.) 
28. 


extended A 
to April 1 1943. V. 116, p. 212 BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn... north, 
BEECH CREEK RR. fee. Maps New York Central Lines..—ROAD. | westerly to Dyersburg, 49 miles. Th Commission in Mar. a 
Jersey Shore, Pennsylvania, to Mahaffey, 112 miles; branches to mines, | authorized the company to issue $400, $00 io Yow 6% bonds, due Mar. 
&c., 30 miles: total, 142 miles. Leased in 1890 to New York Genel & | 1927, for the purpose of refunding or retiring an equal amount of ist Muse. 
R. RR, for 999 years at int. on bonds and 4% on stock. V. p: bonds maturing Mar. 1 1922. The new bonds are dated Mar. 1 1922 and 
872. Carries mostly coal and coke. See guaranty, V. 52, p. 570. ihe e | mature Mar. 1 1927. V.114, p. 1061. 
ponte are endorsed with N. Y. Central's guaranty of prin. & i The I.-8. ©. Commission has placed a final valuation of gras. $47 on the 
52, p. 570. Assumed by ve, Y. Central on consolidation, Dec. 33° i9ik owges and eee sroperty of the Company a0 of of jyae 30, 1917 
Gaara interest on $545,000 Clearfield Bituminous Coal Ist 48, due Pres., igrett; Vice-Pres MeNear; Sec., R. F. Spragins; 
Jan. 1 1940.—(V. 106, p. 497 ° Treas., " £ Edenton: 


Office, Jackson, Tenn.—(V. 121, p. 69.) 

BEECH CREEK EXTENSION RR. a Maps N. Y. Central Lines.) 
—O BIRMINGHAM & SOUTHEASTERN RR.—The I.-S. C. Commission 
Dimeling to eos Leg Se 52.14 m.; to OCurwensville, 15.77 m.; | on Dec. 23, 1924 issued a certificate authorizing the Birmingham & South- 

25.12 miles: tot a 133.67 — Mahaffey ¢ to 1 pas a 13.88 m.: branches, eastern RR. to acquire and operate the line of railroad of the railway com- 
Central & H.R RR ey es. A low-grade coal line, leased to N.Y. pany extending from Union Springs to Eclectic, a distance ef 46.89 miles, 
consol. 4s) for ae walk . ~ Sey entire 35. 179,000 stock -_ $3, O08 000 all in the State of Alabama. The Commission on Dec. 20 authorized the 
co I 3.50 4 rom June 1 1905, bonds being &i. Ofthe | company to issue $300,000 capital stock in connection with the acquisition. 

nso ne $3,500,000 is reserved to retire old bonds. :P. S74, 1479; | (For plan of readjustment of Birmingham & Southeastern Ry. see V. 120, 

81. p. 30; form of guaranty, V. 82. p. 1267, Assumed by New York >. 205, 698, 826.) 

Sentral” on consolidation, Dec. 23 1914:—(V. 82, p. 1267.) 


BELT LINERY. OF MONTGOM .—Ow 1 It li BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 
in Montgomery, Ala., about 2 Ai a. RY on Tallapoosa, si a pene ingham, Ala. e I.-S. C. Commission has placed a tentative valuation of 
Columbus streets. ‘The Inter-State Commerce Commission has placed a | $1,560,800 on the ‘property of the company, as of June 30 1916. Stock all 
final valuation of $205,000 on the property of the company as of June 30 | Owned by the Illinois Central, Southern Ry., Seaboard Air Line, Central of 
1917. Atlantic Coast Line RR. pays an annual rental equal to bond | Georgia, St. Louis & San Francisco and Alabama Great Seuthern, which 
interest and difference between taxes, insurance and cost of operation | lease the ne pronerty and pay all expenses, charges and 4% dividends on the 

and gross earnings from others than the (Atlantic Coast Line. Atlantic | Stoc.. jointly guarantee the bonds. Of the bonds ps .oee, 000 au- 

Vv thorized). $1,060,000 are reneeves for additional a —r A >” 


Coast Line RR. owns entire issue of . 
1243; V 93, p. 43--(V 123, p SBR Je ee OF $100. *P- | 1297; V. 85. p. 404. Guaranty, V. 90, p. 848.—( 


BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owns| BLOOMSBURG & SULLIVAN RR.—Owns Bloomsburg to Jamison 
Bs ef ble ade, amr for 990 rears £9 tnd) Uaton, which a: | city e120 mike, Srbe tad C. Comino hap pace saa Vauatep 
Qal. yrs. cash) 13.14. 18 20° 16° 18 11 it 7 HT tT | seas ihe property of th be company, 96 of une 22 } 

















‘e6 a 
Paid in 1926: Jan. 2 2 3 Apri 2%: July 14% ‘Eay 
rus' Union april. 2% lis. 92 > 
pres. 8B. Raub, Indianapolle, Toa e¥ Tod a 1245; ROOD. Witabinahns T.-C oO 


89 BOONVILLE ST. LOUIS & SOUTHERN RY.—Beonville to Ver- 


owned by Missouri Pacific RR. Co. ); par, $125. 
BELT RAILWAY (OF Tenn UT ANOOg A). -—Owns 49 miles of belt ted by Mo. Pac. RR. Co. under new lease, dated Aug. 1 


Lease.—Opera 
Leased till July 1.1945 to The Alabains Great Southern RR. Co.; renta: | (917, and running until Aug. 1/1956. Consideration. qment of main: 
ae) % Hace ag wenn BP aan to ne  BStee. bax pone and $24, 009 on the new outstanding bonds plus $30 annually to corporate trustee. 

ba BR Bn er a A S| te ee gts 2 a 

BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- yn Ay ty th. wy + Ay ‘Aug. 1 1917, pays if Aug. 
| pane to ate | econ Gan bee 1S — oo ny 80 miles $250.000 pref. stoc t. c. of Missouri Pacific RR. Co. vies Ed with a 
which ow $244. 600 of th yy O.,transferred to Penn. RR.. | cash adjustment of $50,000, equal to the defaulted interest. Trustees, the 

Disidends—1907 to 1905, 5% searty: 1908 80 1011, ph gee rly; 1912, pliner Rerich Trost & Sav. Conk, Fotete. Obie, sat eee Ont a. 
1%: 1913. 8%; 1914. none: 1918 to 1023, 4% yearly: 1929-098 Louis, Mo.—-(V- 95, p. 968.) —— _ 








Nov., 1926.] 
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Date 
Bonas 


RAILROAD COMPANIES Par 


Miles 
(Fer abbreviations, &c., see notes on page 8) Road 


Last Dividend 
and Maturity 





elow. 


priorit 


Boston & Lowell—Bonds—See Boston & Maine RR b 
Boston & Maine—Common stock 
Prior preference stock 7% cum red (text) 
First Pref Cum (after poe | 1 1927) stock, all same 
“A” (for Fitchburg preferred 5% stock) 


“B" (for B & Land L & A 8% stock 

“©” (fer Concord & Montr stock) 7% stock _- 

“D”" (fer Conn Riv M & L and L & A 10% stock) 

“E” (for K&K4%% stk. See opt, V 107, p 1918) 
Uld Pref stock mon-cum (see text) 


New Firs 


Mest 
Series O 


old bonds OB.c*&r* 
Ref M (sec equally all issues of merged 





Series 
Series 
Series 
Series 
Series 
Series V 
Series 
Series 
Series 
Series 
Series A! 
Series 
Series 
Series 
Series EE 
Series FF_ 
Series GG____- cago ene amas te 
a to m The above issues bear interest at the rates |given 
b April 1 1927: c July 1 1927; d Jan. 1 1928; e Mijay 11 
1 1932: n April 1 1932. 
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BOSTON & ALBANY RR.—Owns Boston, Mass., te Albany, N. Y.. 
199 miles; branches, 107 m.: leased lines, 90 m.; total, 396 miles. 

Leased in 1900 for 99 ross to the New York Central & Hudsen River RR 
for guaranteed rental of 8% per annum on the $25,000,600 stock, payable 
quarterly (Mar. 31, &c.), organization expenses, interest on bends, taxes, 
expenses of maintenance, &c. The B. & A. received for certain property 
not included in the lease $5.500.000 in N. Y. Oentral 34% 100-year deben- 
tures, thus adding 77% per annum to 8% guaranteed on steck. See lease 
in V. 69, p. 282, 1061, f102, 1246; V. 70. p. 74; V. 71. p. 645, 963; V. 

p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914. 


BONDS.—The $13,500,000 25-year 4% impt. bonds are guar. prin. and 
int. by New York entral & Hudson River RR. No mortgages can be 
? on the it erty without jointly including the bonds in the lien 

86, p. 1099: V. 89, p. 102: V. 91, p. 396. V. 94. Rat? 1055, 1316, 1625 
The 4% bonds mature $7,000,000 in 1933, $4,500, in 1934 and $2,000.. 
000 in 1935. V. 96. p. 553. 651. 946. 1365. 1489. 1838: V. 97. p. 1838. 

In June 1916 all bonds issued since the lease to the N. Y.C. & H. R. RR 
Oo. bad been guaranteed (prin. & int.) by the lessee. In Aug. 1917 sold 
$1,000.000 guar. 25-year 5s for additions, &c. V. 105, p. 715. 


by bp ery 1900, 8% %, viz., 2% each in March and Sept.. 


June and 24% in Dec. 
atewng 6 Other Interest, Balance, 
Income. Rentals. &c. Sur or Nef 
$279,529 $3,521,479 sur. $739,921 
265,304 3,390,862sur. 613,847 
211,632 3,200,515sur. 1,545,068 
189,723 3,201,503 sur. 1,477,809 


er. Inc. 
(after Tazes.) 


3,739,406 


4,533,951 
4,489,589 


2, 37k 

---- 36,687 .782 

---- 92,54! 904 
—(V. 123, p. 2649.) 

B@STON & LOWELL RR.—See Boston & Maine RR. 

BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch Imes cevers the territory from Boston, Mass., to Portland, Me. (two 
epee) ———. Mass., Sherbrooke, Can., Rotterdam Jct. and Troy 
N. Y., Woreester, Maas., to Portland, Me., and most of New Hampshire. 
Mileage 
Leased. 

331.28 

222 60 





Total 
1,372 34 
839 68 


Owned. 
ed a eh meme ees 1,041.06 


Trackage rights 35.82 35 82 


Total road operated_.......---- 1,658.14 589.70 2,247 84 
Seeond traek 500.51 29.5 629 90 
Third track 1.20 5.8 7.05 
Side track 1,104.93 1,357.01 


Total traek operated 3,264.78 4,241.80 
Electric Ratheays— 42 85 


2.87 
45.72 
Grand tetal tracks operated— 


Steam and electric roads— 
Dec. 31 1925 3,310.50 4.287.52 


a Includes trackage rights, 21.29 miles. D Incl. trackage rights, .99 mile 


The Beston & Maine Transportation Co. was organized in June 1925 
for the pergese of operating motor coach routes. Compare V. 120, p. 3308: 
V. 121, p. 702, 2151. 

On Aug. 28 1916 the Boston & Maine RR. was placed in temporary 
receiv on account of inability to pay its maturing obligation of nearly 
$20,000, . Pres. James H. Hustis was appoin temporary receiver 
and continued in this ition until reorganization and consolidation of 
the system en Dec. 11919. The reorganization plan (V. 107, p. 1918, 
2375. 2475). whieh became effective Jan 1 1919, provided for the con- 
solidation of the Beston & Maine RR. with its seven directly leased lines 
ase — assumption by the consolidated company of all sub-leases and other 
0 ations. 

The final valuation of the Boston & Maine RR. as of June 30 1914 was 
found by the I.-8. C. Commission to be $234,189,816 for all pro jes 
owned or . The value of properties owned and used was found to be 
$101,712,.971, and of properties used but not owned, $132,476,845. 

The Commission found that the investment in road and equipment. 
including land, was $90,653,840 on the valuation date. The cost o 
reproduction new of total properties used was found to be $223,317,897 
and the cost, less depreciation, $170.629.869. © 

The Boston RR. Holding Co. held $21,918,900 common and $654,300 
preferred stock, and this was ordered by the Court to be sold by Oct. 1 
1923. V. 108, p. 2122. The Court, on June 4 1923, modified the decree 
of Oct. 17 1914, the modification restoring to the New Haven its investment 
inthe B.& M. V. 116, p. 2635. 


Reorganization Plan (as Amended), Dated Sept. 1 1925. 


Principal Features Contemplated by the Plan. 

The plan centemplated the creation of a new 7% prior preference stock 
having priority over all existing stock and the sale of $13,000,000 of this 
new stock te provide funds for additions and improvements: the surrender 
of certain percentages of their holdings by stockholders who elected not 
to purchase their allotments of this new stock; the extension to later dates 
of maturity of $43,522,000 of bonds maturing in the years 1925 to 1932, 
inclusive, or the refun of said bonds under the terms of the railroad’s 
existing mortgage dated Dec. 1 1919, with an agreement on the of 
the railroad to convert these extended or refunded bonds into the new 
7% prior preference stock; and the readjustment of the rights of the holders 
of the various classes of stock outstanding. 

New 7% Prior Preference Stock (par $100). 

Shall have voting powers and it shall have Seeaty over the Ist pref. 
pref. and common s as to divs., which shall cumulative, an 
also in liquidation at par and accumulated divs. It shall be callable as a 





whole but not in part on any div. payment date after Jan. 1 1930 at thy 


price of $110 per share and accumulated divs. but in case of any such ca 
made on or before Jan. | 1940 a period of at least 90 days shall interven 
between the first publication of the call and the date fixed for redemption 
and during said period any bonds which are convertible may be converted 
into prior preference stock without regard to the limitation upon the amount 
of bonds convertible in any calendar year, and the stock to be called and re- 
deemed shall include all shares issued in exchange for bonds so converted, 
but in this event the conversion privilege on all bonds not so converted 
within the period of 90 days shall terminate at the end of the period. 

$13,000,000 of this stock has been sold to provide funds for improvements 
and additions to the property of the railroad and shall be paid for in semi- 
annual installments, the first of which shall be 10% of the purchase price 
and the others of which shall each be 15% of the purchase price. 

In order to comply with statutory provisions this stock was first offered 
to stockholders proportionately at par, and the balance not taken by 
stockholders under this offering ($1,482,800) was sold at public auction at 
prices ranging from 101% to 103. 

The plan involved the election by each stockholder either (1) to purchase 
at par a certain amount of prior preference stock (which amount was not 
based on the proportionate allotment of said stock among all scockholders), 
or (2) to surrender a portion of his old stock. 

For the different classes of stock the election te purchase new stock 
or to surrender old stock was as follows: 


(a) Holders of 1st Pref. Stock, Classes** A'’ and ‘“*E”’: Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held, 
or surrender 12% of old stock, retaining 88% 


(b) Holders of 1st Pref. Stock, Classes ‘** B’' and‘*‘C’’: Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held, 
or surrender 8% of old stock, retaining 92%. 


(c) Holders of 1st Pref. Stock, Class ‘‘D"’: Will either purchase at par 
$12 par value of prior pref. stock for each share of old stock held, or sur- 
render 64% % of old stock, retaining 9344%. 


(d) Holders of Pref. Stock: Will either purchase at par $15 par value of 
prior pref. stock for each share of old stock held, or surrender 12%of old 
stock, retaining 88%. 


(e) Holders of Common Stock: Will either purchase at par $20 par value 
of prior pref. stock for each share of old stock held, or surrender 32% of 
old stock, retaining 68%. 


Extension or Refunding of Bonds. 


The present funded debt of the railroad (excl. of bonds of leased roads 
amounting to $2,750,000, which fall due from 1941 te 1944, and excl. also 
of equip. trust notes) amounts to $124,123,479. Of this amount $48,685,- 
479 are held by the United States of America and $75,438,000 are outstand- 
ing in the hands of the general public. Of this last amount $43,522,000 fall 
due in the years 1925 to 1932 incl., and these are the bonds to be extended 
or refunded. Their due dates are to be severally extended for a period of 15 
years; they are to bear int. as at present until their present due dates and 
thereafter during the extended period at 5% per annum, and are to be call- 
able in whole or in part at 102 and int. on any int. date after Jan. 1 1930, but 
not before their present maturities. On the bonds, which are now overdue or 
which shall hereafter fall due before their extension er refunding, int. 
be paid at the rate of 5% boys annum from their respeetive maturities. 

It is intended that in addition the extended or refunded bonds shall, in 
so far as may be permitted by State or Federal legislation now or hereafter 
in force, be made convertible at 110 at the option of the holders thereof 
into shares of the 7k prior pref. stock at any time on or after Jan. 1 1930, 
and before Jan. 1 1940, or if any of the bonds are called for redemption 
between said dates, then before the date fixed for redemption which shall 
be not less than 60 days after the date of the call, subject to the limitation 
however, that if in any calendar year from 1930 to 1933 incl. $7,500,000 o 
said bonds shall have been so converted, then no further bonds shall be so 
converted during the same calendar year except such as have been or shall 
be thereafter called for redemption during that year, and subject to the 
further limitation that said conversion cove shall terminate after 90 
days if the prior pref. stock as a whole shall called for redemption. 


Stock Readjustment. 

The rights of the various classes of stock are to be readjusted as follows: a 

The preferential rates of dividend upon the Ist pref. stock, classes ‘‘A, 
B,'O. D”’ and ‘‘E," and upon the pref. stock are to remain unchanged, 
The holders of 1st pref. stock are to surrender the divs. already accumulated 
and unpaid on this stock, and also divs. accruing thereon after July | 1925, 
and on or before July 1 1927, except so far as said last named divs. may be 
declared and paid on or before July 1 1927 and said holders shall remain 
entitled to cumulative divs. after July 1 1927. The 1st pref. stock shall be 

iven priority in liquidation over the pref. and the common stock, not only 
for all divs. accruing after July 1 1927 and unpaid, but also for the par value 
of the shares, but shall receive nothing further in liquidation. The Ist pref. 
stock shall also be entitled to further limited payments after the common 
stock has received divs. of 6% in any year, as explained in the follow- 
ing paragraph: 

ir in any calendar year the-holders of the common stock shall have re- 
ceived divs. equal in all to 6%, then out of any further divs. declared and 
payable on the common stock in the same calendar year one-half in amount 
shall be distributed among the then holders of the Ist pref. stock upon which 
the accumulated divs. are surrendered, such distribution to be in proportion 
to the annual rates of the preferential divs. to which said holders respectively 
are entitled, but in respect to each share of said 1st pref. stock this provision 
shall cease to apply or be operative when the aggregate of the amounts so 
distributed from time to time upon said share is equal to one-half of the ac- 
distributed from time to time upon said share is equal to one-half of the 
amount of the accumulated divs. on said share which have been surrendered 
as herein provided. 

The accumulated divs. upon the Ist pref. stock which are to be surren- 
dered shall be kept alive and subject to the disposition of the committee, 
which may deal with or utilize said divs. in such manner as seems to it best 
calcula * sorry out the plan and accomplish the resulta contemplated. 
V. 121, p. 1 ° 
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RAILROAD COMPANIES Miles | Date Par Rate When | Last Dividend |Places wae. Interest and 
{For abbreviations, &c., see notes on page 8} Road | Bonds; Value lovtstonding % Payable | and Maturity Dividenas Are Payable 
Boston & Maine— (Concluded) | 
“quipment gold notes, due $454,200 annually__G andl Ml Meadeses 4,087,800 6 3S & 3 18; Te Jam 18 1996 . onccccecececccceccese 
Equipment gold cert, due $121,000 annually_c*&r| _-- 1922 100 &c 1,131,000 5% eiF & A/To Aug 1 1937 | Boston 
do do due $141,000 paauplly MarR. > ae FF i ree | 1,692,000 6 J & DI/To June 1 1938|First Nat Bank, Boston 
Bonds of Merged Properties Assume 
improvement bonds s f not dace ee. 4.435 z ooal ee 1,000 1,919,000 4 F & Al/Feb 1 1937 Company's office, Boston 
B nds for impreve ent & ref___.__________- zc&r ---| 1892 |1,000 &c| 2.500.000 4 F & AjAug 1 1942 de do 
eis gg BERR 8 ate EE il tiem IE zc&r - ---| 1894 1,000 6,000,000 4% eI & JiJan 1 1944 de bo 
Bonds exchanged for Fitchburg —— (V 70, p 175)-z ---| 1900 1,000 5,454,000 3¢ |J & JiJuly 1 1950 do 
Portsm Gr Falls & Con Ist M assum-________-____- 73| 1877 | 500 &c 1,000,000 4% |J & DjJunel 1937 Second Nat Be. Boston 
Worce-ter Nashua & Roch first snoriguge equally | {47 Var. 1,000 150,000 4 J & JiJan 1 1935 Amer Trust Boston 
alien: epg Ne EE a Go wil a z! 47| 1894 1.000 380.000) 4 A & O/Oct 1 1934 do “2 
Boston a Lowell—Bonds_ .._..........------ z*| __-| 1913 1,000 &c 1,000,000; 4% |F & AjFeb 1 1933 do do 
SRM ED aS Cs 2 Cpe + eta see 1 ---| 1916 1,000 1,250,000 5 M & 8/Mar 1 1936 do de 
Connecticut > geet eh apt 2B Ot zc} -..| 1893 1,000, 1,000,000 4@ \M & S/Septi 1943 At company’s office 
Fitchburg— Bonds to State of Massachusetts... zr ---| 1887 1,000 5,000.000 4 M & NiFeb 1 1937 do do 
Bonds $450,000 authorized__................- z| ...| 1913 |1,000 &c 400,000 4% iJ & JiJan 1 1933 de do 
ERO AE RARE Ee) ae a eee ---| 1914 |1,000 &c 1,872,000 5 J & JiJan 1 1934 do do 
Bonds of Leased Lines (Stock, see each co)— 
Concord & Claremont (N H)—lIst mtge____..-- zc 71) 1914 | 1,000) 500,000 5 J & JiJan 1 1944 Met Trust Co, Boston 
Conn & Passumpsic ist mtge $1 .900.000 gold____zc* 110) 1893 1,900, 1.900.000 4a |A & O/jAopr 1 1943 Safe Dep & Tr Co, Bos 
Boston & Providence—Stock 10% gu 99 yra Old Col Ger ines 100 4,000,000} 10 Q—J |Oct 11926 234|Treasurer's office, Bost 
nn OByc| ---| 1923 1,000 2,170,000 5a iJ & Jil See text 
Boston RR Holding Co—Pt stk 4% cum red 110_zgu oes] bee 100 27,293,900 4 J & JiGisam 10 1008 Ei. cnnccncecacus nahieden 
Boston Revere Beach & Lynn—Stock $850,000_-..z| -__| ____ | 100 850,000) 6 a Oct 1 1926 144|Office, or checks mailea 
lst M (V 65,p 68 V 83,p 379) $1,000,000 g SBzc*&r| 13.12) 189 1,000 1,000,000 4% elt J15|July 15 1927 State St Trust Co, Bost 
Reston erminal Co—ist mtge currency__OB.zc&r -.-| 1897 1,000 &c 14,500,000 3% Text |Feb 1 1947 Merch Nat Bank, Boston 
ne City Gaylord & Alpena—list M $800,000__- 101; 1917 | 100 800,000 5 J & JiJan 1 1937 Grand Rap, Mich, Tr Oo 
vlnsea Ry—See Savannah & Northwestern RR. 

Brownavilte & Matam Bridge Co—lIst M g gu-_ SH. - ---| 1910 | 1,000 290,000 58 |J & SJiJan 1 1930 St Louis Union Trust Oo 
Gold bonds $100,000 guar jointly.......___-- aohl ae | 1,000 90,000 4 M & S/Septi 1931 New Yoru Trust Co 
BuffatoCr—Con(now lst) M$! ,000 0008 int as rent os 6; 1891 | 1,000 1,000,000 5s |J & JiJan 1 1941 US Mtge & ['rCo,N Y 

Ist ref M total auth $5,000,000 g red 105__. Usm.x oust Bee I 1,000 2,000,000 5g |J & JiJan 1 1961 do do 
Buffalo New York & Erie—See Erie RR 























Plan Declared Coacetios the reorganization yea was carried into | Parker, Roger Pierce, E. M. Hopkins, Wm. PD. Woolson, George L. Batchel- 
effect Aug. 25 1926 when the new refunding bonds totaling $37,531,000 | der, William B. Skelton, T. Jefferson Coolidge, Louis K. Liggett, Homer 
were delivered in exchange for the same amount of bonds previously out- | Loring, W. Rodman Peabody, Thomas Nelson Perkins, Louis M. Atherton 
standing, and subscriptions on account of the new prior preference stock | and William Dexter.—(V. 123, p. 2133.) 


purchased under the plan were paid over to the railroad by the general p BOSTON = PROVIDENCE RR. Owns Boston, Mass., to Providence 


readjustment committee. 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to Old 
BON DS .—In exchange for the $19,879,000 advanced by the Government Goroty RE. rental 10% rly a stock lease. bein ‘modified in 1912. 
the company issued $17 606.000 Bb bonds yable Jul a) "1920 one x} a . 95, p. 235. The New York N. & Hartford on bee. 3 1924 owned 
000 6% bonds payable Jan 1 1929 2 bonds B. Age $524" stock. The company LB." in May 1923 $2,170, 600 15-year 5 
refunded by * like amount of 6% pm payable Jan gold debentures to refund the 6s due July 1 1923. Endorsed on the bon 
by the Director General of Railroads. and signed both by lessee and lessor is a statement to ae — that the 
The new ist & ref mtge secures all of the consolidated company’sbonds | bonds are issued under provisions of lease of 1888. Interest payable at 


equally with the bonds given to the Government, and will cover all the | Old Colony Trust Co., Boston. ‘The company in April pe ah lied to the 
property owned or herea’ acquired, subject only to the following divi- | I.-8. CO. Commission for authority to issue $2710 a oe 
June 1 1937" $1,000,000; Worcester, ie tah Rochester RR. "$530,000 benture bonds with which to refund these botida.—(V. 116, “p. 2258.) 


Bonds are to be 
issued in series. (See table at head of page.) ’ Compare also ‘‘Reorganiza- June 18 1909 under special Act with power to hold securities of Boston & 


tion Plan’’ above. Maine. The N. Y. N. H. & Hartford transferred its holdings of $27.- 
Leasea Lines —Leases assumed by the consolidated company are: 600,400 pref. and com. stock to trustees appointed b e U. 8. District 
Stock Dio. Stock Dio Court, and as guarantor paid pref. divs. which y eo net meet 
Outstanding. Rate. Outstanding. Rate Owned $21,918,900 comnnaen and $654,300 pref. stock of 2 Boston. 2 

Yormant & Mass_.$3,193. O40 6 |™Massawippi Valley. 00,000 


Maine, for which was issued $27,293,900 non-voting 4% cu mi. pref svoc 
tae & >} 150,800 10 |New Boston RR_.-.-. redeemable at 110, guar., prin. & ‘divs., by endorsement byt the N. a 


ua & Lowell... 800.000 9 |Con. & Portsmouth. 350,000 


Co. The latter company siso owns the entire $3,106,500 com. 
8tony Brook_____. 7 Pemigewasset Valley 503,400 ae 4 of the Boston RR. Holdi 93, p. 870, 1461; v. 94, Pp. 205: 
.. ££ | sothete ¥ 8%%|Concord & Clarem'’t 400,7 oP 968 
Peterborough RR_. 351,900 4 /|Franklin & —* 132,800 if arch 1914, under order of court to divorce the system, the B. & M. 
North cd 6 |Peterb. & Hillsboro. None was transferred to five trustees, viz.: George W. Anderson and 





SSOOSSa+I2D 


ern 400 
Oonn. & Passumpsic 2, "500.000 6 Newport & Richford None James L. Dohersy of springfield, Mass.; Henry P. Day and Charles P. 
Boston & Maine guarantees $1,328,000 ist 5s of St Johnsbury & Lake | Hall of Boston; Frank P. Carpenter of Manchester, N. with orders to 
Ohamplain. Jointly with Maine Central guarantees $300,000 Portland Union | sell the same on or before Feb. 1 1909, but the U. 8. Dist. ‘Court extended 
Ry. station (now Portiand Termina! Co.) bonds. V 93, p. 940. 1323. Also | Order to Oct. 1 1923. In pratt Hy with the A. of the U. Court 
guarantees $500,000 Concord & Claremont ist mtge. 5s. due Jan. 1 1944 for the Southern District of New York modifying the New Haven : ‘dissolu- 
Equipment t. usts issued to Director-General for rolling stock allocated | tion decree (V. 116, p. 2637), the trusteeship of New Haven’s Boston & 


to this compan See sire on page 3. Maine stock has been dissolved and Boston Railroad Holding Co. stock was 
Stockhok - suits, 111, p. 73, 188, 692. 895; V.112, R. 56 Govt | returned to the New Haven June 14 1923.—(V_ 117, p. 2108.) 
loan V. 111. yi Y 112, p. 160, 2747; V. 113, p. 1052; 4, p. 408 BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 


1405; V. 117, road from Lynn to East Boston, Mass,. 9 miles, connecting with Boston by 
Divs.— woh: 3 oe "gs. bi ‘ee _* & }- ?. b's bs ks None | company’s ferryboats; East Boston to Winthrop, 9 miles; also Winthrop to 


Com (%) {% since 
On Jan. 3 31 f920 el oa divs ro | $2 67 -- OE on the Pref. stock, the first Point Shirley, 1 mile. sf! he D. 08S; V. 95. p. 2131, 1008. 


73.— '07. '08-"10. ’ 2-’ 19. ‘?- "31. °22. °28.-"26 
ayment since March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 1920. DIVS Bath 07. ‘O8-"10. "11. "12 
none since. The company declared out of earnings ‘for the six months | Per cent 4 2 yrly. . 5 6 yrly. 6 6 yrly. 3 2% 6 yrly 
\ cade June 30 1926, semi-annual dividends as follows on the first pref. Year ended— Gross. Net. Int.&Taz. Divs.Paid. Balance. 
stock, payable Aug. 12 1926: class A Ist pref., $2 50; class Bist pref., $4; | Dec. 31 1925______$1,468,469 $158,409 $106,181 $51,000 sur.$1,227 
class C Ist ref., $3 50; class D Ist pref., $5; and class E Ist pref., $2 25; | Dec. 31 1924____-_- 1,515,739 158,186 104,283 61,000 sur. 2,903 
i No dividends had been paid on these stocks since July 1920. Dec. 31 1923...... 1,583,930 163,265 101,240 51,000 sur.13,346 
REPORT.—For 1925, in V 122 Pp 1905, showed: ar 31 1922... -- 1,519,762 143 ,422 93,951 34,000 sur.17,379 
Operating Revenues— ' 1925. 1924 1923 1922. —(V. 123, p. 2619.) 
Dt Wenenchecee waa $51,422.292 $47,944.422 $53,409. 041 $48 264.270 BOSTON oF PIAL SO, —Owns Southern Union Depot in Beston, 
ee 20.213,911 21,309, ose 23, Oe. 484 22,556,263 | opened in 18 0; V. 69, p. oy  F Y. Centra Besse & Al- 
Dt eb abacenkian'e 1,311,213 1,286.138 913,946 995 029 | bany), PL. & A id Golony and N. . H. & Hartford RR. cos- 
PP Sestchasbbeans 3.126.301 2.804.753 3, 129° 184 2.919.859 | own the $500,000 capital stock and pay as LF in monty installments 
DEE Seanad teded~ue 5.555.046 5.352.647 5.843.285 4.984.664 | sums sufficient to pay all expe , interest on bonds and 4% on 





nses, 
stock. These eo are e jointly liable ‘for any deficiency in case of 
Fetal epee, soveunan. - $81,628,763 $78,697,298 $86,310,941 $79,720,084 | ‘oreclosure. Reg. . coup., F. & A.—(V. 93, p. 1598.) 
erating Expenses— anil B City to 
Maint. of way & struc.-$10,241,687 $10,076.152 $11.546.362 $11.136.236 | BOYNE,GITY GAYLORD & ALPENA RR. O "formin rye AH 
eae: of equipment__- 15,893,992 16, 238. rye 19, 3s -240 16,093,525 | line from Lake Michigan to Lake Huron. The I.-8. O. Commission has 





ee ee 799.145 60 348 658.822 
Transportation ------- 32,857,838 33. Bs $789 40.705. 825 36, 519, 361 mn TN gy Eee he company’s ndbag” $660 800. 
CHANCOUS OPETAtions : An issue of t M. 20-year 58 was sold in 1o17 “—< ort for 1925: 
General--------------- 2,904,378 2, 750! 349 2,574,326 2,418,510 Gross. $298 603, net o = oa 98.719; other inc.. $3,813; interest charges, 
&c., $96,830; def., $64,298.—(V. 122, p. 1022.) 


Total oper. expenses__ $62,987 .463 $63.912.556 $75.275.588 $67.164.593 
Net operating revenue. _$18.641.300 $14.784.742 $11.035.353 $12. 555. 492 BRAZIL RAILWAY.—(V. 121, p. 2634.) 








Zee S0URGM......--- $3. a 1 885 $3, on: a8 $2,935,235 $2,571,276 BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
Uncollectible revenues__ 8.638 948 4,428 5.365 | steel bridge over the Rio Grande River ween Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 

Operating income____$15,434,777 $11,731,992 $8,095,690 $9.978.851 | Orleans Texas & Mexico) and National Rys. of Mexico. 8 
Other income--.--_--.- 1,572,007 1,116,486 1 pee 001 1,431,469 | one-half (except directors’ shares) owned by each of said companies, which 
Adjustment (see mote A) ........ --....-. Dr.89.070 Dr.98.430 ntly guarantee both classes of bonds. Ist M., $333,000 auth. Year 
caded Des 31 1925, gross, $94,237; net, $41,540; other ‘income, $10,962 
Gross income_-_-_____-_ $17,006,784 $12,848,478 $9,357,621 $11,311,890 | interest $18. 100; taxes, &c., $1,711; net income, $32,691. See Nationa 

Deductions— Rys.. 94, p. 277. 


Hire of freight cars (net) $2,868,390 $2.592,303 $4,853,576 $3,740.761 BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 
Y 














Rent for leased roads... 1,229.: rh] 925.523 902.363 920.376 rter 
Interest and discount... 6.685.141 6,733.724 6,319,301 6,038.772 | ¥.4 1p Dec; 18801 leased for torm of chart entire capital stock of #250 008 
Other deductions. .._. tee goa 824,191 773 451 583 .990 Rental ue tnt. on bonds, 1% Ne mg Ps ae. ri OF ts a sy 4 - - 
to ret - 
oooh te Seteations oo aie sil. got. B78 sii. 975. 4} dna 848. pitt $11, 233. ae? Gompaniesion has pices 2 tentative ieee of $77, id’ on “ — and 
Inc, app. to sink finds. $156,234 $147,580 $2 S71 714 — $230°620 Buttalo, Rv oF the comp asiivernail, NY; Sec. & Treas., E. A- Albright, 
yAdd'ns & betterments_ 716,200 716.20 ' 657 .450 504,617 , gee (Vv. FAY = 574.) j 
Total appropriations. | $372,434 $863,760 |, $929,164 $744,237 "BUFFALO ROCHESTE pirrssyRon rye wAy. cO.— 
Bajonss, , Spine ee oe. 475 999908. Athy aS 420,234 get8716,246 es “ee £2) peas from Buttslo and Rochester, N. bituminous 
‘or the years ive the corporate an 
h., ocne accounts are combined, and in order that balances carried to Lines owned tn fee— Miles.|Penn. RR. —Pogn _— Jct. to 20 
profit and loss may agree with corporate accounts, an adjustment is made | Buffalo Creek, N. Y., to Mt. Shuman Run Y, Pa_--...-... 
eliminating Federal income transactions and clearance accounts, ‘ Revenuee SOW, PO. ccccepensig-ccese OU. epuagcapevecesoepesceen y 
and expenses prior to Jan. 1 1918.’”’ Clarion Jct. to Lindsey, Pa..... 59) 1 not cwned— 
vE a oo trust instg ments. Rochester to Ashford, N. ¥..... 94| Allegheny & Western— 
For latest “Railway Earnings Section” (issued monthly). _ 5 = ocuhenndnqeantes wine |S semen to Butler, Pa.; 95 
OFFICERS. Her “Homer, Loring, Chairman; --...----.-- . Pres.; H. R. Mt. Jewett to Olarion Jct. 20 Cael & ihe" ° 
Wheeler, Treas.; A. B. Nichols, Cleric. Eco. Butler Pa. to Pittsburgh 41|_ Clearfield to Beech reek RR... 26 
DIRECTORS. Sean D. True, Charles W.. Bosworth, Frank P. Ribold Jct. to New O Cani.g-c 33 | Mahoning Valley RR........... 2 
ter, bhi 9 c Baylies, James Duncan Upham, 4 Hustis, Willow Grove to Pittsburgh, P: 7 —- 





R ld Foster. . Dudley; Geo. von L. Meyer, Alba M. Ide, W. M. Beted TOs. SE BGG. 0 nctdvccceccnc cosscccboncssooussnistbasennd 602 
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RAILWAY STOCKS AND BONDS 


[ Vou. 123. 








| 
RAILROAD COMPANIES | Mi 


| 
les | 


Date | Par 


Bonds Vaiue 


Rate 


Places Where Interest and 
% Dtetdends 


When 
Payable Are Payable 





Buffalo Rochester & Pittsbh—Common stock_..Tr| 
Pref stock non-cum common 6% then pro rata..Tr| 
BR & P Ist gen mtge ($10, 000.000) gold__Un.zc* 
Linc P & Charl ad M gold Un.zc* 
BR&P coneot - e g $35.00 1000 auth. _Ce.xc*&r 

Equip bonds ( 000 gold sinking fund G.xc* 
do H gol ‘$125; 000 due o feuiy text...G. ae 
J gold (no “I") $50,000 due e-an__Gk. 
$40,000 due semi-annually 
No. 10 ¢ notes $133.600 ann 
L due $128,000 annually 
Sufiaio | & o Suee SS Corp—Common stock. 


Sameuee 

os mortgage $f. Goo 

ull Prox & Doidtield— First eortanae bon 
urlington Cedar Rapids & Nor—See Chicago R 
utte A & P—ist M 6 gu u sink fund es 105.yc*&r* 
airo & Thebes RR—First mort 

Igary & Edmonton—See Can 
al W RR & N—New mortgage 4780, 
ambria Clearfield—See Pennsylvania RR. 
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Veb #8 pag oe 33 
To Jan 15 1935 
To June 1938 
De 925 o 
June 30°26 2% 
Dec 30 1963 
Oct 1 1928 


Feb 1 1944 
Mar 1 1961 


Oct 1 1934 


do do 
Geerenty Trust Co.,N Y 
New York 
By treas's. check py NY 


) © 
B B Smith & Co, N Y 


aoc 
Arvo 
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Guaranty Tr Co, N Y 
See text 


Anglo-Cal Tr Co, San Fr 
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The I.-S. C. Commission has placed a tentative valuation of $48,827,821 
on the total owned, and $57,529,352 on whe total used property of the cem- 


pany as of June 30 1917. V.122,p.8 
Lease to Delaware & Hudson oo. —The stockholders on Sept. 15 1925 
approved the 7 of the oe pronerty to the Delaware & wr Ce. for 999 
ears from Jan. 1 1926, ject to the approval of the I.-S. C. Commission. 
he lease Pr rovides for s rental suficient to pay 6% net pe dhe dividends 
on the $6,000,000 outstanding pref. and $10,500,000 outstanding common 
mocks, the payment of all fixed charges and assumption of its maturing 
obligations 


ORG .—Successor 1887 ef Roch. & Pittsb., foreclosed, plan V. 41. p. 516 

The entire a ae stock ($4,000,000) of the Rochester & Pittsburg ‘Coal 
& Iron Co. (V. 66, 1088), carr . control of the Jeffersen & Clearfield 
Coal + Iron Co.., ae 4 transferred {n (subject to the lien of the Genera! 
Mtge.) to the Mahoning conte td, Co. in consideration of $4,125,000 
of ite stock, which was ye oa, pro rata among holders of Ry. 
, ng and pref. stock. RP; 1468, 85, p. 414, 415. Allegheny & 
Western Ry. and Glearfloid & & shouting. Ry. securities are guaran 
DIVS .../ ‘07 ‘08. ‘09. ‘10. ‘11. 12. ta 7 ‘15 one. See 1-26. 
Om % 544% 4 4 5 5% 4 6 5 4 yearly, 





31.968 
408.012 
$20,175,269 
$1.849.382 


29.568 
476.719 
$13,451,122 
$2,500.731 
407 .932 

$2, os. 798 
618.000 
417,431 


$3,128,230 


29.986 
477,720 
Total oper. expenses__$13, $90. 0.730 


Net operating revenue__ $2.8 
Tax accruals & uncollec- 496, 015 


Operating income__.. $2.374.037 
Hire of freight cars . 397 .348 
Other income 398. 100 








BONDS, &C.—General 5s $5,573, oe ities for prior bonds, &c. 
The 50-year Consols ($35,000, 000 authorized) are to bear not over 44% 
int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligations at or before maturity and the remainder for future requirements 
Dec. 31 1925 $25,578,000 were awe A in ange of pub and 
.536.000 were nerd in OB, p. 000, 1 a V. 85, 39, 414; 
95. p. 361, af: 1070, 1155, iste oF. 99, p. Mis. 1748: 
V. 100. p 228: 4th} D. oP 
ipment e8 Me were redeemed at par and interest on Oct. 
1 Series G have an annual 6% sinking A to er a | at par; if 
pot purchasable, pongo to be drawn by lot. . 89, 468; 00; 
V. 93. p. Wy § 039: \ ff “2 122: V. 97. p. 364. Series H 
Vv. 98, p. 1459. 105, p. 338. 605. (No Series I.) 
V. 107. p. 1099. a75 “holes No. 10 are redeemable at 103 and interest. 
V.113. p 1469. Series L, V. 116, p. 933. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company = See article on page 3 
REPORT.—For 1925. eat FF 122. p. st a 1488, showed: 1009. 
Freight revenue $14,314. 886 $1 3. ats Th $19.310.382 $14. tet Pref 
Passenger revenue 1.762.856 1,652.355 
Other Sasapertetien.. a 680. 809 1 B43. 608 662.235 B38 ‘521 
Incidenta 122.928 104.205 289,178 139,192 
Total oper. revenue. _$16,560,781 $16.746.506 
Maintenance of way __-_- ef 100.406 $2.391.728 
Maint. of equipment... 4.527.035 6,505. 106 
Traffi - 25.6 237.2 
6,710, é28 
28.214 
459.629 
$16 .332.659 
$413.847 
371,804 
$42.043 
583.134 
586.166 
$1,211,343 


$1.447 496 
1,592,104 
524,175 


$3 563.775 
$760.164 
1,713.965 
8.148 





"20.946 
09615 
$4.0 





Surp. avail. for divs__ 
Previous surplus 
Adjustments D 
Preferred divs. (6%)__- 
Common divs. (4 7) aces 


Profit & loss surplus_-_ 


$1 oh 498 df$1.191,.165 
$4.002.448 $6,228.881 
Deb: 38. 526 Deb255.268 

.000 : 60.000 360.000 
420.000 420.000 420.000 420.000 
3.447.665 $4.060.543 $4.277.420 $4.002.448 

OFFICERS.—Pres., Wm. T. Noonan, Rochester. V.-P., Adrian Iselin 
W. Emlen Roosevelt, N. Y.: Thos. F. Brennan, Rochester: Aud. & Treas.. 
J. F.Dinkey, Rochester: Sec. & Asst. Treas., Ernest Iselin. New York. 

Directors. eS at G Barby. A. Iselin, William E. Iselin, 7s Herbert 
Johnston, O'D. Iselin, Noonan, George E. Roosevelt, Emlep 
Roosevelt Sood Iselin, ‘ot Donnell} Iseiin, Oscar Grisch, Samuel Wane 


ten, Hamilton F. Kean. Offices, Rochester, N. » d Wall 
York.—(V. 123, p. 574.) a a ee 


BUFFALO & SUSQUEHANNA RAILROAD CORPORATION .— 
Owns from Sagamore, Pa., to Wellsville, N. Y., with severai branch tines 
incl. 15.44 m. trackage. Total mileage Dec. 31 1925, 253.54. 
ey oe and succeeded Dec. 31 1913, per plan in V. 

RR., foreclosed Dec. 51913. V. 97,p 1582; V. 93, 1596. For 
description of property see V. 108, p. 1828, Pi 830: . 100 >. 1007, 980 
Oonnects at Driftwood Jct. with Pennsyls ania RR x *. Buffalo. 

Tentative valuation as of June 30 1919. $9.845. pain 4 

STOCK —Authorized (per $100). common, $3.000,000; 4% pref. ( 
d.). cumulative after Jan. 1 1915, $4,000, —— Listed on N. Y. and Sine 
Steck Exchanges. Toi. trust expired Dec. 31 1923 

Dividends— 10}7 ss a 19 -0. 1921 i923. 1923. 1924. 1035. 
On com. stock 7 17 7 jo 

No payments sien ae a on A. stock since Dec. 30 1925, se 
%% was paid. 

BON DS —The Ist mtge. bonds ($10,000,000 auth.) are secured on the en- 
tire property and further by deposits of mortgages aggregating $687 .681 
op coal lands of the Powhatan Coal & Coke Co. ano of a mitge. for 
$1,000,000 on the properties of the Buffalo & Susquehanna Coal & Coke 





incorp. ip 
Bs 1503, the 


Co. and of all the stock of the Addison & Susquehanna RR. and all th® 
stock and bonds of the Wellsville Sones & ine Creek RR. and of al 
the stock of the Kevesene Store O 3. p. 619, 899: V. 84, 748. 

Of the bonds, 59,000 have been issued. The remaining $3,041 000 
bends, or an of t my may bear not to exceea 5% interest and can be issued 
only for additions, extensions, improvements, acquisitions of propert | 
ac quiring or discharging liens on pro y of cor apg in which 90 
stoca is owned. Sinking fund for emption of bo nds at net to exceed a 
and int.. $50,000 per ann. for 35 years: also al! sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as callaerad 
upder such mortgage and any further payments authorized in case of issue 
of further bends er otherwise. Bonas retired through operation of the 
sinking fund to be heldalive. To Nov.1 1926, $1 9 4, 00 had been — 
gone ~ i ae + ott ceneuey one. A a 656. 000 were outstandil 
1503- 100 1008: 108, p 2329, 22 

“BUFFALO. & V SUSQUEHANNA COAL r4 OOKE. co. ry compaay 
the $1.900.000 5% M. bonds of which are owned by the B. & 4 iy Corp.. 
owns coal iands at oe } og Oponds a and Sagamore, Pa. mines in 
operation, v.77. Vv. 79, Z091- 92; V. 82. p. 1322; V. ty p 1266 


lst ae 5% bonds .. , 2 
PO WHATAN OOAL & Oo AY GO. —This company, all of whose bends 
are owned by the B. & 8. Oorp., owns coal lands at Tyler and at 
Its coking a 8 a... a capacity of 1,800 tons of coke daily. 


Sykes. 
eystone Store Co., stock $50,000, all ewned by RR. Oorp 


REPORT.—For 1925, in V. 122, p. 2640, she wed: 
Calendar Years— " 

Total operating revenues 

aevetes expenses 

Taxes, 

Hire of equipincit OF 

Joint facility rents, &c.—Dr 





Net railway operating income 
Dividend income 
Interest on securities, &c 
Miscellaneous 


rg een 
Ses | xbatos | 
—e | oh 

4 


32 / BS 





Gross income 
Bond interest 
Sinking fund 
Miscellaneous 


$289.011 $1,082,201 
$218,683 
44.947 
10,652 


"$274.28 
807.919 
670.000 


=28E| 


S$ 
Ber 





Total deductions 
Surplus for year 
Dividends paid 340° ‘000 446. 

For total earnings 7 **Railway Earnings Sectien"’ (issued monthly). 

DIRECTORS—E Darlow (Pres). A. A. Jaeksen. P G. Bartlett, 
Herbert H. Dean, J. Ri. Farlee, Charlton Yarnall, Albert L. Smith J 
Rutherford McAllister, and A.M. Darlow (V.-I. & Gen. Mgr.); Sec.-Treas., 

} Re Gen. Aud., T. J. Elmer, 986 Ellicott Sq., Buffalo. —(V. 122, 
D. -) 


BULL FROG-GOLDFIELD RR eater. Rex Nev., te Goldfield, Nev., 80 
mites. In June 1914 control was obtained by Las Vegas & Tovopah RR., 
duplicate lines being abandoned, but in 1918 that company went out of 
businese and this road has since been o ted in connection with Tonopah 
& Tidewater RR and Death Valley RR. V 99. p 1536. During the latter 
art of 1919 Messrs. Althause and La Grange purchased a majority of the 

1,628,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap the road, pay off the bonds and divide the remainder of 
the proceeds among the stockholders. Opposition to this plan developed 
and Tonopah & Tidewater RR purchased the stock held by Althause an 

La Grange at the price paid by =. lus 6% int. for the period during 
which they held the stoc Clark, Montana, the holder of the out- 
standing bonds, agreed to take 2 $148. 000 in new ist Mtg tge bonds in exchange 
for the old Ist and 2d Mtge bonds held and in partial Setmetize of unpa d 
accrued int. a | outstandin bonds. Officers: R. C. Baker, Pres.; C 
Zabriskie, V.-P & Treas . 8. Miller, Sec., 523 Pacific Electric Bidg.. - 
Los Angeles, Galit af . 2am p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, 
Mout., and west to Browns, 30 miles: spurs. 37 miles: 2d track, 2 miles, 
sidings, 67 m.; total. 136 m.; also leases Stuart to Anaeonda, 9 m.; sidings; 
5 m. : ae. 150 miles, of which 115 miles operated electrically. V. 97, DP. 
1114: 96, 135. Stock, §. 500.000, all a. which Anaconda Copper Co. 
owns. V tei ends’ 1910 & 1911. 6%: 1912. 3% and 1507 in stock: 1914. 
44%; 1915, 6% 1916, 1917 & 1918, 12%; 1919, My F 1920-24, nene; 1925 
15%. a s ($5.000,000 auth. issue), of which $2.441 .000 are outstanding, 
are guar.. & i., by ge — Nags Mining Co. V. 98. p. 837. For 
ear coding. Dec. 31 1925, 725.586; net, $302.588: +2 ad inc., 
19 wt he ooeepes $151. 350° “dividends. $375.000; balanee, $272 
( p 8.) 


CAIRO & THEBES RR.—Owns Cairo, Ill., to the ue @ across the 
Mississippi River at Thebes, [ll., 25 miles Leased to 8t. L. I & so. Ry. 
(now Mo. Pac. RR.) for 99 years from Mar. | roll” rental covering int. on 
an authorized issue of $2. 000. 000 4% bonds, of whieh $1 .699.000 are issued 
and outstanding, all owned by L.& N. V. 95. p. 1121. Columbia Trust 
Co. of Louisville, Ky., trustee. Stock (all owned by Mo. Pac. RR. Co.), 
$10, 000; par, $100. es., L. W. Baldwin; Treas., F. M. Hickman; Sec., 

FE. W. irland, St. Louis.—(V. 95, p. 1121.) 

CALGARY & EDMONTON RY.—Owns Calgary Jet., Canada, to 
Edmonton , Canada, !93.4 miles, and to Fort McLeod. Canada. 107 3 miles; 
Wetaskiwin 8 Hardisty, 93.8 m.; : Raceee to Kerrobert, 223.3 m.; total, 
617.8 miles. 93. p. 1785; V. 94. p. 91 

tn 1903 Sena to Canadian Pacific twinich owns entire $1 000.000 stock 
and $7.440,000 Ist M. 4% bonds) for 99 years; debenture stock interest ts 
fearespend : 4%. in 2002 the bonds will be paid or a further lease entered 
into. V bi: V7) p 1224: V_ 80. p-116.—(¥ 94, p 910) 


CALIFORNIA-WESTERN aR. & A TIGA TION co. ym toy 


6279-273 
738 


i 





rags. 50.66 m $1,000.00: $100 
Dive” paid year 1909. 234 %: 1010. 734%: 1911, 10%; 1912, 10907 1018-14, 





Nov., 1926.] 


RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 


Date 
(For abbreviations, &c., see notes on page 8) 


Bonds | 


Par 


Miles 
Road Value 


Amount 


When 
Outstanding Payable 





Cambria. & indiena R ies * ‘ea 102 Spacten 


eneral mtge Seri 
Camden & Burlington Fie. i 6% guar_-- 
First M g gu p & i by Un N J RR & Can 30 -GP..x¢* 
Kaneda ye peel potion Nptoce 5 , 14. 
anada u erm’ — lst 1,1 
anada Seuthera—teeck. panetnnts 80 
Ay ee ea 
eee 
Canadian Natienal Rys—See ace. - _ 











Feb 


Pras sogZ 


Baek eek ke 
OOme PupZ 


POIWOr POW 
RR FR RR 


Oct 














May 1 1936 
Aug 1 1944 
July i=. 3% 


Jan 21 


940 
Aug 2 i 14% 466 Lexington Ave, N 
Oct +} 962 d 


1 1945 


Broad St Station, Phila 
do do 
Royal Tr Co, Mon 


i) do 
Agts Bk of Montreal, NY 








none; 1916,6%:1917,.2% 


9 : nd 
(paid from sur {1917. 246 %:1918, 734 %: 1919. 14 %:1924. and 1925, 244 % 


i., by Union Lumber C 

. 894, 1213; 100, 1436 ear ending Dee. 31 1926. om. sar, 680: 
taxes, $47, ; other income, $52,484 

ance before dividends, $57,462; dividends (24%). $05 000.-A¥. 100, p 


1436.) 

CAMBRIA & INDIANA RR, _—Colver to Manver Be. 18.70 m.; Dob; 
son Jct. to Rexis, 4.25 m.; Colver to Colver his, Pa., 2:20 m 

n Jct. to o NaneY-Gie. Pa., 7.60 m.; Nant-Y-Glo te Revloc, Pa. 

4.90 m.; yard tracks and sidings, 22.30 m.; total, 59.95 m 

The I.-S. C. Commission has placed a tentagive valuation of $3,800,000 
on the total owned and used properties of the company as of June 30 1918. 

Stock, $1,500,000. Bonds, $900,000 authorized and issued: sinking fund 

“Auth gross ton on coal originating on the line: minimum $16.000 


thorized issue of ist M. of 1911, $900,000. of which on Dec. 31 
4 $900,000 had been Issued, and of these $359,000 had been retired; 


$75. 000 held in  reaeury. 
6% . 0 ie $4.000,000; nominal date of Issue, 


Gen. M. bonds 
Aug. 1 1919; date of maturity, A 1 1944, of which par value outstanding 
as of Dec. 31 1921 is $1.63) 00." Of this amount S00 ose In woneey: 
Equip. trusts Dec. 31 1921, $15,000 “B due ann. to Mar. 1 19 
“O Se. A to Feb. 1 1 1923; B12) 000 Series’ “E" 5s, due 
ann. to May | 1929, and $616.000 sof 4}4s, due ann. to Dec. 1 1931. 
In April Yods a $1.700,000 ey “G" 5s, due ann. A May 1 1938. 
of which par value outstanding as of Dec. 31 1924 was $1,587 .000. 
EARNINGS.—For cal. year 1924, gross, $1,014.421; net 1, Oe. deficit, 
Sent 688. other income, $829.308; int., rentals, &c., $322.859, bal., sur., 
I 


" E. Sprout; Asst. to . B:, L. Horst; Sec., C. 
Johnsod: Treas. PE L. G. Ball.  Oetiee 260 8. Broad St.. Philadelphia, Pa 
— ¢ p. 3 

CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonia, 

J., to te 4 miles; connection with P. & A. RR at 
Birmingham, N. ois rt. yt branches, 8.82 m.; total, 31.28 m 

ganized in 1915 “as a consolidation. Auth. capital ‘stock, $800,000 
Vv. er01. p. 46, 1092; ¥. 102, 65. Cperated pees lease by Penn. RR.. 
which guerantees 6% oo har nh, 121 . 
S14 


CAMPBELL’S C KR ot 123. 
CANADA & GUL FFeRMI AL tev, —Swne St. wares | oe 
ar 
$116, se; net, 22. a5 8. int. SE Pass as i 


Que. miles. authorized 
table. pros 1926. 
1 Pres., O'Brien, Ottawa, Ont.; 'V.-Pres 
: Sec. te oF M. Hoctor, Montreal, Que. 

CAN ADA SOUTHERN RY.—(See Maps New York Centiai Lines.)— 
ROAD “4 ine from 0B ststion, including the Cantilever 
Bridge, to Windsor, Ont., 226 m.; "wend es to Courtrizht, Ont., &c., and 
controlled lines, 154 m.; total, 380 m.; Canada So Bridge, 2% m. Track 

Thomas to Lendon, Ont., 15m. Double track, ‘242 miles. 

ORGAN IZATION, &c.—The co agony was c in Canada Feb 
28 1868 ana debt aaabaies in 1878. 0 3 made a new lease to Michigan 
Central for 999 years, the latter, which pd 67 -4)3.000 sock, guaran. 
teeing divs.; rate since Jan. | 1911, 3% yearly. 76 i. 1247. 

The Mich. Cent. ntees prin and int. of $40. pt year bonds 
remaining $17,500, are reserved to refund the $130,000 divisional bonds 
and for ditions, extensions, improvements and additions at not over 

.000 000 yearl ‘en Bonds are free of Canadian taxes. V. 95, p. 1607. 1744 

96, p. 134. 789, 1421. Report for 1925. , oes. $22.959.402: net 
income, 38 826.456; other income, $276.875: interest, rentals, &c.. 
295,378: divs.. $450,000; bal., sur., $5,357.953.—(V. 116, p. 2636.) 

CANADIAN NA TIONAL RAILWAYS.-— (See Map.)—I\n 1919 a com 
pany =, the naine of ‘‘Canadian National Railway Company’ was in- 
corporated by the Dominion Government with tbe intention of having that 
company take over or operate the railways owned or controlled by the 
Government. This company was organized in October 1922. 

In Jan. 1923 an amalgamation was effected between the above compan 
and the Grand Trunk Ry. of Canada, the result being a new company wit 
the name “Canadian National Ry. Co.” and which new company became 
vested with the ——— of the two amalgamating companies and became 
liable for the obl ~~ of said companies. Pursuant to the agreement be- 
tween the Dominion of Canada and the Grand Trunk Ry. Co. all the capita! 
stock of the Gonna Trunk Co. became vested in His Majesty the King on 
behalf of the Dominion of Canada and as a result of this and of the above 
amalgamation there was issued in favor of the Minister of Finance of the 
Dominion of Canada in trust for His Bavests as above $180,424,327 70 of 
capital stock of the new Canadian National Ry. Co. This amount re “a 
sented the previously outstanding capital stock of the Grand Trunk 
there being no capital stock outstanding of the previous Canadian Nationai 
Rys. Co. The Canadian National Rys. now operates 22.192 miles of 
railway all under control of the same directors and the same general and 
executive officers, whether acting respectively as directors or officers of one 
or another of the companies included in the Canadian National Rys. System 

cunmery. of iiicaee (First Main Track). 
age Owned Mileage Un- Mileage of Total 
by Constituent der Lease or Trackage Road 
‘omnanies. Contract. Mileage 
7 2,811 93 


7,646 02 
991 69 
10,742 13 


Territory— 
Atlantic region 
Central regi 
Gr'd Trun 
Western region 








Total mileage steam- 
operated lines_---20,832 42 1,231.2 128.12 22,191 77 
Total second main track, 1,260.84 miles; total third main track, 23.05 
miles: total fourth main oe 7.42 miles: spurs, sidings and yard tracks, 
6,489.03 miles: inactive mileage. 271.27 miles. 
Schedule of Companies Comprising the Canadian National Railwa oy System 
Capital Held by Held by Govt. 
Name of Issuing Company— Stock. System. and Others. 
Canadian National Railway Co 
Bay City Terminal Railway Co 
Canada Atlantic Transit Co 
*Can. Atl. Transit Co. of U.8 
The Canadian Express Co 
The Champlain & St. Law. RR. Co- 


219 000 
250.000 
i, 768. 800 


Name of Issuing Company— 


International Brid 

Lachine Jacques 
neuve R 

Michigan ir Line Ry 

*Montreal & Sou. Counties Ry. Co. 

Maganetawan River Ry. Co 

*Montreal Warehousing Co 

New England Elevator Co 

*Oshawa Railway Co 

Ottawa Terminals R 

Pembroke enthaen y. — 

Portland Elevator Co... _- 

*Rail & River Coal Co “ 

St. Clair Tunnel Co 

*Terminal Warehousing Co., Ltd__. 

*Thousand Islands Ry. Co 

Toledo Saginaw & rea Ry.Co. 

Toronto Belt Line Ry 


Vermont & Province Line RR. Co.. 

*Prince Charles, Limited 

Canadian National Land Settlement 
Association 


Detroit & Huron Ry. € 

Chicago & Kalamazoo wace RR.Co. 
Grand Trunk-Milw. Car Ferry Co-_- 
Whipple Car Co 


Held by 
System. 


Held by Govt 
and diners. 





Total Canadian National Railway 
(Grand Trunk) 
Canadian Northern 


Bessemer & Barry’ 8 Bay Ry. Co--.-.- 
Canadian Northern Alberta Ry. Co_ 
Canadian Nor. Ry. Express Co. " 
Canadian Northern Manitoba R 
Canadian Northern Ontario R 
Canadian Northern Pac. Ry. ace 
y Canadian Northern Quebec Ry. 
*Canadian National Realties, Lid. 
Can. Nor. Saskatchewan Ry. Co__- 
Canadian Northern Steamships, Ltd. 
*Can.Nor.Coal & Ore Dock 

Can. Nat. Rolling Stock, Ltd 

Can. Nor. nen pt 
*Can. National Electric Rys 

Can. National Express Co 

Can. Nor. System Terminals, Ltd-_- 
*Can. National Telegraph Co 

*Can. National Transfer Co-_-__._ 
Can. Northern Western Ry. Co.__- 
Central Ontario Ry 

Continental Realty & Holding Co., 


Ltd 
Dalhousie Navigation Co., Ltd 
Duluth Winn. & Pacific RR. Co... 
Dul. Winn. & Pacific Ry. Co 
*Duluth & Virginia Realty Co 
Duluth Rainy Lake & Winn. Ry. Co. 
*Federal Fygeertes. Ltd 
*Great N. W. Telegr. Co. of Canada 
do ‘do (held in escrow) 
Halifax & South Western Ry. Co_--. 
{rondale Bancroft & Ottawa Ry. Co 
James Bay & Eastern Ry. Co 
Marmora Railway & Mining Co---- 
Lake Superior Terminals Co., Ltd_- 
Minnesota & Manitoba RR. Co___- 
Minnesota & Ontario Bridge Co---- 
Mount Royal Tun & Term. Co.,Ltd. 
“Nisgars 8t. Catharines & Toronto 


Co 
vineare. St. Catharines & Toronto 
Nav. Co. (Ltd. 
Quebec & Lake St. John ls SR cae 
Qu Appelle Long Lake & Saskatche- 
wan & Steamboat Co 
St. Boniface Western Land Co-_-.--- 
St. Charles & Huron River Ry. Co-- 
Toronto Niagara & Western Ry.Co- 
Winnipeg Land Co., Ltd 


gea222er 
338 


E 


233223323 


ee 
3223 


g88538 


924,900 
100,000 
4,019,100 
201,000 
tS 000 
0.000 


125 000 
100,000 





Total Can. Nor. -y Lg 
Grand Trunk Pacific Ry. Gor 
Grand Trunk Pac. Branch Lines Co. 
Grand Trunk Pac. Sask. Ry. Co 
*Gr. Trk. Pac. Develop Go., Ltd_- 
*Canadian Nat. Steamship Co. Ltd. 
*Grand Trunk Pac. Alaska 8. 8. Co 
*Gr.Trk.Pac.Term.Elev.Co. dita. ss 
*Grand Trunk Pac. Telegraph Co-- 
*Gr. Trk. Pac. Dock Co. of Seattle - - 


150 


84,001,125 





Total Gr. Trk. Pac. Ry. Co. group 29,960,000 


Summar 
Can. Nat. 
Canadian Northern Ry. group 


~~ Grand Trunk) group 204 008.928 
188 351,625 
Grand Trunk Pacific Ry. group---- 29,960,000 


38.131.014 
84 ,001.125 
29,960,000 





Canadian National Railways (France) 


422,320, 553 is. 3.003 .t 139 z270,228,414 


000 39,000,000 


*Chicago Boston Refrig.Co- 

Detroit Gr. Hav. & Milw. Ry. Co-- 

Grand Rapids Terminal RR. Co---- 

The Grand Trunk Junction Ry. Co. 
Grand Trunk Western Ry. Co 


* The accounts of —_a— er (*) are ‘taken up in the system 
income account as “Separately operat roperties. 

y $5,144,600 C. N. Q. stock is held by the Northern Consolidated Hold- 
ing Co. TheC anadi: an Northern Ry. owns 44,467 shares in that compan 
out of a total issue of 61,815. Fort e purpose of this statement the old 
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26 RAILWAY STOCKS AND BONDS [Vor. 123. 


RAILROAD COMPANIES | Par | Amou Rate When Last Dividend Places wae | Interest and 
{For abbreviations, &c., see notes on page 8) Road | Bonds| Value Ovistonding % Payable | and Maturity | Dividends Are Payable 


| 
j 
; 
} 











Dec 31 1926 2% Lond & 64 Wall St, N Y¥ 
Oct 1 1926 2% Company's Office, Lond 
July 1 1937 Baring Bros & Co, Lond 
Irredeemable Company's Office, Lond 
April 15 1934 Bk of Ment, Mont or Tor 
Sept 1 1946 Bank of Montreal 

Dec 15 1944 Bank of Montreal 

Jan 27-July °28 

Apr °27-Apr '32 Guaranty Trust Co. N Y 
June '27-'38 ,{ Union Trust Co, Pittsb 

| | Bankers Tr Co, N Y 


June 1 1934 aes. & 64 Wall St N Y 
Jan 1 1937 Baring Bros & Co, Lond 
See text Can Pac office, London 
Nec 19°6 3% Montreal and London 
Irredeemable Morton, Rose, London 

Toronto and London 

hagees 

ts) 

Guaranty Trust Co, N Y¥ 

Can Pac Office, London 

Can Pac Office, Montreal 
1 2002 Bk of Montreal, Toronte 
td is 1926 2% 


° 

ar 
eo 

Cue O 


— 
aR 


Canadian Pacific—Stock $335,000,000 authorized - - 
Preferred stock limited to 4% ‘non-cumulative. -- -F 
First mortgage on Algoma # 

Consol perpetual debenture stoc 
Collatera) trust gold bonds red (text) 
do do fh eS eRe c*&r* 
Sinking! und secured note certificates red (text) -- 
Vic Roll Stk& RealtyCo eq tr serT$470, 000saPeP. c* 
Equip tr cert due $ 
ts) series B due $500 ,000 sa 


Securities of Principal Leased, &c., Lines. 
Manitoba 8 W Col Ry $12,000 per ‘mile int guar gold 
Atlantic & Northwest—Ist mortgage gold _c*&r 
St Lawrence & Ottawa—first snteed fo gold see text 
Ontario & ebec stock guaranteed > pape. 
Ontario & Quebec deben interest Dn perpetuity 
Toronto Grey & Bruce Ist M gol lek of be as rental 
New ay ck - f ist M gold int from rental __-_c* 

P ual conso ee pe stock, interest guar. - 
New Brunswick So 
Calgary & +, ‘eb nm ‘old interest as rent 
Branch line bonds (owned by an Pac) 
lst M $700, 000 gold 
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& Ref M $1,760, call 105 int .-Ba.xc* 
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ing Company is ignored and the proportion of the O. N. Q. stock thus owned REPORT.—For 1925, in V. ag. p.- 20%. showed: 
by the Canadian Northern Ry. is shown as held by the latter company. Calendar Years— 192. 924. 1923. 
x One certificate for $180,424,327.70 of the company’s capital stock ts Rer :" $ 8 
issued in the name of His Majesty as representing $165,627 ,738.70 of Grand 180.482.544 171,045.298 185.240.8 
Trunk stock previously held by the public and $14, 796,589 previously held re 36.618.482 37, 7: oes 39,285.31 
in that company’s treasury 3. $4200 3,595.2 3.543.078 
z $265,628,338.70 of this amount is owned by the Dominion of Oanada. 24.315. O77 23.713. $24 25 .066.194 
Unmatured Funded Debt Held by Public. Total | chbanaeeduninel 244.971, 203 235.588.1582 253.135.487 
Issuing Date of Principal Expenses— 
Name of Security Company. Maturity. Outstanding. Maint. of way & struc.. 43.006.814 44.039.965 44. 178. 445 
Guaranteed by Domtaten Gort .— Maint. of Cquipanees..- ‘7. 3. 092 47.972.444 62. 
P ual debenture stock._G. rpetual $20. 782. git Traffic _. mae: 726.473 6.892.751 5. 
G. perpetual deb. steck - -G. A Perpetual Transportation __.__.-. 108.4 77. ptf 110.085.034 120. 
G 
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Perpetual debenture stock _ Perpetual 839, Miscellaneous operations 2. $530 2.381.469 2. 

Nor. Ry. perpetual deb. stk. Perpetual .499,979 General . : ‘* FF e4 ot 7.633.834 8. 
33 33: 2,852 661.567 

2 


P tual guaranteed stock.G. 
Sink. fund yom deb. bonds__G. sees 318.343.9031 332.704.88! 
32,264,415 “17,244.25 1 26 
7 


Sink. fund gold deb. bonds__G. 
Ist M. bonds (ex. Gevt. hold- 
) : 58 G Fane Mata income. -” 27,877.343 12,235.017 16, 
terling bonds, due 1962_..._G on-Operating Income— 
% ist antee. debenture stock ___Can. Rent from locomotives. _ 259.928 318,575 
%, lst mtge. debenture stock. Can. | a ~— rete cose 177. 28 145 pat 
t' tock 4 
ee tes Rent from work equip... 317.012 486.620 


% Sinking fund deben. bonds__ 4 
Sinking fund deb. bends_ “Can. Joint facility rent income 1,019,689 994.988 
: Inc. from lease of road_- 83.040 
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Gold coupon bonds-_---_- Coe, Feb. 1 
Misc. rent income- - ---- 


ane .non-op. phys. prop- 
epar. oper. prop—profit 
Dividend income ‘ 
Inc. from funded securs_ 572.872 
Income from unfunded 

securities & accounts. 2,055,955 1,538,573 
Income from sinking,&c., 


lst mtge. debenture stock._C. N. 
lst mtge. Gosentare stock .C 
Equip. trust Series ** Can. Nat. sarlally 4a 
0-year bonds . Nat....Feb. 1 
A yr yrange gold notes.Can. Nat.__..July 1 
fet old bonds._._.Can. Nat__._Sept. 15 
Can. Nat....Feb. 15 1930 


3 4 oe O.N. 1936 & 1938 859, reserve funds. -.-....- 634.785 519.739 .227 
eae mtg. Prov. Of dh iasses-0- Miscellaneous income. - - 221.226 _1,650.393 loesd52 556 
p Consolidated deb bonds....Oan. Nor....June ae 1930 10,785,993 Total non-oper.income 8,402,044 9.137.872 6.208.517 
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Sifton Branch bonds______- Can. Nor....Feb. 1 1929 1,137,340 Gross income 279, .372.! 481, 
Gilbert Plains Branch bonds.Can. Nor....-Nov. 1 1930 2,433 Deductiions— SC.SIB.2EF 31,513.50 SEAELTES 
Man. & South East. bends..Can. Nor....Feb. 1 1929 510,513 | Hire of freight cars— 
% Ontario Division bonds Can. Nor...-June 301930 §,679'887 | debt baiance...-. 1.718.372. 1. 604.487 3.887 479 

%% Ontario Divisien bends...Can. Nor____June 30 1920 64.727 | Rent for locomotives__-_ 27.125 4.016 igs. es 
% Winnipeg Termmal Conds. ..can. Nor_...July 1 1939 3,000,000 | Rent for pass. train cars. ¥ 1a 527 
% Ist mtge. debenture stock...Can. Nor_.._June 30 1930 2,859,998 | Rent for floating equip-- 21.748 8.944 
% Pr Prov. of Maniteba bonds._.._Can. Nor___ Sept. 

Guaranteed Prov. ef Saskatchewan— 
r Ist mtge. ay es 

Ist mateo, deb. steck 
nieed by Prov. OF tet 
ist mtge. bonds, 1942 

lst mtge. bonds, p. LBee 
lst mtge. deb. stock 
% 1st mtge. deb. stock, 1943_ C. 

% 1st mtge. deb. stock, 1942 C. N 
morantsed J yt of British Columbia— 
lst mtge. Cc. 

A ‘Terminal a. stock_C. 
nguaranteed (by Provinces or ae 


a 
_ 
> 
pc mt 
ghee: 
mh 


i] 
-— 
—s 


1931 349,000 | Rent for work equipment , 5.492 
Joint facility rents 683. 933.503 
939 9,874,062 | Rent for leased roads t 1.452.709 

8.029.999 | Miscellaneous rents. -_-- 88.427 75.609 


Bess 
3883 


Misc. tax accruals... 
Separ. oper. prop.—loss_ 
{nterest on funded debt- 
Int. on Dom. Govt. adv- .271,043 
Int. on unfunded debt-- 109,026 377,115 
Amort. of dis. on fund 

debt 5}4. 024 317.671 
Misc. income charges- -- 894 608,538 
Misc. approp. of income. ae ‘606 sacha 


Total deductions 77,724,151 76.233. 308 _ 74,179, “431 66.787 .957 


Net income, deficit... 41,444.764 54,860.419 651.697.675 57,960,098 
OFFICERS.—Pres., Sir Henry Thornton; Sec., R. P. Ormsby; Treas., 
Yates. Generali offices, Montreal.—(V. 123. p. 157y.) 


CANADIAN NORTHERN RAILWAY SYSTEM.—In June 1919 the 
Canadian Nationa] Rys. was incorporated at the instance of the Canadian 
Government, which owns its entire capital stock, to operate all the Govern- 
ment-owned lines. See that com any above 

CANADIAN PACIFIC RAILWAY CO. «(See Maps..)—Owns a trans- 
ae | cain from Montreal to the Pacific Ocean, made up as follows 

ec 1925 
Montreal to Vancouver 2.895| Also controlled but o sep.— 
Branches, leased lines, = 270 one A, r. , Beams SS e.M_-4 401 
% Prince Albert Branch bds_Can. Nor_--_June 30 1930 SEAEED |. Quichin etc... SAI ek 
perf trust, pte Oe ----Can. NOP. Ty 290. Mileage of other lines worked. 992] a See each com mpeny *s statement. 
eon Dp. trust, vob melt OS ae Ey oe 929 Lines under construction..... 174|Steamships, see 6, p. 1435. 
ber ig trust, ta ean ee Nor....May The 5-mile tunnel through the Selkirk Mts. was put in use in Dec. 1916. 
Beuip: trust, he | See ne HISTORY. &C.—Incurporated Feb. 17 1881 under charter from Do- 
| P pee I. , b. ak O° N. minion of Canada, . Feceiving $25,000,000 in cash as a subsidy; also 25,000,000 
Bogen oa eb. stock.C. acres of land. all to be fit for settlement. 
= mtge. ae Full financial resume by Chairman in May 1918 with statement as to 

st mtge. bonds company’s $253,000,000 of outside assets was in V. 106, p- 1906. Kaslo 
: Slocan Ry. lease and bonds. see V anf p 297 “In Jnty 1920 assumed 
ration of the Edmonton Dunvegan & British Columbia and Central 

anada Railway Cos. See V. 112, p. 1408. 

The spec ial committee of the Senave vn railways, which made its report 
to the Canadian Upper House on June 25 1925, recommended merging of 
the Canadian National and Canadian Pacific Ry. Wy ag for purposes of 
administration and operation. Compare V. 12], 69. 

TOCK.—The issue of preferred must never amnbed cunhait ies common. 

COMMON DIVIDENDS.— "03-"05. ‘06. '07-"09. *11-'25. 
RR. earnings since 1902 a . 

Int. from land sales, &c yriy. 

Paid in 1926: ‘April 1. 246 7oi June 20, 214 Rio ct.1,2 

BUNDS, VDEBEN VUCh, GUBKANT kkv BUN Ds, &O 
List of securities phd ee. S31 1921, V. Ais. p- 1426. 

The shareholders on May 4 1921 gave the ectors blanket authority 
to issue any form of security for any purpose, provided it is junior to the 
Consolid. Debenture 4% stock. and does not exceed the amt. of this stock. 

The balance sheet of 2 31 1925 oo | $264. a } Cones. de- 
benture stock outstanding. - 108, p. 1280; V. 119, p. 692 
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J, New ‘ngland Elevator Co. Ists 
% New Elevator Co. ists 
Pembroke Southern Ry. 
2d mtge. Prairie ‘* A" 
2d mtge. Mountain “B"’____ 
Ist mtge. Lake Superior____ 
Perpetual debenture stock._G 
e Perpetual consol. deb. stock._.Can. Nor_...Perpetual 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 8} 


Date 
Bonds | 


Miles Par 
Road 


Value 


Amount 


Rate Last Dividend 
Outstanding % 


Piaces Where Interest and 
and Maturity | Dividends 


When 
Payable Are Payable 





ral—Bonds—See Seaboard Air Line Ry 





nach & Ohio—Lick Crk & L E ist M g assu-_ -§ ££. ae 200,000 5g¢ (J & JiJan 1 1933 Wash (D ©) Lesage Co 
lst M $15,680. iF Fh ORR eee F.x 256; 1908 $1,000) 13,950,000 5¢ \J & D/June 1 1938 '71 Broadway, ay 
ist & consol mtge Ser A red (Gent) --Eaktxane* Er 276; 1922 100 &c .000 .000 6¢ J&D 15 Dec 15 1952 71 yyy EY 
Eq geld netes Ser “F" gee $38,000 s-a________-. aoal Ban teeseenun 38,000 5¢ \J & J\Jan 1927 Blair ew Yor 
de de Ser “G" due $42, ieee aot call_ €Py wool eee | 1,000 42.000 5¢ iA & O/Apr 19-7 Bk of NA & Ir Co, hile 
de do @WsR oy ‘ane $414,000 ann_--_-_-- G @--| 1920 | 1,000] 3,726,000 6 J & J15 TD Jan 15 1935 querony Tr Co, N Y 
de Ser ““H" $25,000 s-a red 10214_.Mp. c* eee! 1923 | 1,000 25,000 5 is M &S15| Mar '27-Mar '33|Chat & PhN B& Tr, NY 
do do Ser ‘‘I"’ due $50,000 s-a______- xxxc* cost 1,000 800,000 5 J & D\June'27-June'34|Blair & Ge, New York 
Guaranteed. eX - and Int, by Endorsementi— 
Black Mountain Railway lst Mige._...........__ 2,550} 1916 1,000 275,000 5¢ \|A & OjApr 1 1936 N Y Trust Co, N Y 





























In June 1390 company ne pevensesd she ppeinsiged a ane interest of $20,000,000 

4% bonds issued by the Atl. 4% int. on Consolidated 

bonds of the Minn. 8t. P. & is. Stet ai 2 in *1809 interest on the 2d ee. 
and in 1890 interest on the - mtge. 4s of the latter. Owns Dul. So. Sh. 
Atl. consols. $15,107 .009, 


Collateral Trust ae ies 5% collateral ernest 
vy deposit of $15,000,000 4% Consol. Deb. stoc he ponds are red: em- 
le, all or part. at 102% and int. after April eS 1926. 118, p. 1904 

The 4% % collateral trust gold bonds are secured by Samant of $25,000,000 
4% consol. deb. stock. The bonds are redeemable, all or part, at 1 4 -P 
to and including Sept. 1 1931, and at a declining premium of % of 19 
during each five-year period thereafter. V. 132. p. 1499. 


Secured Note Certificates.—The sinking fund secured note certificates are 
redeemable, all or | mot on any int. date on six weeks’ prior notice at 102 
and int. up te and 1. Dec. 15 1929, and at a age ph eh of & of 
1% during each 5-year period thereafter. They will y the 
or deterred te the trustee, by way of security, of all unpaid purchase , a 

ferred iy ments @ or accru due to the wi in respect of 

ds in the vince of Manitoba, atchewan, Al and British 
Caine’ sold or contracted to be sold by it prior to Dec. 1 1924. The 
amount due or accruing due to the company on Dec. 1 1924 in respect of 
said sales was $66,000,000. The company will covenant to pay to the trus- 
tee all moneys, both principal and interest, less expenses and taxes paid to 
tect the security, received by the oe y in respect of these contracts. 

e@ company covenants that it will not charge the lands in respect of which 
my def ferred pe ments —s or shall be due so as to prejudice in any manner 

the security by created 

All moneys receivea by the trustee will be utilitized for the payment of 
interest on these neve certificates and thereafter as a sinking fund for the 
purchase and ee of these note certificates at ape best prices obtain 
able up to the call pase grevesens, at the time of such purchase. If note 
certificates cannot so purchased the trustee shall redeem the note cer- 
tificates by lot at the erovelitas call price. The comqany will covenant 
that in the feurth and each succeeding year the annua _pioauas available 
for the purchase ef note certificates will be at least $3 

St. Lawrence & Ottawa bunds are endorsed with the SY oon any Pacific's ac- 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to accept int. at 4% (instead of i), and to 
refrain from demanding principal (due 1910) during lease. V. 90, 1361. 

The New Brunswick Ratlway consolidated debenture stock has et 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, aw id out of rental under 999-year lease of 1890. 

The Calgary & Edmunton Ry. debenture ry is guaranteed interest at 


~ bonds are secured 


4% under new lease of 1903. V. 76, BE. 4 435: 77, p. 636. 
The Lindsay Bobcaygeon & oe ee pool Y. bonds are issued under a 99-year 
lease covering the interest. p. 1225; 79. p. 2085. 


The First & Ref. M.4%s at the Aroostook Vy. (electric) RR. are issuable 
atrate | $26.0 000 per mile. Denom. £100 or $500. Sinking fund, % of 1% 


RY issued and outstanding bonds rom & ta 1 1916-20, 1 thereafter . 
Sorte le for gues fund ¥% 105. V.89,p. 8. 90. p. 107; - 92, p. 259. 
Kettle Vai y.—See V. 108, p. 1721, oe Se. 
Victoria Ro bing Stock & Realty 4%%. V.99.p. 1672, 543; V. 100. p.139 


In March 1920 sold $12,000,000 6% equip. trust Poertife. V. 110, p. 1288. 


Lands.—Lands unsold Dec. 31 1925 were 148, Ad we in Manitoba 
k value $1,480,910). 1,384,194 acres in Sasxatchewan (book value 
17,994,522), 2.429,643 acres in Alberta (book value $31 wt 359), 1,018,022 
acres in British Columbia (book value $4,994,592), &c. Total of all lands 
owned Dec. 31 1925, 6,121,727 acres (book value '§99 463.661). 


SUB. COS8S.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 miles trackage to aA is leased for 999 years 




















from 1912. V.91,p.728; V.90, e 1490, 1424; V. 93. p. 1461; V.94, p. 278. 
Alberta Ry. & Lrrigation Co., see V. 92, p. 955; V. 93. p. 593; V. 94, p. 1316; 
vo p. i. oS ee Central Ry,. see V. 93, p. 667, 1106; V. 94, p. 1625; 
Dp. ° 
Aad magi 1925. in V. 122, p. 1787, showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Earnings— $ { 3 
SS 33,126,445 33,900,668 36.315.818 35,331,525 
I en cannes 128 410.066 123,505,140 134.299,556 128,918,137 
» ar A Sea ga 552.416 3.537.662 3.572.372 3.594.895 
Sleeping cars,mise.& exp. 18, ‘267.088 21 .558,686 21,649,344 18.830,479 
Total gross earnings __183,356,006 182,502,156 195,837,090 186,675,036 
Operating Expenses— 
Transportation expenses 65,009.477 66.311,741 72.730.571 70,994,919 
Maiuteuance of way, &c. 25,473,904 27,277,389 30.776.423 27,405,339 
Mai: wenance of equip. - - 33,108,545 32,640.070 34,124.839 32,099,461 
y.. .. Ree 8,477,103 8,341.350 8,180,042 7,381,373 
Perse Get. Ge......--= 1,724,501 1,831,498 2.005.970 2:128.381 
Lake and river steamers. 1,217, 75 1,266,592 1,386,816 1,414,513 
General (incl. all taxes). 8.190,526 7,606,274 9.153.418 9,039,358 
Total oper. expenses__143,201.230 145,274,914 158,358.079 150,373,345 
Net earnings....._-.. 40,154.776 37,227,242 37.479.011 36,301.691 
Pixzed charges.......-<<«<« 14,438.517 14,070.287 13,470.653 13,348,946 
Pensions tund....<....- 500.000 500.000 500.000 500.000 
Balance, surplus__. 25,.216.258 22,656.955 23,508.357 22,452,785 
Special iacome________- 11,357,375 9.971.252 11,391,052 11,092,355 
Total income________ 36.573.633 32,.628.207 34.899.409 33.545.140 
Preferred div. (4%)_--- 4,005.944 3.857.075 3.421.943 3.227.276 
xCommon divs. (10%)-- 26,000.000 26,000,000 26.000,000 26,.000.000 
Balance, surplus____. 6.567.689 2,771,132 5,477,466 4.317.864 
x Of chis rt in dividends paid on Ordinary stock 7% is from railway 


earnings and 3 % is paid out of special income (which account is given below). 











SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived the 3 % in special divs referred to above.] 
1925. 1924. 1923. 1922. 
Net rev. from invest. 
avail. res. Cpe below) = $1,755,003 $645,756 $2.158,178 $2,694,979 


Int. on dep. & int. an 
divs. on oth. securities 








less exchange. ______- 3,313,249 3,059,507 1,545,355 1,957,190 
Net earns. Ocean 
Coastal SS. Lines__.. 2,881,651 3,630,675 4,292,141 3,448,293 
Net earns. Commercial 
Tel. and news de t, 
hotels, rentals & misc’ 3,407,472 2,635,314 3,395,378 2,991 892 
Total special income__$11,357,375 .$9,97],252 $11,391,052 $11,092,354 
Less os payments to share- 
ders in divs (3%). 7,800,000 7,800,000 7,800,000 7,800,000 
Balance Dec 31. .--- $3,557,375 $2,171,252 $3,591,052 $3,292,354 


MISCELLANEOUS INVESTMENTS, Par $47 ,769 527 (Cost $23,677 6); 
{From these investments were derived the first item in foregoing tab le.) 


Coeur d'Aleue & Pend d'Oreille Ry. lst mtge. bonds__......_. 47,005 
te Se Cn... WW psseteeaededubakeconadin 5,785,325 
Cambridge Collieries Co. lst mtge ref bonds_.-......-....... 250,005 
en ere C2, COU... .nkasebdeabecodenabhecseco 5,000,009 
Duluth Shouth Shore ordinary stock...............--...... 6,100,005 
BERRIES HEWAy STERMTER GEOG... cnccaceccccectosecenass 5,100,009 
EE EE ES RS OEE eRe Sr at 1,067 605 


Miuneapolis St. Paul & Sault Ste. Marie RR. ordinary stock... 12.723. 505 
Minneapolis St. Paul & Sault Ste. Marie Ry. preferred stock _. 6,361,805 
Peansylvauia-Ontario Transportation Co. stock..-.......-... 187.509 
Quebec Salvage & Wreckiug Co. stock..........-.---...-.-. 150 
Gpokane [uternational Railway Co. stock........---..-...-. 3 
oro.ito Hamilton & Buffalo Railway Co. consol. mtge. bonds_ 1.000.200 
“ue 


OFFICERS —Chairman and Pres., E. W. Reatty, Vice-Presidents, I. G. 
Ogden, W. R. Maclunes, Authony D. Mac Tier, C Coleman, Grant 
Hall; V.-P. & Compt.. John Leslie; Sec., Ernest daenaeer 


DIREOCTORS.—Sir Herbert S$. Holt, Chas. R Hosmer Hon. Fred 
L. Beique, K.C. Senator; Ross H. McMaster, Colonel Frank 8. Me nae 
C.M.G., John K. L. Ross, Edw. W. Beatty, Sir vine Meredith, Bart., 
Rt. Hon. Lord Shaughnessy, K C.; ‘Grant Hall and F. W. Molson, Mon- 
treal; W. N. Tilley, K.C , Torouto; "Reginald McKenna and E. R. Peacock, 
Loadon, Eng.; His Hon. Henry Cockshutt, Brantford, Ont. Main office, 
Moutreal; N. Y. office, Madison Ave. & 44th St.—(V. 123, p. 1994.) 


CAROLINA CLINCHFIELD AND OHIO RY.—Owns from «likhorn 
City. Ky., Wo Spartauvurg, 8. O., 274 m.; branches and spurs, 10 miles; 
jeased. 3 m.; trackage, 22 m.; ; total, 309 m. 

The line forms a low-grade heavily-built link in the through line for 
zeneral traffic between the Great Lakes and the Atlantic seaboard, se 


West Kootenay Power & Lig t Co preferred stock 


also extensive coal aT A owned by Clinchfield Coai 5 a See 

pot O78, Vv. 102, p. 611; V. 94, p. 1448; V. 97, p. 1661; 8, p, 1903 1692; 
idd. 104. p. 75, 365 Connects at Bestic, NG with 

coane Air Line Ry. with which close relations are oo ARSE and dae 


water is reached. o 
V. 102, p. 2076. 

The stockholders in June 1923 outhorined | the lease of the road (approved 
by the 1.-S. C. Commission in June 1924, 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RE. for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its obliga- 
tions and dividends on the common stock as follows: The rental is to in 
Jan. | 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
on the $25, 000, 000 Common stock. Beginning Jan. 1 1928 and for io years 
thereafter $1,000,000 a year. or 4% on the stock. Beginning Jan. 1 1938 
and thereafter to May 10 2922, $1.250.000 a year, or 4% on the stock. 
All these rentals will be paid quarterly, the first installment coming due 
April 1 1925. 

The I.-8. C. Commission has placed a tentative valuation of $36,595,514 
on the property of the company as of June 30 1917. 


STOCK.—dAuthorized and outstanding, $25,000.000 common. 


In Nov. 1924 $12.600,000 leased line stock was offered by bankers. For 
the convenience of those preferring a uniform $5 annual rate from Jan. 1 
1925, it was stated that arra ane would be made, oes payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 
share based on 2 peng Dec. 1 1924) for the delivery of special certificates 
entitling the holder to receive in additior®to the dividends declared a further 
payment of $2 annually for the three years commencing Jan. 1 1925 and $1 
annually for the ten years from Jan. 1 1928. V. 119, p. 2406. 


BONDS, ETC. x ig? mtge. of 1908, V. 86, p. 667, 856; V. 88, p. 944. 
Car trusts of 1917, V. 104, p. 2235. 

Equipment trusts ‘cau to Director-General for rotting stock allocated 
to this company. See article on page 3 and V. 118, p. 

Of the Ist & consol. mtge. bonds ($50,000,000 ho $8,000,000 
Series A bonds have been issued out of a total authorized amount of 39, 500 
000. Series A bonds are redeemable, all or part, on or before Dec. 15 1937 
at 107% and int., the premium decreasing \% of 1% each year thereafter 
until maturity. Compare V. 115, p. 279 

The $5,000,000 6% cumulative income debentures, due July 1 1935, 
were retired on Oct. 16 1924. 

OFFICERS. Norman 5, Meldrum, Pres.; C. Ledyard Blair, ef: J. Cam- 
pion and I. McQuilkin, V.-Ps.: Edward ©. Bailly, Sec.: John W. Sanders, 
Treas.; L. H. Phersapiacs. Gen. Mgr. Offices, Johnson City, Tenn., 
and 24 Broad St., New York.—(V. [20, PD. 3182.) 


p. 944; V. 87, p. 670. See report of expert, 



























ost ool Gf OG gz é ‘ } : s rr aie mp “TF r = — an 
; : 7 TEN # steapeeont eh gaia 
S231IW 40 37VvOS ' : | 
AINO SLHODIY Old4VHL HO | : . :e/ / 1“ - 
ANIWIONVUUY OldsVUL OO PCCCCe ; @ or 
NOILLONYULSNOO ¥30N4 aeeeee 


Dwi no —— 
OVEL 279N'S 





uisny 
= = oo 


vnv 
Rol on 


3Z MIN 
@@eeen ee 


ONYIy 
es ee 


AND BONDS 


qodprities 


YY, 
Wo ay 
. ¥5 


Z. 
2 
E 
a 
7. 


RAILWAY 


(NOILOAS NY3LSV43) 
SNOILOSNNOS ONY 
"AY IWNOILVNUSLN] ANVHOdS SH] 
AVM1IVY SILNVILY @ ZHOHS HLNOS ‘HLNING 3HL 
"AU SIMVW “31S LINVS B INVd “1S ‘SITOdV3NNIW 3HL 


AVMIIVd IIdINVd NVIGVNV9 


S3HL AO dGUW 


















































cans NUNN 926b “Waa UL G3L03uuOD (NOILD3S NYSLSSM) 


£15 pitey oO R SNOILSSNNO9D ONY | 
bp Lqary "AY IVNOLLYNUSIN] SNVHOdS 3HL | 


al 
uald Poouprdg | ie AVM1IVY OIINVILY @ JHOHS HLNOS ‘HLNING 3H] 


Poomsriy 
H Ln oO ‘AY SINVW “31S LINVS ® Wd “1S ‘SIIOdVAaNNIW 3H 


— 


i ae hs 





Toke 


~—2M07734 





aa ted 
abe®™ - i) (ae ok: | 
‘ wee) 9° “Ye 7— 


1a4 
"Quen st 








sonia, $780070 07. 
Mh, LAVIN CC -_ : patter L 
va GospnA ys 


L 
& 
4 
© 
jaa) 
& 
4, 
a 
a 
rs 
= 
o) 
Sal 
D 
ba 
= 
= 
a 
— 
= 
om 


= 708400 40S 4 
W yaqry gourd 


wimvdIn’D 
i > > 
ae } > 


Ome 472 
% 








Mas Hoven te \ ( 4 


ES=a8 ings soared 
a SS) i, / d dl oa 
Mang, ND | Moy, 


“q Mpwog "748919 
u ) s 
VM ® ? <u A waz “y yoat undg 


"7 Pusey 7 Vex, 
- j 








Nov., 1926.] 


























30 


RAILWAY STOCKS AND BONDS 
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Miles Date 


Bonds 


Par 


RAILROAD COMPANIES 
eviations, Value 


(Fer abbr &c., see notes on page 8) 


Places Where Interest and 
Dietdends Are Payabie 


Last Dividend 


Amount | Rate When 
Outstanding % Payable | and Maturity 





1903 
1907 
1898 


Carolina & Northwestern —1st M $2,500, 000 gold nub 
Caldwell & Zope 
. -PeP. x04] 


1 
Fogelsvill iss, M 
Catawriasn—-Pret oge re e- ape. text) 


Gewiece ssa—Pref stock 5 
hat ey 5 
ayuga usquehanna— ren 
tral Argentine Ry—Conv gold notes EiitestsGl 
Ganieal of Genmeka Uh 
tr eorgia ommon 
Ten-year secured bo nds ds call after J 1 1924--xxx 
e $7, $00. 000 gold 
ae pee and general mortg: 
Berles ‘B’’ redeema je (text) ..xxxc*&r* 
ostona es ‘*O”’ redeemable (text) ..xxxc*&r* 
Mobile Diet lst 


a" mege $18,500,000 gold. “Ba. rs 
Macon & North Div ist M 


(Columbus to Amfialusia -xc* 
Ocon Div ist M Brewton to Dover $6. 
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1,489 
1.489 
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,000 gold _ Apacice 
Mid Ga & Ati Div ist (consol) 7 $9, ty 


Interest up to 5% 
gold if earned 
non-cumulative 


Baz 
on tr bonds g red at 110___Ce.* 
M $59.000 semi-annually ..__C A 
.000 annuall Cc 
194,000 annually 
Series P due son, 0CO annually 
Series Q due $256,000 ann 
Augusta & Savannah stock guar (no bonded debt) -- 
Southwestern Railroad stoc = (no bonded debt) 
Chattahoochee & Gulf stock 
Pirst M goid $2,600. 000 int Fengal’s fred at 102% "| 
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$1,528,000, July 1 1953 
Junel 1957 


July 1 1928 
See text 
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Saty 1 1933 
June 30 26 
Junel 1929 
Nov 1 1945 
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Savannah and Macon 
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CAROLINA & GEORGIA RY.—(V. 114. p. 2467.) 


oe AROLINA & NORTHWESTERN RY.—Owns standard-gauge road. 
©., to Edgemont, N. 133% miles. V. 107 D. 502. 

me 4 aon” "$1,000,000 each of 8. and 4% non-cum. pref.; outstand- 
ns, $854,250 com. and $550.000 pref. stock. Of the first 5s due 1953, 
$1.500,000 were used to retire all underlying bonds and —— ,000 were 
applicable to extensions, new equipment, &c. For 1925, , $910,195 
met oper. Income, $307,794; int., ra, &c., $218,062; bal ‘=. 1 56. 732 

- ‘ee Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107. 
D. ’ 


CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426,900 (par 
$25): $426.300 is owned by Reading Co. Divs. paid in 1904- 05. 7%: in 
9065-06, 8%; in 1906-07, 8%; jeter. 8%: 1909-10, 10% 1910-11, 10%. 
911 12, 19%: 1912 13 10%: "13-14 10%; 1914 15, Oe 5%; 
916-17, 30%; 1917-18, 30%; 1919. 30%; 1920, 20%" 1921, 25 7 
30%. For cal. year 1925, gross, $882,179; net, after aaa, ‘161 452 
eth. inc., $60.688; deductions, $13,342; bal., sur., $508,798 (before divs. y 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
104.05 miles: second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Railway.— Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
Bee also V. 63, p. 969, 1116. The following amounts have been deducted 
from the 2u%% semi-annual divs. for income tax: Nov. 1917, 5 cents; Nov. 
1918, 12 cents; May 1919. 13 cents; Nov. 1919 to Nov. 1921, 10 cents; 
oy 1922 to Nov. 1924. 13 cents; May 1925 to Nov. 1926, 11 cents. Of 

ref. stocks, $1,000. is 2d pref. se 2), 350.500: par, $50. 
Res ing Ce. owns $732,800 common. —(V. 96, p. 1421.) 


CAYUGA & SUSQUEHANNA RR. —Owm Fy Susquehanna River to 
Ithaca, N. Y., 34m during length of charter and renewals thereof 
2, the Delaware Lack. & Western at a rental of $54,600 a year. Divs. of 
per annum were paid regularly to 1917, except in 1904 when 944% was 
ods in 1918 paid 814%; 1919 to 1924 paid 8% per annum. 


CENTRAL ARGENTINE RY., LTD.—ROAD.—Extends from Buenos 
Ayres, a city with a peomegen of about 1,800,000, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3,305 miles of 
track (all except 202 A matt is owned in fee; and partly double-tracked) . 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION. bok AS. organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling it, without restriction, to enarpe such rates, payable in gold equiva- 
lent, as will net 6.80% on the ‘capital nvestment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. 
8% of the net receipts go to the Government. 


Outstanding Capitalization (at $4 86 to £). 
Oent.Deb. 344% % stk.(150m) 6, TP pt ged Oo SRR. anne :997 .100 
19% West. Ann. (202 m.) 2,017 ,500'44% non-cum. pref. stk- #5895. 418 
Deb. stk. mon 1 ch.) £13,472,979| Consol. grinety stock ___28, 2 50 
“year 6% notes 3,092.783 | Defi rred stock 811 
“in Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the latter has rece 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144: V. 105. 1998. 
Issue of £5,000,000 6% Cumulative Convertible Perference Stock. Approved. — 
The stockhoiders on Oct. 14 1926 approved the creation of an issue of 
£5,000,000 6% cumul. conv. pref. shares. The proceeds are to be used to 
retire the $15,000,000 of 10-ys. 6% conv. gold notes, due Feb. 1 1926, 
and to pay for extensions of lines, new stations and marshalling yards. 


CONVERTIBLE NOTES.—The notes of 1917 have interest payable 
without deduction for any taxes imposed by Great Britain or the entine 
Republic. Dewom. $1, . Prin. and ine, poate in N. Y. in U. gold 
at oo of J. P. Morgan & Co.; in London at London County & Westminster 

nk at $485 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102/ar and int. on and after Feb. 1 1922 upon six months’ notice. 

They are evere at option of holder S58 ne oe prior to redemption 
into ordinary shares of £10 each at par £1. 

The notes of 1923 are qenvertiis te into se debenture stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note: in 
—_ or ‘teed 1925, £113 of 4% de Denture stock for every £100 note. V. 116, 





In lieu of taxes, 


REPORT. —For fiscal year ending June 30 1925, showed: Total oper. 
revenue, £11,567,907; total income, £3,576,339; deductions, £1,231,160; 
balance, surplus, £2, 345, 179. 


Office, 3 A, Coleman St., London, E. C. 2.—(V. 123, p. 2388.) 


CENTRAL OF GEORGIA RY co. —Operated Dec.31 1925.1 917 miles 
es owned in fee— Miles Lines leased (see these cos.) il 


8 
156 
60 
81 
48 
6 


ngto 
Columbus to Birmingham, Ala_ 
lumbus to Americus 
Montgomery to Eufaula, Ala-_- 
Columbus to Greenville, Ga__- 


Fort vou to Perry 

Fort Valley to Selunbus. wits 
Smithville to Columbia 
Cuthbert to Fort Gaines_-_-_- 


Cheatahanshes & Guif RR.— 
Columbia to Leckhart 


Less—Lines to Ga. & Ala. Ry. 
Co. and Chatt. Station Co-- 


hicamauga. to D 
Savannah to 
Volumbus to 

Mogul to Ath 58 








Total oper. Dec. 31 1925--.-.1,917 


ORGANIZATION. — ae Nov. 1 1995 the Central RR. & Boutin 
Qe. ri Comm. foreclosed. V. 60, p. 1008; V. 61. p. 68. Ocean SS. Oo., 
Pp 
The entire $20.000,060 capital stock is owned by the Illinois Central but 
the road is operated inde wy: 
Government loan, V. 492; aE 12, p. 371, 469. 
Tentative valuation, V. Mad: fF 


STOUCK.—The I.-8S. C. pn Fe ney on Dec. 5 1923 authorized the com- 

ny to issue $15,000,000 Common stock and to retire a like amount of 

eferred stock by exchange, share for share, of Preferred for the new Com- 
mon, so that the Capital stock of the company — consist solely of 200,000 
shares of Common stock (par $100) 117 2651. 

Dividends.—On common stock, 1913 to 1923, 5% per annum; 1924, 6%: 
1925, 6%: June 30 1926, 3% 


BONDS.—The figs mertease of 1895 (described in V. 63. p. 1160) and 
V. 84, p. 529, 605: 87. p. 5 
Consol. nee hd abstract, i, Vl. Dp. 873; also V. 63, p. 1160; V_ 83, p. 


1347): V. 85, 605; V. 89 

Collateral Tast Mortga age. abstract was in V. “a 

Chattanooga Division Mortgage, 72. p. 1134, 7“ 

Ten-Year Secured Bonds.—The b SF ML on May 28 ime authorized 
an issue of Ten-Year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,000. Redeemable on 60 days’ notice on June | 1924 or 
any interest date thereafter upon premium of \% of 1% for each 6 months 
between redemption date and date of maturity. Secured by the deposit of 
$11.000,000 6% Ref. & Gen. Mtge. bonds, Series ‘‘A,’’ due April 1 1959. 

Kefunding and General Mortgage.—The authorized maximum of the Ref. 
& Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 
fund $31,178,300 outstanding prior lien bonds, (the extension of these old 
bonds being forbidden), is limited to three times, the capital stock, which 
makes Yor limit of $60,000,000. Series *‘A’’ 6% bonds amounting to 
$11,000,000 are pledged as security for the 10-year 6% bonds of mg In 
Feb. 1924, $5. 000,000 Series ‘‘B"’ Bus %, % bonds were sold. V. 118, 1011. 
The Series ‘ bonds are redeemab by “as a whole only at 105 and Teteress 
on or after April 1 1934. The Series ‘‘C’’ bonds are redeemable as a whole 
only upon not less than 90 days’ notice on April 1 1934 or on any int. date 
thereafter, at 105 and int. until and incl. April 1 1954, and thereafter ata 
premium which shall diminish at the rate of 4% % for each 6 months elapsed 
up to date of maturity. The ref. & gen. mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned In fee (of which 58 
miles are leased to Seaboard Air Line Ry.), on valuable leasecholds and 
trackage rights covering 491 miles, and on important and valuable terminals 
at Savannah, Macon, Atlanta, a mi ® ia. ond elsewhere, subject to 
$31,058,300 of prior lien bonds. eyo 1011; V. 122, p. 1306 

Equipment trusts, Series a’ ve . 1. 

K.juipment trusts, Series N, 11 1406. 

Equipment trusts, Series O, v. 116, >. 2128. 

Equipment trust, Series P, V. 120, p. 952. 


REPORT.—For 1925, in V. 122, p. we ( showed: 
Calendar Years— 925. 924. 1923. 1922. 
Total ry. oper. revenues_$30,229, $08 $27,173,209 $26,19, a8 o3. ae. 737 
Net ry. oper. income... 5,4 67,744 of 55,8033, 944.3 tt ‘084 
Gross income 6,589,823 5,593,838 6,811 961 5 19 
2,403 ,650 9,355,908 


Deductions— 
2,795,481 2,686,240 
117,948 


Int. on funded debt___- 
Int. on non-nego’le debt 
to affiliated companies 33,922 38,372 
373,360 372,959 372,710 
281,947 259,971 261,296 
$3,656,354 
900.000 


Rent for leased roads_ 
$3,105,113 $2,236,294 
250.000 «50,000 


Miscellaneous 
Net income 
Preferred dividends_.. . 
Common dividends 
Balance, surplus $1,905,113. $1,036,294 $2,506,354 $915,812 
For latest earnings see Bh lee Earnings ‘Section’’ (issued monthly). 
Sof dnlanng 5 ey a mY Charles H. Markham, Chicago, IIl.; pa “ 
J.J. Pelley;: V.-P., A. . Lawton, Chas. T. Airey, Albert C. Maan; V.-P. 
& Gen. gr., Henry Db Pollard; Sec., Charles Groves: Treas., Ww: Cc. 
Askew: Comp., Wm. . McKinstry. General office, Savannah, Ga.— 
(V. 123, p. 1499.) 


CENTRAL INDIANA RY.—Muncle to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati ee & St. Louis and Pennsylvania 
Co. In Nov. 1922 William P. Herod of Indianapolis was appointed 
receiver. The road was to have been sold at iorectenave sale on 
1924, but representatives of the Central Union Trust Co., New York, trus- 
tee under the mortgage, ap in court and stated that the decree of 
foreclosure had been satisfin , and asked the court to enter an order return- 
ing the road to its former managers for operation. All bonds were destroyed 
and mortgage released of record Mar. 25 1924. On April 1 1924 property 
was restored to owners for operation. There is no bonded indebtedness I. 
the present time. $120. capital stock outstanding held in equal 
portions by the | Ne ike» Co. and Cleve. Cinc. Chic. & St. Louis iy. 
Co. The I.-S. Commission has placed a final valuation of $1,904,5 
“ the total oath and used properties of -" co. as of June 301917. The 

fo aband in Dec. 1925 applied to the I.-S. C. Commission for authority 
ndon its entire line of road. Pres., SF. Q. Van Winkle.—(V. 122, p 


Conypal, NEW ENGLAND RY. CO.—Owns from Campneh Hall, 
crossing the Hudson River at hee by its own bridge, to Silvernails 
34 miles; Poughkeepsie Junction, opewell, 12 m.; Wicopee June- 
tion, N. Y., to State Line, 53 miles; Poughkeepsie, N. hf , to n Corners. 
36 miles; connections, 3 miles; total owned, 138 miles. and leases : Hartford 
& Connecticut Western RR., Hartford = Rhinecli‘f. 109 miles. and branches 
13.24 miles; eens e, Hopewell a > aaahery. &c.. 36 miles: total. 
295.87 miles. 918; V. 95, 

The I[.-S. C. p A DS has ginved Vinal valuation of $13,812,880 0n 
the owned and used properties, and $8,250,139 on the used but not owned 
properties of the company, as ‘of June 30 1916. 





$2,065,812 
900,000 

















Nov., 1926.] 
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RAILROAD D COMPANTES 
{Por abbreviations, . See notes on page 8} 


Par 
Value 


Amount - 


Last Dividend 
Outstanaing 


and Maturity 


#f 


Places Where Interest and 
Dividends 


When 
Payable Are Payable 





Cent New. En tan Dutch Co RR Ist M g- Ba.xc* 
ONE 5,000,000g gu red 105beg’21 Fxc*&r* 
CONE “rial bn to Secretary of 4 -— a of U 8_. 

Central Faghtte ie refM ggup&i i ond..¢ 0.20 
3s $25.000.000 gold yo p &iend Us.xc*&r 
Lucin cut-off Ist M $10.000.000 gu (text) .G.xc*&r* 
Bonds 250,000.000 francs guaranteed red par--Us.x 

do do 8 gold 
50-year mortgage bonds ($78.000 Ay due — saleaaras 
Guaranteed gold bonds red c*& 
Nevada & California, &c, Ist ou camel 
Oregon Eastern first > aeeNEe assumed 
Other bonds—see 

Central RR of N 1 arock ($30,000,000 Se pethates) - 
oer -y RR a J gen mtge $50.6 000.000 ) B- -Ce.xxre 

ter 


o— trust Series H "due $270.000 y 
¢ Series I due $200,000 y 
0 


do Series K due £127 00 vearly 
oe Series L due ones, a yearly 
due $178,000 y 
Equip notes issued to aaet cori $05. §00 ann__--- 
B con M $20,000.000 serial g guar. PeP.xxc* 
Am Dock & Im — lst M guar redeem (text). xxc* 
NY &lLBgenM g int gu jtly ($192.000 5s) _Ce.xxc* 
Central RR of South Carolina—First mtge gold-__xc 
Central Terminal RR—See pi tuneapotis St Paul & 8) 
Central Vermont—Stock $3.900 
Ref mtge guar p & i by Canadian National Rys__.N 
Montreal & Pekoines ine Ry 1st M guar p & i__--c 
Equipment trust notes Series E due $49, es 
do ies F due semi-ann 
Cent W Va & South RR—Ist M «sf red text____c* 
Charleston & Savannah—See Atlan Coast Line RR 
Charl Un Sta—1ist M $400,000 g gu text)__Eq.xc*&r 


b Additional $1,167,000 in treasury Dec. 31 1925. 


3 





38 
40 
ault 8 


40.6 


a la 


333 


31 








& 
> 


~ 


$1.000 
1,000 &c 
60, 


$2323 


x 
5 


$287 .000 
13, Ge 


98. Gor. $500 


_ 
RN 
a 
~ 
nr 


Junel 1940 

Jan 1 1961 

Nov 15 1931-35 
1 1949 


Fidelity-Phila T Co,Phila 
Irv B & T Linc Off, N Y 


165 Broadway,New York 
do do 


RR ® 
“ZU REP OWES 


do do 
London, Paris, Bel 
165 Broadway ,.New 
do do 


, &e 
ork 


a 
SO BQO SLLLWOL|DS 


Ra 
wZronnOUrZad 


&P Be Be Bp Be Be Be Be Be Be Be Be 


do do 

Owned by South Pae Co 
Jan 1 1942 do do 
Nov 15 '26 2% 
July 1 1987 
July 1 1987 
To May 1 1930 
To June 1 1932 
To Mar 15 1933 
To June 1 1934 
To April 1935 
To Aug 1 1941 
To Jan 15 1935 
To Junel 1950 


Sept 1 1941 
To July 1 1976 


by yr oso" N 
a 

May’ OT Moy’ 30 
Apr '27-Oct '32 
Jan 1 1933 
Jan 1 1937 


= 
3 


© 


Office 143 Liberty St, NY 
New York Trust Co, N Y 


RR 
— 

© 

— 


wea PrPOIRIZ w 


Office, 143 Libert si NY 
New York Trust 
do 


do do 
Hudson Tr Co, Hoboken 
Guaranty Trust Co, N Y 
New yore Trust Me NY 


do’ 


_ 
a “PRES SZoogpoZ 2 


oP amatPaananmc 
n 


mR wRedr 


3 
Bankers Trust on N Y 


a“ 
Ls 
_ 
o 
= 
& 


w a 


ational Raliways 
New York Trust Co, N Y 
Amer L & Tr Co, Boston 


West End Trust Co,Phila 
Equitable Trust Co, N Y 


RRR RRR ee mee | & 


~ AAD 
R R 




















CROARTAATION «Ce Dec. 31 1925 the N. % N.H & H. RR. owned 

68.727. Batt and $4.795.000 common “.—" . 85, p_ 404, 858; V 89 

. ¥. 1238, 1296, 1489: V. 91, 153, 396, Wet The stock- 

Botdere in May 1921 voted to merge with Phe N. Y . H. & H. RR 
- 112, p. 1976. 

"aan .—Common, $4,795,200: pref., $3, uf 000; par, $100. After 
4% on the pref both classes partic pate equall 

Dividend ‘on non-cum. pref. 4%. paid in 1913- 14; im 1914-16, 6% on 
Fret, and 2% on com. or 6 mos. to Dec. 31 19 4% on pref. For 

917,3% on pref. and 3% oncommon. In 1918 and 519 paid 6% on pref 
and 2% on common. wo payments in 1920 or 1921. In 1922 and 1923 
paid 6% on pref. and 2% on common. I[n 1924 paid 4%% on preferred 
and 1%% on common. 7925, 6% on pref.,2% on common. 

BONDS .—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are » 
firat lien on 138 miles of road and the Poughkeepsie Bridge; those unsold 
je $287,000 reserved for Dutchess County wvonds) are set aside fur not 
ex ing 5% of the cost of a oe * and improvements. 
V. 98, - 1315; V. 92. D. srt, sees i. p. 134.— 

1031: V_ 105, 100° ’D. 1079. 


Vv. 103, 997; FS Vi090: 
Goverument loan, V. Pil. D. Vi600. 


REPORT.—For 1925 showed: 
Calendar Years— 
Operating revenues............... 
Operating expenses 


1925. 
7,407,229 
5,590,531 


Net operating revenue-__-._._.._-- $1,816,698 
Tax accruals and uncollectible revenue 279,584 
5 ey er rents Deb467 .323 
Joint facility rents Cr.18,269 


$1,088,060 
118.794 


I I i ke $1,206,854 
Deductions from gross income 970.672 ( 
PINS bb & cant vbmadeoateohear 320,136 240,117 


Balance, surplus or deficit def$83 954 sur$588,122 def$33,125 


x This item covers lap-over items audited during the year applying to the 
Federal control or guaranty periods 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS.—B. I. Spock, Pres.; A. 8S. May, Treas.: Arthur E. Clark, 
Sec.: H. 8. Palmer, Compt.—(V. 122, p. 2324). 


CENTRAL PACIFIC RY. CO.—(See Map of Southern Pacific.) 
Lines a Miles.| Hazen, Nev., to Keeler, Cal..38 es 


1924. 
$8.145,.477 
5,763 ,907 


$2,381,570 
300,278 
Deb.381 000 
Cr.20,483 


$1,720,775 
84,098 


1923. 
7,988,226 
6,016,734 


*$1,971,492 
296.786 
Deb.631,181 
Cr.19,872 
$1,063,396 
96,104 


$1,159,500 
872305 
320.320 








Net operating income 
Non-operating income 





$1,804,873 
76,634 


Oakland, &c., local lines 18.84| Weed, Cal. to Kirk . Ore 
Oakland pier ‘to Elvas, Cal___133. 46) Natron to akridge, Ore 
Sacramento, Cal., to Cecil Mojave to Owenyo, ‘Cal 

Jct., near Ogden, Utah...-093. 20 Fernley, Nev., to W 
Niles to San Jose, Cal ‘<2 Cal 


296.58. ES ani ak od dee 2,383.17 

ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68.p.378. 

In 1914 the Government brought suit to separate ~~ arent from the 

Southern Pacific Co., but lost in lower court in 1917. 104, 1044. The 

U.S. Supreme Court on May 29 1922 ordered the Senihuakeh ot ownershi Ip 
ena control by the Southern Pacific Co. Compare V. 114, p. 247 

. 115, p. 1729, 1837. The I.-8. C. Commission, however, on Feb. 6 1924 

handed down a decision preatee the application of the Southern Pacific 

oo to retain its control of the Central Pacific Ry. by ar of its stock 
and lease of its lines upon certain conditions. Compare V. 116, p 685. 


STOCK.— The Southern Pacific Co. owns the entire $67,275,500 common 
and $20,000,000 pref. Pref. is 4% cum. and participates equally with com- 
mon after 4% on each. “' A ed for its coll. trust 4s. » p. 419 
LATE DIVS. °12.°13. ‘1 : —_ a+ o> Es ee "22, "23 °24 °25. 

Preferred, 6 6 26. + 4 g 4 ¢ $ $ 44 4 
Common, %6 6 2686 1% 1% 6 -_ 
ae 8 — First B a Lane: . 808. 


and V. A ns S08 285, 
Trip year gold. 384, 8 5 330000 , secured b ye ‘ten te 0 all the 
covered by the Ist Ref mtge. and a by deposit with the trus- 
+ acquired, of all securities od —_ 8 held in any re fund of the 
Cent tral Pacific Ry., consistin 31 1925 of $4,178,000 a securities, 
and by a 4 deed’ —— all the ies covered Py —s e da 
1870. See Mortgage A foones. V. 69, p. 858; also see p. 851. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time: to Dec. 31 1925 $20,248,725 had been canceled 
or purchased for cancellation, reducing those outstanding | to $4,850,275 
cin Cut-off 4s are call. at 107%. V. 79, V. 80, p. 162. 
In Feb. 1911 yt —~ was arranged in France rg 2 ‘000. ‘000 francs 4% 
35-year coll —-s Ee. guasantess by the Southern Pacific Co. (the — 
e Te iow 


pledging as of interest in affiliated 
a Ny So. Pecitie RE). + ae Be 503. 794; - 94, p. 130, 1762; V. fei. 


- 2146 

Phe 38. 500,000 cumeniins Nevada & Oalifornia 6% bonds ( AG. 000 ,000 
auth. issue). were assumed on purchase Feb. 29 1912: also 600 Cen- 
tral California Ry. 1,000,000 Ohico hico & Northern aay tae 
mento Sou. $5,000,000 Oregon asters a! y, %. Dp. "982, 1118. 
popytiy,t-t- ing issues are owned by Pac. 
The 5% guaranteed gold bonds, due py  } 1960, rt unconditionally 
Ror as to both oripchoat and int. by endorsement by Southern Pacific Co. 
redeemable before Aug. 1 1955. Redeemable as a whole but not in 
, upon not less than sixty days’ previous notice, on any interest date 


$100, 000, 600, ¥ 
° 88, 





on or after Aug. 1 1935, at 105 and int., up to and incl. Aug. 1 1955, and 
thereafter at a premium equal to 4% ‘for each six months between the 
redemption date and date of maturity. - 121, p. 194. 


LAND GRANT —Total land grant was about 12. -, 000 acres, of which 
6.658 012 acres unsold Dec. 311925. Sales in 1925 622 acres; average 
price per acre, $7.70. Land contracts Dec 31 1925. Fi .913.058. 


REPORT .—For calendar year 1925: 
606,847; other income, $1,265 .744; deductions, $8, 463. pass net income: 
$5,410,486; dividends paid, $2,093,510. (V. 123, p: 322 


CENTRAL RAILROAD CO. OF NEW JERSEY -crpey -— Operates 
from Jersey City, opposite New York City, westarty $e Wilkes-Barre and 
Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River. 
Onwned in Fee 
Jersey City to Phillipsburg 
Sundry branches 

Controlled by Stock Owned— 
Easton & Western R 

Controlled by Agreement, &c. 

(mostly under 999-yr. leases) : 
Allentown Term. RR. (op. jointly) 3 
New York & Long Branch RR., Other trackage 

Perth Amboy to Ba Head__.. 38 
Dover & Rockaway FS neg ouoemes Os Dec. 31 1925..691 
Ogden Mine RR* 


10 
There are 26; miles of 2d. 41 miles of 3d°e and 37 sales ‘of sah tracks 


HISTORY. as oy in 1887 without foreclosure; V. 44, 714, 716; 
V. 105, 2 1707 901 Reading Co. acquired control, owaie’’ $14, 500, 006 
stock. he latter co. will Gapess, of + nostings under its dissolution plan. 
V. 118. P: 1469; V. 112, p. 743, 2304; 86, 136, 241, 391, 721. In 
Sept. 1913 the Govt. brought suit ” a oS ation of both the Sherman law 
and the commodities clause of the I.-S. Commerce law. In Oct. 1915 final 
decree of U. 8S. District Court dismissing said suit ordered that this co. must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Oo. within 90 
days. Both parties appealed to the U. 8S. Supreme Court. On Apri: 26 
1920 the U.S. Supreme Court sustained most of the Government's charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the compen wa ~~ I its 169,788 shares 
of Coal Co. stock to a syndicate for aA 5 114, p. 737, 946, 
2578; V. 115, p. 182, 644, 868; V. 117, 669, ti55..¥ M3 1982, 2184 
2719; V. 112, p. 743, 2641; V. 101, F464. 1807; Mh apts. Full 
Crew Law. V. 105. p. 1897, 2093. ‘ehate mY in V. 109, p. 1891. 


Tentative Valuation.—The I.-S. C. Commission has placed a tentative 
valuation of $103,473,706 on the total owned property of the system and 
$125,111,211 on the total used property as of June 30 1918. The tentative 
valuations include Central RR. of New Jerse , the Dover & Rockaway RR., 
the Easton & Western RR., the Hibernia } fine RR., the Lehigh Coal & 
Navig: ny Se. anes S & Susquehanna RR.) the Ogden Mine RR., the 
Trescko 3 d the Wilkes-Barre & Scranton Ry. 

The ro hey filed with the I.-S. C. Commission a brief on its protest against 
the Commission's tentative valuation of its property. The co. claims a final 
valuation of $234,996,653, as against the $162, G59, 531 allowed in 
tentative report. 


Regular. OM 7 yrly 83% be hy i a te a 
ecu eo yriy ear 
Special . 1899 to July 1928 i yearly (J & J) 
BONDS.—For General Mortgage prs see V. 45, p. 402. 
The Lehigh & Wilkes-Barre consol. serial 4s, amt Pp. & i., mature 
$2,500,000 every 5 years. beginning June 1 1915. 
During 1918 the remainder of the property of the American Dock & 
improvement Co. was deeded to the Central one the A nai bonds, 
87,000 set up as a part of its funded debt—V. 1 09. p. 1268. Bonds were 
extended to July 1 1936 at 6%. Redeemable as . whole only from ey 1 
1926 to July 1 1931 at 105 an “tnt. and thereafter at 102 and int. V. 112. 
p. 2751: V. 113. p. 73. 


REPORT.—For 1925, in \ 3. p. o078. monet: 
Operating Revenue— 
Merchandise 
Bituminous coal 
Anthracite coal 
Passenger 
Express and mail__- 
Water line 
Water transfer 
Incidental 
Miscellaneous 


Income from lease of road, $13, 


Nesquehoning Valley* 

Lehigh & Susquahenas. Phillips- 
burg to Union Jct. 

4| Wilkes-Barre & Scranton* 

Ee ln nice nndaahinieds canteen 
Trackage— 

Delaware & Hudson 





"95. 96. xs ‘01. —- Nov’'26 


1,194,960 
358,594 
$57 ,383 ,653 


211 
$55,092,100 $55,466,963 





aewanne Expenses— 
ntenance of way, &c. $6,300,306 
eee of equip’ t. 12,113,409 
Transportation expenses 20,953,331 
Traffic expenses 

General expenses 

Miscellaneous operations 

Transp. for invest.—Cr. 


$6,058,276 
9,819,916 
21,798,966 
449,521 
1,293,760 
232,624 
408 


$5. Sen. 110 

087,290 

28" 820,559 
45 


»288,800 
236,202 
22 





$41,388,145 $39,652,657 
Net revenue $13,703,955 $15,814,306 
Taxes, &c 4, 753 4, 718 


Operating income.... $9,134,202 $11,253,588 


$48,550,289 $42,197 433 
$8,833,365 $7,291, 
3,807,110 3,572, "859 


$5,026,255 $3,718,391 
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RAR ROSS COMPANIES 
(For abbrertations . see notes on. page 8 


When Last Dividend 
Payable | and Maturity 


of 


Pigeons Where Interest ana 


Amount 
Outstanding vidends Are Payable 





Charl & West Caro—Ist M g (38, ese p m)_Ce.xc*&r 
lst consol] mareenge cane SBa.sc* 
o 0 
Augusta Term Ry Ist M gold guar p & i end- 
Equipment trust certificates due 500 yearly - . 
Charlotte Columbia & Augusta—See Southern Ry 
Chartier tteb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge ABx 
natiancoga | Station ict M g gu (text)__Eq.xc&r 
hesapeake & Ohio—Com stock___.....---..---- 
eferred stock Series A cum conv & red (see text) - 
First consol mtge for $30,000,000 gold__Ce.xc*&r 
Rich & All Div fst & 2d Ms ($1,000,000 2ds)Ce.xc® 
Craig Valley Branch first mortgage gold _ ee 
Warm Springs Branch first mortgage gold. _-Ce.xc* 
General mtge (for $70,000,000 &c) gold__Ce.xc*&r 
Paint Creek Branch ist M $750.000 gold__. Ce.xc* 
Coal River Ist mtge .xc* 
Greenbrier Ry lst ,000,000 ¢ assumed __Eq.xc* 
Big Sandy Ry first mtge $5,000,000 id... xc* 
Potts Cr Br Ist M $1,000, 000 auth (V 83 p 693) Ce xc* 
Virginia Air Line lst M $900,000 g assumed ___-__xc* 
Raleigh & Southw ist M $1,500, g ass'd__Ce.xc* 
Gen fd & 4 M $11,000, 000 red gd 10774 - Usmxc*&r* 
Conv g bonds $37 ,200,000 red sm.xc*&r*__ 
Ches & Ohio Nor ist M (Beed) red 105 gu Pp & i_r* 
First lien & impt m ce 125,000,000 authorized --x 
Kanawha Br & Ter g red 105 beg 16. FP.xc* 
United States MANES secured loans 
Car and equipment trusts (see text) 
Guarant:+d Tr°T 
Elev Co Ist Mg 
Louls & Jeff Bd 
Norfolk Ter & Trans ist MV 67, ‘Re 
Western Pocahontas Corp Ist N 
do do do pecsniee Nolxc* 
do do do Extension No2xc* 
Richmond-Washington Co (one-sixth interest) ___- 
p Further $7,302,000 pledged under mortgage of |1910. 


3. 


pee sseesssseseesees 


ooo 
—— 
Bowe 


g 


| BESESESSSES5 


Ce. 
& i end__c* 
3 pee p&i_xc* 
p 995)._-_x 


See 
Ese 





Pe et 
s 
o 


i: 





323238 


1,000 &c 
a Guaranteed jointly and severally with Cleveland) \C tacinjnadt C hicago & St Louis; Cihes & Ob 


$2,720,000 
2.380.000 
See text 
600 ,000 
490 500 


O|}Oct 1 1946 
J\Jan i 1964 


Cent Union Trust, N Y 
New York or Baltimore 
J) Jan 1 1964 


do do 
0} Apr 1 1947 Cent Union Trust, N Y 
J/To Jan 15 1935|Guaranty Trust Co, N Y 


‘we 
HR so 
RR! | 
SD 


~ 
I 
o 


— 


Zr mwmeunwZe wo 


1940 Amer Trust Co, Boston 
1957 J P Morgan & Co, N Y 
1926 2% do do 


1927 3% 
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\J P Morgan & Co, N ¥ 
J P Morgan & Co, N Y 
do do 
do do 
do do 


do do 
|New York Trust Co, N Y 


RAR 





ee de Oe ee 


RRRK 
ops se> 
Be Be Be Be Be Be 


46 
1943 


io propor tion is one-third 














1925. 


$367 ,833 
150,219 


Non-Operating Inceme— 
Rent from equipment. _- 
Miscell. rent income. _-_. 
Non-oper. phys. prep--- 


1923. 1922. 
$191,192 
500,310 
56, 156,973 
3 264,142 280,583 
f 1,112,874 832,740 
180,080 849,066 
41,924 11,041 


$7,177,513 $6,549 540, 298 
$2, $8. 081 $2, 328. 5st 


304 ‘619 
3,054,304 
95,371 


Dividend income --_--.-- 268,41 
05 37 

0,93: 

5,842 


Income from funded sec_ 9 
Inc. from unfunded sec_ 1] 
Miscellaneous 3 41 ‘BS 53 


Gross income____-..-- $10,972,812 $13,279,708 
Rent for equipment_--_- 
Rent for leased roads_.. $2,312,238 $2,327,831 
Joint facility, &c.,rents. 1,645,298 1,303,044 
M 317,340 329,227 


iscell. tax accruals_--- 
Interest 3,086,437 3,116,168 
,381 15,599 


Miscellaneous 15 
Net income......-.- 3.596,118 6,187,840 $625,412 $2,614 
Dividends paid $3,292,415 $3,292,416 $3,292,416 $3,292,416 
For latest earnings, see '‘ Railway Earnings Section’’ (issued monthly). 
OFFICERS.—W. G. Besler, Chairman; R. B. White, Pres.;C. E. Miller, 
Gen. Attorney; A. H. Elder, Gen. Solicitor; F. T. Dickerson, Sec. & Treas. 
N. Y. office, 143 Liberty St.—(V. 123, p. 2388.) 


ots RES OF SOUTH CAROLIDA.—-Cune from Lanes, S. O., a 
2 miles; wae. &o., 1.61 m.; total, 41.81 m. sed to 

Awad Coast Line RR.: rental, $31.000 yearly and taxes. Stock $170.- 
000; par. $50. Annual rental, $31.000.—-(V. 112, p. 2082. 2536, 2747.) 

CENTRAL VERMONT RY. CO.—Operates from Rouses Point, at north 
end of Lake Champlain, to New London, Conn., with branches, 133 miles in 
all, of which 161 miles leased, viz., New London & Northern (see that co.), 
121 miles. Montville Branch, 3; West River RR., 37 m.: V. 68. p. 1076. In 
May 1914 received authority to lease for 999 yrs. Southern New England Ry. 

tly buiit, Palmer, Mass., to Providence: and in May 1916 asked right 

purchase it: a contractor in Nov 1918 obtained $2,000,000 attachment 
on said _ but suit was discontinued in Mar. 1920. V. 110. p. 1416:.: 
Vv. 107, 2008; V. 102, p. is Steamboats, V. 103, p. 406. Valua 
tion, V Rie. p. 62: V. 114, Govt. loan. V. 113. p. 2078. 

SECURITIES, ted —The ‘euaeiee National Rys. holds $2,191,100 of 
the $3,000,000 stock. Form of interest guaranty, V. 85, p. 283. The 
Massachusetts Department of Public Utilities in April 1920 approved the 

tition of cpmapnee allowing it to transfer by mortgage and deed of trust 
te property tucluding the leasehold of the New London & Northern RR te 
the New York Trust Co to secure an issue of bonds amounting to $15.- 
000,000, dated May 1 1920 and due May 1 1930. V. 110, 2567. 

All of - outstanding Ist mtge. 4% bonds due May 1 1920: were paid off 
on May 1 1926 at par and interest at 6% from May 1 1920. 

RKEPORT For calendar year: 

Total Income 


Gross. et. 
$867,056 $1,004,321 


$351. 968 $1,013,555 

‘ 707 ,204 "831:595 1 os O08 
7, 626. 626 881.375 1,018,930 5.74 36.814 

For latest earnings. see ‘ ‘Railway Earnings Sec ton” (issued monthly). 

OFFICERS.—Chairman, Sir Henry W. Thornton. Montreal; Pres., 


E. OC. Smith; Compt., E. Deschenes; Treas., J. B. Wood, St. Albans, Vt. 
—(V. 122, p. 477.) 


CENTRAL WEST VIRGINA & SOUTHERN RR.—Hendricks, W 
to Armentrout, 20 5 miles; leases from Armeptrout to Horton 15 

sotkies total, 31 miles. The I.-S. C. Commission has placed a final valua- 
tion of $535, 450 on the owned and used property of the company, as of 
June 30 1918. Stock, $500,000; par, $100. Bonds ($1,000,000 author- 
ized), of which $500,000 reserved for new construction. C aliable on any 
interest day after cannery 1923 at 105. Sinking fund roe 5% “. bonds 
outstanding semi-annually. Pres., Robert F. Whitmer; ope harles 
Steele; arene, J, T. Richards; Sec., M.M. Daly, Philadelphia, Pa: Otten 
Hendricks, W. Va. ——(V. 123, p. 2514. ) 

CENTRAL WISCONSIN RY aoe — p. 1023.) 


oA LESTON U UNION ATIO —Uwns passenger 
y Atlantic A. a and Southern Ry , each of 
which owns 4 as stock and guarantees the bonds, p. & 1 orsement 
Rental covers interest on bonds and 4% on stock. ALUA. 5. Air Line Ry 
also uses passenger station under agreement. 
The I.-S. C. Commission has placed a tentative valuation of $274. 226 on 
the property of the company as of June 30 1917.—(V. 122, p. 3206.) 


CHARLESTUN & WESTERN CAROLINA RY. —Port Royai, S. O., via 
Augusta, Ga.. to S artanbarg. S. G., 246 m.: branches to Anderson and 
Greenville, 3. C., 9 , total, po. -. Track rights, 2m. Entire stock 
owned by ‘Atl. Coast Line Co. V. a 

: ether p. 2184. 


Tentative valuation, $10, ‘509, ost: 
8 on Augusta Term. Ry. V. 66. p. 383. 


K.—$1.200,000; par $100 

BONDS.—Of the Ist consol. 50- bonds of 1914 ($10,000,000 auth. 
issue), $2,380,000, issued to retire the income bonds, have int. payable at 
2% yearly for the first 2 years, 3% for the next 3, 4% for the next 5 and 
thereafter 5% Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate), $2,720,000 are issuable from time to time to 
retire the old 1st 5s, $600,000 to take up the Augusta ty 6s and $4,300,- 
000 ext., better. or equip. V. 98, Pp. 1315; V. 100, p. 1347. 

Equipment trusts issued w Utrector-Generai for ruiling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 

REPORT.—Year endin 
Calendar = Gruss 





oer 028 





Bal., D’f. 
$822,755 755 


station at 


Dec. di 1924: 


Net after Interesi, Common Balance 


Earnings 


Years. 
tot eS ee 781 


24,09: 
115.897 483, 3.777 


‘221. 
3.281 ,943der 165. 923 751 
see “Railway Earnings Section” (issued ak 


For latest earnings, see 





Pres., F. B. Grier, Greenwood, 8 
Delano; V.-P. & Gen. Mgr., A. W. Anderson, Augusta, Ga. : Sec., 
Cronly; Treas., John T. Reid; Gen. Aud., W. D. McCalz, ‘Wilmington. 
N.C.—(V. 118, p. 1771.) 


CHATEAUGAY & LAKE PLACID RY.—Extends from Bluff Point 
N. Y., to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m. 
is le ased at nominal rental from State of New York. 

Stock, $3,450,000, of which $3,000,000 is 4% non-cum. pref., the latter 
all owned by D. & H. (V. 84, 50) and $450,000 common stock, of which 
the D. & H. owns $75, Eonead to the Del & Hudson until Dec. 31 
2403, any balance over ex penses of operation, interest, taxes, maintenance, 
damages, dividend on pref. stock, &c., to go to the lessor. The ‘ie A is 
subject to revision on 6 months’ notice by either party. —(V. 84, p. 50, 930.) 


CHATTAHOOCHEE & GULF RR.—Columbia, Ala.., to Florala, 92 m. 


LEASE.—Leased tn 1900 In petuity to Cent. of Georgia Ry. for 6% on 
$436.400 stock and $407,000 nds (of which only $170,000 outstanding 
of which 1% to be used as a sinking fund for retirement q bonds, upon com- 
pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.—(V. 117, p. 276 


CHATTAHOOCHEE VALLEY RY.-—Standing Rock. Alabama to 
Bleecker, Alabama, 43.6 miles. The I.-S. C. Commission has placed a 
tentative valuation of $555.137 on the Lot: al owneu and $589,360 on the 
total used properties of the company, as of June 30 1917. Stock auth., 
$1,000,000; issued, $110,000; per, $100. Bonds, see table above... Year, 
1924, gross, $225,972; net, $33,774; charges, $66,411; bal., def., $27,333 

-. 120, p. 3062.) 


" GHATTANOQGA STATION CO.—Owns union passenger station opened 
ec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
oq Central of Georgia, Alabama Great Southern and Cin. N. O. & Texas 
Pacific, which each owns one-fourth of the stock and arantees the bonds 
jointly and severally. p. &1., by endorsement Renta) covers bond interest 
and 4% on stock. The I.-S. C. Commission has placed a tentative valua- 
tion of $1,118,000 on the total owned and $1,129,021 on the total used 
property of the company as of June 30 1916.— V. 121, p. 1903.) 


CHESAPEAKE AND OHIO RY. CO. (THE).—(See Map.)—On 
Dec. 31 1925 operated: 


Lines owned in fee— Miles.| Whitcomb, W. Va 
Ft. Monroe, Va.,toCovington,Ky. 663! burn, W. Va 
Richmond via Lynchburg, to |St. Albans, W. Va., to Sover- 

Clifton Forge, Va 230! eign and Seth, W. Va 
Branches in Va. and W. Va__. 344! Barboursville, W. Va., to West 
Seaton, Ky., to Lexington___. 103 Gilbert, W. Va 
Big Sandy Jct. to Elkhorn City, } 

with branch 128 | 
Branches in Kentucky 79 \I 
Ches. & Ohio Nor 
Cipeipaem. O., to H. Y. Tower, 


C.; V.-P., J. R. Kenly; V. -P.. man 
D. 


, to Winter- 


Total owned 
.eased 


261 Total of all 
Lindsay, Va.,toStratbmore,Va. 30 


Second track (546 owned) 736 miles: third track operated, 16 miles 
sidings, 1 ? ted miles: total all tracks, 4,807 miles. Also controls Hocking 
Valley. 350 and one-sixth int.in Richmond-W ashington Co. 

The Chemnenke & Hocking Ry.; a new co agetion owned by the Chesa- 
peake & Ohio Ry., in Sept. 1926 asked the I.- . Commission for authority 
to construct 63 miles of line from Gregg to V ALA Crossing. The proposed 
construction will form a conqectes between the C - eee & Ohio and the 
Hocking Valley railroads. 123, p. 2133, 251 

The I.-S.C. Com jon on placed a awh. Ls valuation of $189, 257,789 
on the total used pr wf eg and $182,687,175 on the total owned properties 
of the company, as of June 30 1916. ‘These valuation figures do not include 
the O. & O. of Indiana. 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 
294. For 9-year financial statement to Dec. 31 1917, see V. 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. 
court decision in'1917, see V. 105, 908, 997. In July 1917 purchased 
8, att | * = land through the Western Pocahontas Fuel Co. V. 

Pp p. 19 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal So. the Logan & South- 
ern Ry. Go. and the ty: vst’ & Paint ok, RR. Co. were merged with 
the Chesapeake & Ohio Pf 165: 83, B96. 2 109, p. 786). The stock- 
holders voted May 3 1918 (V. 106 De 1343, 1796, 2132) to acquire by pur- 
chase or otherwise all the property of Chesapeake ‘& Ohio Northern Ry. C 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
stockholders epgroved the lease of the Ches. & Ohio Ry. of Ind. 

113, p. 2719. he I.-S. C. Commission on Dec. 23 1924 authorized the 
company to acquire control by lease of the Ashland Coal & Iron ray ir 
Long Fork Ry. and the M illers Creek RR. V. 120, p. 205. uly 3 
1925 the I.-S. C. Commission authorized the company to me a= A 
od the yd os _ Elkhorn Ry. by purchase of capital stock and by 
ease. ; 

¢ Huntington interests acquired by O. P. Van Sweringen. V. 116, p. 175: 

. Dp 


Merger Plan Rejected.—The proposed unification plan of this road with 
the New Yerk Chicago & St. aus RR., e. Marquette, Erie and Hocking 
Valley railroads was rejected by the I. -8. C. Commission on March 2 1926. 
Compare V. 122, p. 1249. 

For the revised terms of proposed unification plan, as reported unoffi- 
cially, see V. 123, p. 577. 

George S. Kemp, Chairman of the stockholders’ protective committee, 
in Ans. BT 926 issued a statement to the pre referred and common stockholders 
pA. which it was claimed that ‘‘considering the enormous earning power an 

financial condition of the Chesapeake & Ohio, the committee,feels 


88, Pp. 
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34 RAILWAY STOCKS AND BONDS [Vor. 123. 
= ——————————— ET 
RAILROAD COMPANIES Miles | Date | Amount Rate When | Last Dividend |Places Where Interest'and 
(For abbreviations, &c., see notes on page 8] Road | Bonds | Value ———— % Payable | and Maturity | Dividends Are Payable 
| 
esterfield & Lancaster—Ist M $7505 000s Col.xc* 38 1905 $1,000 $186,000 5¢ |F & AjAug 1 1955 Irving Bk & Tr Co,N Y 
Epestortt Hill R Stock rental P & R Ry-.-.------ ' getin 50) 195,650 6 Q—M /|Dec 4 1926 144|Treasurer's office, Phila 
Chicago & Alton 2 R—Common i icacendeeeeas uel “cisaias Se SO ccoenacclownnsece Feb 15 ‘10, 2%|Ohecks mailed 
araree stock 4% non-cumulative.........-----| --- Bi ani 100 DA MOG) -cccccnc|coccccee Jan 16 ‘11, 32 do 
4% cumulative participating and prior lien stock. wrk Geen 100 RIN PRR Jan 15 °12, 2 de 
? Se OOD «nan pnanehetnenboeeinns --.| 1924 |1,000 &c| 1,000,000 oe oe ee ala eeraies, BOS ee 
Chic & Alton RR (old) 1 ref M g (see text) 1C.xc*&r* 9 1899 1,000 &c 45,350,000) 3¢ |A & O 194 New York Trust Co, N Y 
pay lien (old Ry) M —« to call at par_F,xc&r 943) 1900 1,000 &c) 22,000, 3% gJ & J\July 1 1950 Jan. ’23 int. in default. 
en M $20,000,000 ¢ OT  oensniil smxc*&r*| -_..| 1912 1,000 &c| 16,834,000) 6g |J & JiJuly 1 193 2 Rector St, New 
| RE. trust due tie 100 VOOFF..ccccecee- G nad Me loanentsin | 1,089, 6g |J&I15 0 Jan 15 1935|Guaranty Trust Co. N Y 
do Series ‘‘A’’ due $200. 000 | EE xxx «--| 1923 1,000, 4,200,000 6¢ |M & N|May'27 May’37|New York Trust Co, N Y 
Kansas City St Louis & O preferred stock quar ---- SE ici. t 100; 1,750,000 6 oe | See text Checks mailed 
Joliet & C tht, stock perpetual guar by O & eo 100; 1,500,000 7 J  \See text do 
Louisiana & <M isso anteed dlerred stock __ it sate 100) 329,000} 7 F & A\See text do 
Rutland Tol & No is g gu red since Oct'15.NCc* 27; 1910 | 100 &c 225,000 4g |A & O/Oct 1 1930 Northern Tr Co, Chicage 
| 
| 
| 
| 
| 
Snat"the” new’ proposal of the Messrs. Van Sweringen is no improvement REPORT.—For 1925, in V. 122, p. 2067, showed: 
on the original proposition, and in the event of the modified plan being sub- Operating Revenues— 1925. 1924. 1923. 
mitted’to the I.-8. C. Commission, Munford, Hunton, Wil jams & Ander- | Freight traffic...............---- $108, 283, 190 $92 223, 413 $85 .202,379 
son Aa again represent the committee before that body.” C ompare | Passenger traffic. -.-.------------- 851.180 11.650.941 
V. 123, 07, 1757. The committee consists of George 8. Kemp (Chair- | Transportation of mails___- te 25 or 645 822.373 
man), ‘Lindsay Hopkins, Berkeley Williams, Granville G. Valentine and | Transportation of express_-_ 1,247,091 1.183.615 1,278,851 
J. Luther Moon. Miscellaneous...........--.----- - 3:136.639 2:89%'596 3,021,253 
$37 200 000 was reserved for conversion of 4378 of 1910 and $60,235,000 for Total operating revenues... $123,184 ,103$108,033,448$101,975,708 


8 of 1910 and $50,225,000 for 

conversion of 58 of 1916 V. 102, p. 1162. 1625. 
The stockholders on Sept. 26 ee authorized an issue of $30,000,000 
preferred stock, of which $12,558, known as 64% cumulative con- 
vertible referred Series A, was toned to common stockholders of record 
Sept. 1 122 to the extent of 20% of their holdings. The Series A preferred 
is convertible at the holder’s option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. Subject to redemption as a whole on Jan. 1 1933, or on any 
semi-annual dividend date thereafter, upon not less than sixty days’ notice, 

at 115 and dividends. V. 115, p. 987. 


DIVS.: °99-'08. '09. °10. °11. °12. °13, °14. °15. "16. 
Percent lyrly 3 4% 5 5 4% 3 0 2 4yrly O 


Dec. 1916 to Dec. 1920, incl., 4% B® (2% J. & D.); then none until 
Jan. 3 1922. when 2% was paid; June 30 1922 to Jan. 1 1926 paid 2% 8.-a. 
On April 15 1926 paid 2% quar. and a special dividend of 4%; on July 15 
and_Oct. 1 1926 paid 2% quar. 


BONDS.—Abstract of consol. mtge. of 1939 in V. 49, R, 14 197% : 
1588; V. 92, p. 260; of Richmond & Allegheny mtges, in 


The general mortgage of 1892 (Central Union Trust Co. and = T. an: 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 pet 
wile | may Oe issued for double-tracking. See full abstract of mortgage in 

- 54, p. i 


General funding and impt. mortgage, V. 87, p. 1663; V.8 p. 157. 


The mnorngage haa securing the first lien & impt. mtge. bonds, 18 
limited to $125 000 bonds, bearing interest at rates not to exceed 5% 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, including the “General Funding and 
Improvement” bonds, and for other corporate purpeses. Of entire $75,- 
045,000 outstanding under this mortgage in Sept. 1926. $1.228.000 are 
pledged to secure the $1,074,000 outstanding conv. 5s of 1916, due 1946, 
and $23,329,000 are pledged as security for loans from U. 8. Govt. and 
$50,48#,000 were in treasury. 


Collateral Mar. 7 1925 for First Lien and Im 
©.&O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, 


°17-"20. '21. °22-"25 


4 yriy. 


“i > 


“Y Mortgage Bonds.— 
$8 452 ,000- s14. om £00 


Ches. & Ohio Ry. Co. general funding & impt bonds. _- 302 009 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding) - § 825. he 
ie RN ESE REE See INCE ARISES Ee AN 993 508 


The First Lien and Improvement Vortgage bonds are (1) a first lien either 
directly or through deposit of all stocks and bonds, upon 368.30 miles of 
railroad, viz.: (a) Directly on 107.60 miles of coal branch lines in West 
Virginia: (b) on 260.7 miles of a line between Cincinnati and Chicago. 
(2) A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock 
of the Hocking Valley Railway Co. (3) A lien on all the rema ning lines 
of = oe owned or controlled by the company, aggregating about 1,800 

miles, subject to $101,872,000 prior liens. 

The 4% % convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first lien & impt. bonds on ‘such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37,200,000 convertible gold bonds of 1919, $31,390,000 
were issued in that year. They are redeemable after 1915 at {92 
The option te convtrt these bonds into stock expired Feb. 1 1920. 208. 
DP. 771. 848; V. 91. D. 870, 945. 1159, 1574 

All the outstanding 5% convertible 30- -year posares gold bonds due April 1 
1946 were redeemed on Oct. 1 1926 at 105 and int 

Louisville & Jeffersonville Bridge.—See esparate statement of the co. 

All of the following are assumed by the C. & O. Ry. Co 


Greenbrier Ry. 4s V. 72, p. 626; see also V. 71, p. 554, 602; V.79, p. 915: 
Big Sandy 4s of 1904, V. B43 917; V. 82, p. 297; V. 87, p. 225, 414’ 


1418. Guaranty 4 gel 
Coal River 4s, M019: V. 83, p. 693; V. 89, p. 720; V. 98, p. 452 
Paint Creek Br. 4s 80. P- ,000 reserved vor extensions. V. 81, p. 974. "910. 
Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, p. 720. 
oy raanhe Bt ehtes & Terminal Ss, v.91, p.1629 assumed b O. & O. Ry. 
Dd 


Principal Car Trusts Gold (Denom. $1,000 Each). 


Outstanding. OP at in Installments. 

P TO58 OMG, ccacescee 5,000 Dec. 1926 125,000 s.a 
R 1917 445 % Gail 10372 3781000 Nov. 26 May "27 189.000 8.8 
8 1020 6%% ...-...-- .750,000 Dec. 1 '26-Dec.1°35 375,000 ann 
T 1922 i bth eewebe 5,599,000 June °27-June '37 09.000 ann 
 y oo, ese 5,818,500 Jan. '27-Jan. '35 646,500 ann. 
13a 1920 6%_......... 1:001:700 Jan. '27-Jan. ‘35 111.300 ann. 
Elkhorn Piney Coal Min- 

ng Ce = das 88, Mar. 15 1927 95.000 ann 
U 1923 eich waiee 6.300,000 Mar. 15°27 to'38 525,000 aun, 
4. ||. eee 15.600, July °27-July "39 1,200,000 ann. 
W 1906.44 %........- 4,592,000 Oct. 1 '27-Oct. 1 °40 328,000 ann. 


Interest oe semi-annually as indicated by meee da ars: aa. a 
7: a at Bank of North America and Trust Co., P ladelphia, ae 
J.P. Morgan & Co., New York; ‘“‘S,’’‘*T’’ and “*V"”’ at J.P. Morgan & Co., 
New York; 13 and i3a at Guaranty Trust Co., New York; Elkhorn Pin 


Coal at Girard t Co., Philadelphia; ‘*‘U’’ at Guaranty Trust Co., N. 


Equipment trusts issued to Director-General for rolling stock allocated. 
to this company. 


See article on page 3 





Iperating Expenses— 
Me ntenance of way & structures. .....918, 778,635 $15.551.838 $12, S47. 570 
Maintenance of equipment--____-_-_-- 31,128, ait 30,116, eit 28.693 .866 





eRe nei ee ee aS 1,310, 1.173.2 11040339 
| ia a a a 34.730.786 33. 127.51 33,725,951 
Miscellaneous operations._...... -- 444,148 431,926 418,951 
a 2,677,903 2: 521 7 42 2,248,921 
Transportation for investment. ----- Cr88s, 924 r141,102 Cr85, 822 

Total operating expenses________- $88,981,419 $82,781.702 $78,889.776 
Net operating revenue____________- $34,202,684 $25.251.746 $23.086,021 


28.463 4,687,394 
29,275 


Railway tax accruais.............. 


6,776,290 4,6 
Uncollectible railway revenues_-__-_-_ 36,000 


160,206 








Railway operating income_____ _-_- $27. 390,394 $20, "3. 076 $18, nt 351 
Equipment rents (net)_._.....____-- $3,.857.576 $2,748.74 $2,155,899 
Joint facility rents (met)_......---- Dr1.299. 208 Dri, 318, 903 Dri, ‘389, 894 

Net railway operating income____-_- $30,018,071 $21,892,920 $19,135,356 


Income from Other Sources— 


Interest from investments & accounts $1,332,966 $1,.710.108 $1,348,630 





Ps < ovainbeadéccnccdcces 161,799 175,972 867.418 
EE $31,512,836 $23,779,000 $21,351,404 
Deductions from Gross Income— 

ES Oe $11,035,252 $11,263,067 $11,991,208 

Rentals, leased roads, joint tracks, &c 180, 229 194,417 139,995 

Loss on C. & O. grain elevator_____- 18,187 15,793 23,328 

pT ES" gp geal 251,109 204.653 217,443 

Preferred dividends_.__......_..--- 815,247 816,302 816,302 

Common dividends_............--- 3,035,885 2,619,500 2,591,032 


Total deductions. ...........----$15,335.970 $15.113.733 $15,779,308 
PD Ena cctdecuecsccnessessx $16,176,867 $ 8.665.267 $5,572, 096 


OFFICERS.—O. P. Van Sweringen, Chairman, Cleveland; W. J. Hara- 
han, Pres.; G. B. Wall, V.-Pres.; Herbert Fitzpatrick, V.-Pres. & Gen. 
Counsel; F. M. Whitaker, V.-P. in charge of traffic; R N. Begien, V.-P.. 
in charge of operation, Richmond; A. Trevvett, Sec. & Treas., Cleveland; 

Thomas, Compt., Richmond. Offices, Richmond, Va., and Cleve 
amy ‘Ohio.—V. 123, p. 2133. 


CHESAPEAKE & OHIO NORTHERN RY.—S32 Chesapeake & Ohio 


CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Onio, 
to Indiana-Illinois State line, 260.7 miles; trackage rights, 23.7 m.: Totai 
oper., 284.4 miles. The I.-S. C. Commission has placed a tentative 
valuation of $9,250,000 on the total owned properties of the company, and 
$9,355,713 on the total used properties as of June 30 1916. First 5s, 
$7,711,000 outstanding, all pledged under C. & O. First Lien & Impt. mtge. 
In'April 1921 stockholders approved lease of property to Ches. & Ohio Ry.. 
see C. . Ry. above.— V. 120, p. 2811.) 


CHESTERFIELD & LANCASTER RR.—Owns Cherayw, 8. 
Pageland and Crowburk, 38 miles. First mtge. 50-year 5% Bonds ($0 
000) issuable at $5,000 per mile; outstanding, $186,000, due A 50, 
Second mtge. bonds matured and aapete. $67, 000 (all owned ~ a oe 
Air Line Ry. Co.). Stock, $500,0 a majority, being acquired in June 
1909 by the Seaboard Air Line Ry.; par, $25 or 1924, gross, $95,312: 
net operating deficit, $19 oo other ous, $972; interest and rentals. 
932 ie wt ‘aie $40,870. Treas., R. L. Nutt, 24 Broad St., N. Y 

p 


petchend HILL RR.—Owns from Germantown to Chestnut Hill 
Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being re- 
duced from 12% to 6% on stock, the latter being increased in June 104) 3 from 
$120,650 to $195, 650. Reading owns $75,000 stock.—(V. 75, p. 


CHICAGO AND ALTON RR. co. . (THE).—-ROAD fi> oat to St. 
Louis, Kansas City, &c., in all 1,056 mi 

Road owned— aa les. sad owned— Miles. 
Chicago to East St. Louis, Ill___.280| Mexico, Mo., to Cedar City, Mo. 50 
Sherman, Ill., to Grove. a... Oe Roodhouse, Tll., to Kan. C.; Mo_245 
Barnett to Reddish Road and E. Bloomington to Wann, via Jack- 





Oe dD ae 62 sonville, Godfrey and Upper 
COGS Ce CAE Mn dcbckccnscne 25| Alton (all in Ilinois)_---._--_- 158 
Dwight, ae o Washington and 


Lacon, I si Trackage to Peoria, Ill., &c__---- 43 
lies to AREAS eae 4' Leases Rutland Toluca & North. 27 


Total owned and operated Dec. hy jseeeece ~. , Gaubto tracked) __.1,056 

The Rutland Toluca & Northern RR. is leased for 999 am and its bonds 
guaranteed prin. and int. V. 91. p. 1024: V 93. Pp. 

The I.-8. C. Commission has placed a tentative valuation of $53,493,218 
on the total owned and $75, 960 .936 on the total used property of the 
company as of June 30 1919 

ORGANIZATION .—The (oid) ratlway company was organized in April 
1900 and purchased substantially all — stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 - in V. 82, aR: 451, the enn 
changing its name to the C. & A. Railr poe A t. V.70. vd. 

Receivership.—William G. Bierd and w. heelock were AA. 

vers on Aug. 30 1922 by Judge George A. Carpenter in the Federal 





Court at Chicago. V.115,p.1 
The following protective committees have been formed: 





Nov., 1926.] 


RAILWAY STOCKS AND BONDS 








RAILROAD COnePanine 
eviations, &c., see notes on page 8] 


Miles 
Road 


Dae Par 
Bonds 


When 
Payable 








8,485, 1908 | 

ae 8.985) 1921 
1,639 {1899 
1, aml) 18 1887 
920 


(text 

$85,000 siraney 
yy at 105._NBz 

fnot Sora NB.zc*&r 

e $404,000 ann hid 











iN Y, Boston & Chicago 
New York and Boston 
New York 
New York and Boston 
do do 


Cig aati 

Ge Be Be Be Be ee 

a Zuurnd 
wu 


de do 
To Jan 15 1935/Guaranty Trust Co, N Y 




















Protective Comm. for 3 72 lst Lien row Bonds, due 195U.—F. H. 
Ecker (V.-Pres. Meee tan Life Ins. Co., N. Y.), Chairman; sh AY 
Cutler, New York; J Perkins (Pres. Farmers’ Loan & Trust Co., N. Y.), 
J. V. E. Westfall (V.-Pres. ridene 1 Life Assurance Society of N. Y.) 
and Asa 8. Wing (Pres. Provident Life & Trust Co. , Phila.), with F. A. 
Dewey, Sec., 22 William St., . Cotton & Frank ‘. pounael. and 
Farmers’ Loan & Trust Co., Menadieacy. 22 William St., The Jan. 
1923 and subsequent interest on these bonds is in default. Ny. Yi16. p. 74. 


Protective Committee for 3% Ref. ~s ear Gold Bonds.—Charles A. Pea- 
body, Chairman (Pres. Mutual Life Ins. Co., -); Darwin P. Kingsle 
Pres. New York Life Ins. Go.), John J. Mitchell (Pres. Ulinois Trust 

vings Bom. Chicago), W. A. Day (Pres. Equitable Life Assurance 
Society), D\. Duffield (Pres. Prodentual Ins. Co. of America), George E. 
| ae ly (Sec. Bank for Savings, N. Y.). 

The interest due “—" 1 1925 oa the 3% refunding mortgage bonds was 
paid in Sept. 1925. 121, p. 1456. 

Stockholders’ Protective an Eng T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); 
George Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K., Prichitt (ite itt & Co.), 
New York. with Feiner, Maass & Skutch, attorneys; 8. O Levinson, coun- 
sel; Thomas F. Thornton, Sec., 22 Exchange Place, New York. 


Depositaries.—Bank of the Manhattan Co., 40 Wall St., N. Y., and 
Nationa! Bank of the Republic, Chicago. 


Independent Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
cago RR. in V. 115, p. 2056. 


STOOCK.—The cumulative 4% participati and pie lien stock 1 
entitled, in addicdon to prior right to oenmmeiat tive dividends at the rate of 
4% per annum to receive additionai dividends equal to the rate of dividends 
declared on the common stock of the consolidated com ong In Aug. 1907 
the Toledo St. Louis & Western purchased from t Rock Island the 
controlling interest, viz., $14,420, com. and $6,480, 000 ref. stock, and 
d ted the same under its collateral trust bonds, on which interest wae 
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving deg cancelled the collateral trust ponds 
the Chicago & me stock bei urned to the popenetente. . 88 
p. 468, 529, 792; V. 99, p. 341, 408. “T051, 1216; V. 113, ho 984, 2081" 


DIVIDENDS.— -'- by . "12. Since. 


eae None 
Preferred stock 4 4 4 2 NoneNone 


Prior lien participating pref 56 8 6 4 2 None 

BON DS.—First lien (oid Ry.) 3s of 1900, V. 71, p. 1021; V. 82, p. 451. 
The Railroad (oid) mtge. securing the 3s of 1899 ‘will provide cde for 
tmprovements and extensions. Bonds in excess of $4,000,000 were to be 
issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not ee = 0,000 per mile, to fund 
$5000 ane renta! obligations ond, for future terments not to exceed 

at not over 8 tt. _ annum, from pee. 1 1900. V. 69, 

4 Bern ve 69, p. 26, 12 70, p. 429, 739, 995; V. 79, p. 211, 967; 

84, p. 480, 507, 626. * $03. * S00, V. 88, p. 293 

Of the issue of $20,000,000 of 6% Gen. M. pois bonds, $16,834,000 were 
ouissnding and $216,000 in treasury Dec. 31 1925. $8,417,000 being owned 
by the Union Pacific RR. $4,100,000 were reserved to retire equipment 
trust obligations. Bonds are redeemable on any interest date at 105. 
V. 94, p. 1565, 1695; V. 95, p. 749; V. 96, p. 789; V. 98, p. 838, 1315. 

Equipment trusts, series ‘‘A."’ V. 117. p. 2211. 


Ran uipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114 p. 1889. 


REPORT .—For 1925, in V. 122, p. seal. showed: 

Calendar Years— 1925. 1923. 1922. 
Operting revenue $31,077 .083 $30. S54 030 $33,.588.193 $27.593.925 
Expenses, taxes, &c_-.. 24,717,990 25,141,376 26,673,361 24.619,558 

Ss enn income__.. $6,359,093 $5.712.654 $6,914,832 $2,974,367 
Equipment rents, &c__. 1,811,223 1,317,861 1,595,265 1,442,180 

Net oper. income._.. $4,547,870 $4,394,793 $5, ai. 567 $1,532,187 
Other income 212,.293Dr a642,868 2,884 304 ,667 

Total income $4,760,163 $3,751,924 $5, 502, 451 $1. 836,854 
Interest, rent, &c 4,718,880 4,787,166 : 

Net income 











__ 4,78 4,445,306 4,327,336 
$41,283def$1035,242 $1,117,145def$2490,482 
alncludes charge of $859,438. guaranty period claim, which was not 
allowed by Government and applies to prior period. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., W. G. Bierd; V.-P., Wm. W. Wheelock; Sec. & 
Treas., Jas. Williams; Compt., E. 8. Benson. Office, Chicago, Ill. 


DIRECTORS.—4J. J. piechell. Joy Morton, W.G. Bierd, Samuel Insull, 
A. BR. Fay, vomas J. Wade, F. Swinney, Wm. W. W heelock, L. B. 
Patterson and V. D. ated. —(V. 123, p. 1758.) 


CHICAGO ATTICA & SOUTHERN RR.—(V. 116. p. 2006.) 


CHICAQG BURLINGTON & QUINCY RR. CO.— 
ROAD.—Operates a great system of roads extending from Chicago 
westerly, Teachi ig St. Paul and Minneapolis, Minn.; St. Louis and Kansas 
City, Mo.; Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills, 
s. D., and Billings, Mont., viz.: 
age se ay Maat eB +. 671 | ZAnes leased 372 
Branches and spu 4.361 | Total miles oper. Dec. 31 1925_9,404 

In Dec. 1908 $23, 657.500 of the $31,000,000 Colorado & Southern com 
steck (practically a controllin interest) was acquired, affording connections 
with the Gulf of Mexico. . 37, p. 1663; V. 88, p. 157, 685. 

Owns jointly with the Nashville Chattanooga '& St. Louis and Mlinois 
Central R. R. Co., the Paducah & [Illinois RR. (which owns a double-track 
bridge over the Ohio River at Metropolis, I]., and has built from Metro- 
polis to Paducah, Ky., 14 m.) and jointly guaranteesi tes bonds. See that 
company below. 





The I.-S. C. Commission has placed a tentative valuation of $494,632,557 
on the total owned and used properties, $205,557 on the wholly owned but 
not used properties and $3,014. ‘ed on the used but not owned properties 
of the company as of June 30 1917 


ORGANIZATION, &c.—A consolidation in June 1864; since ne 
Gake FO Burlington & Northern, Kansas City St. Joseph & Council BI 
ai & St. Joseph, Burtington & Missouri, &c., &c. 
Ss the 


"24. '26. 
10 10 


-- a - 


— see $107 .613,500 of the $110,839,100 stock was enone 
oint 20-year 4% bonds of the Gt. Northern and Northern P 

y the deposit of the stock in trust, on the basis of $200 in —- my $1 
stock Ge ot replaced by an issue of 644% bonds due i”. See V. 72 
p. 871; 3. D. 93, and bonds under Great Northern. (T $60,000,004 
stock ‘ale. 5, in 1921 Increased the holdings of the North” Pac. 

Gt. Nor. to $165,867,400.) 

DIVIDENDS— ‘02 to ’06. '07. '08 to ‘20. Fe °22. °23. 

Regular (per cent) 7 yearly 7 8 yearly 10 10 
Extra (per cent) 6 Sept.'17,10 13 Se 
see in 1926: June 25, 
aid a stock dividend of 54.132% ($60,000,000) to stockholders of 
record March 31 1921. 

BONDS.—Gen. mtge. bonds ($75,120,000 auth. and issued, of which 
9,873,000 are held in the Treasury, interest 4%) are a first lien on 5,375 
miles of road, and on retirement of the outstanding underlying bonds will 
be a first lien’ on 8,485 miles. The generals have been issued as follows: 
To retire outstanding bonds (incl. $17,428,300 in sink. funds) .$46,363,000 
For reimbursing the treasury for additions & betterments, 

purchase of stock, &c. ($23,041,000 sold) 

In Jan. 1909 $19,363,000 general 4s were issued, of which $13,724,000 
wares sold and used to purchase $23,657,000 Colorado & Southern common 
stoc 

The Ist & ref. mtge. covers 500 miles by direct first lien, 5,375 miles 


by direct 2d lien, subject to the lien of the Gen. Mtge. under ‘which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,109 miles by direct or collateral lien sub oot to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, in- 
cluding the Gen. Mtge. bonds. may be issued except for the per of pledge 
seo the Ist & Ref. Mige., but the comenny reserves the ‘righ sell about 
$10,000.000 of underlying bonds now held In its treasury. 

Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no event caa 
exceed the actual cost of the property to be placed under the mtge. The auth, 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, shall never exceed 3 times the par value of capital stock then outstand- 
ing. The bonds are redeemable as a whole only on and after, but not metre. 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date ‘thereafter _— 
to Feb. 1 1952 at 107 & and int., t. Feb. 1 1952 or on any int. date there 
after prior to Feb. 1 1962 at 105 and int., on Feb. 1 pose or on an int. date 
thereafter prior to maturity at 103 and int. V. 114, p. 518; V. 118. p. 905. 

The Nebraska Extension bonds of 1887 are issued A $20. 000 Pe pie any 
single and $10,000 mile for second wash on - exceeding 1,500 miles. 
Now a direct first lien. Abstract of deed. V. 45, p. 441; V. 85. p. 721. 

The Iilinois Division Mortgage bonds of 1806-1949 os are a first lien on the 
company’s lines in Illinois and on its line to St. Paul and Minneapolis, in- 
cluding its terminals in Chicago, Quincy and East St. Louis, Ill.; Clinton ‘and 
Dubuque, lowa; Winona, St. Paul and Minneapolis, Minn. ; and part of ite 
terminal at Burlingiton, ‘Towa. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


REPORT .—For 1925, in V. 122, p. 37}, showed: 
Calendar Years— 925. 1924. 923. 1922. 
Operating revenue-_---$159,155,178$162,674, Tht 4h 270,661$164,916,471 
Gperating expenses 118. .671,868 119,958,734 134,290, a7 126.777 .704 


Taxes 1,025,425 10,718,049 9,325,511 _ 10,921,345 


Operatin anongen...-Ui, 457.885 $31,998,094 $27,654, ea $27,217,222 
Othor Eeosake __ 3,367,050 3,286,469 3,670,841 4,447 400 


Gross income $34. 824,935 $35,284,563 $31,325,612 $31,664,822 
Interest, rents, &c 


_ 13,640,342 13,384,734 12,035, 083 _ 11,403,334 
Net income si 184, 593 "$21,.899.829 $19,290, 529 $20, ach e134 
Sinking funds 29 8 


3.930 289,4 
Dividends 17, 683. P85 17,083, #63 17,083, 738 17, O83. 70 


Surplus $3.807.308 $4,522,133 $1,917,385 — $2,883. 537 
For latest earnings, see 


see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Hale Holden, Pres.; C. G. Burnham, Executive V.-Pres.; 
Wm. W. Baldwin, Edw. P. Bracken. C. E. Spens, V. iy! ts, Bruce Scott, 
Gen. Counsel; C has. [. Sturgis, V. -Pres. , Sec. & Treas.; H. W. Johnson, 
Comp.; Harry D. Foster, Gen. Aud. Office, Chicago, Il.—(V. 123, 
p. 707.) 


CHICAGO AND EASTERN ILLINOIS RY. CO.—Operates road from 
Chicago, Il., to Evansville, Ind.; also Chicago to St. Louis, leaving main 
line at Woodland Junction; and lines to The and Joppa, Ill., reaching 
various bituminous coal fi a. 

Lines Owned tn Fee— b.| Bessie Jct., Il).. to Sidell Jct.. 
Dolton Jct.,ll.,te Evansville, wd Fol 
Danville, nl., to Villa Grove, Jct. 

Findley ict., Ill., to Thebes, "194 (Sue 

Joppa Jct. to Jo spa, Il Other 

Cissna Jct. to O Pana, Ill., to 

Milford Jct., Mll., Chicago to Dolton,Ch.& “ind= 

Park, Ind_....-..------.---.. ]]}/OGRer Enes.......-cccccceeooe -- 

oodland, [ll., to Fm tm 
Branches to Coal M 35 
Rossville Jct. S keaeeaie Ind... 14 
Mt. Vernon Jct., Ind., to Mt. 

Vernon, Ind 











Total Dec. 31 1925...-... 
2d track 



































a Of which $9,902,000 are pledged. 
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tert ge | Where Interest ana 
RAILROAD COMPANIES Miles| Date Par A | Rate | When Last Dividend | Places e Interest a 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding | % ' Fayable and Maturity Dividends Are Payable 
=. | | | 
| | 
Chicago & Eastern Iilmois Ry—Common stock..| ---| ---- $100|$23.845,300)......../.......- ae Se 
: hd oeel ‘haha 100, 22,046,100) 6 ERE ee eee eee 
Preferred (a & d) stock 6% cum after Jan 119247 <) 77] i547 | 4 400) 22.000) 8) Dies 11081 [N'Y Mech & Mots Bi 
Consolidated mortgage (for $5,948,000) gold_Ce.zc*| 130) 1884 1,000| 2,736,000; 6g A & OOct 1 1934 NY. ContDaiven (ams) 
Evansville Belt Ry first mortgage gold _.....-..-- x) 4) 1910 1,000 142,000 5¢ J & J Novi 1940 Irving Bk. & Tr. Co., 
Prior Men mortgage gold bonds _.-....-.-.------ Be). bewe: | See text | See text |-___-__- [Oe 3 «lavacnacssertacenee w¥ 
General mor e gold bonds red (text) _- ts | eg | 34,573,836, 5g (M & N| May 1 195) U 8 Mtge & Tr Co, 
O& EIEqti Series due $49.400 ann __-_------ | | CEE Bebacsiwe 444600| 6 'J & J 15'To Jan 15 1935 Guaranty Trust Co, NY 
Equip trust cert due $60,000 ann_---.---..-..-- it aaa EE abarnne 900,000; 5 F & AToFeb11941 |Guaranty Tr Co, N Y 
Chicago & Erie—\st M g int guar till prin pd-Ce.zc*| 249| 1890 | 1,000, 12,000,000) 5g M & N/|Mayl 1982 Erie Railroad, New York 
Income bonds for $10,000,000 5% non-cum....Nz| 249) 1890 |1,000 &cal0,000,000) 5 A & Oj Oct 1 1982 do do 
Chicago & Atlantic Term Ist M g ext 1918__Ce.zc* ski a inacouwos ,000 56s J & J July 1 1928 do do 
Cheese Great Westerm Common stk $46,000,000 | 100] 45,210,513) | - 
Pref (prin & div) 4% cum red $50,000,006 auth) |---| ——- 100| 47,126.102 See text _------- July 1 1919 1% J P Morgan & Co, NY 
First mortgage gold $75,000,000__ ~~~ G.xc*&r* 1,410) 1909 $, £ & fr| 35,475,000) 42 M & 8 Septl1 1959 do do Y 
Minnes ote Terminal mortgage gold assumed_...z) ---| 1900 | 1,000 500.000) 3463 & J\Jan 1 1950 ‘Bank of Montreal, N 
} t , ; } | : 
aot gues melee tee HL oe pence Re | ..-| 1920 100 & 1,000 390.600] 6 J & JTo Jan 15 1935 Guaranty Trust Co, N Y 
Note—Secretary of Treasury of U 8_......------- te, jee 276,000; 6 (|M & N/Oct 231935 |Washington, D O 
do a ae eae eee eee & | aces | oot | 1,929,373) 6 \J_ & J\Dee 21 1930 | do Ft 
Collateral gold notes__._-_____________- + Oa | ccc] i9a5] 1 950.000) .* ja & 8/Mar ri 1930 33 J P Morgan & Co, NY 
j | eecl BEE lecoucece 511,938; hd’ |-------- o Mar 33 Merch L ,, 
—— mae yep > 9 ON 1 pagan oo 1923 nos | 426,334) 53g |---2-222 "To Nov 15 1933) do do 
Chicago Hammond & Western—_Seo Indiana Harbor, Belt |RR 
| | | | 
| | 


h Interest isinc!.in face amount of each note; notes bear 
| 
| | 
| | 
| | | 


int at5% aft er maturity. | 
} | | 


| 


| 
| 
| 
| 
| 
| 


| 





HISTORY, &c.—Organized to succeed the Chic. & Eastern Illinois RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published in V. 112, p.1517. The plan was de 
clared operative Nov. 21 1921 and the pre ty was taken over by the new 
company on Jan. 1 1922. V. 113, p. 2310; V. 114, p. 77. 


Tentative Valuation.—The 1.-8. C. Commission has ae a tentative 
value of $69,206,753 on the property as of June 30 1915. 


STOCK —The preferred stock became cumulative on Janu 1 1924 
Preferred and common stocks have equal voting power. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137 ,600 
underlying bonds. These bonds will mature not earlier than 1961 and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in pets. and at such yy as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 


(a) Ascollateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U. 8. Any balance not 
80 used or released on pz yment of obligations to the U. 8. to be 
used as shall be provided in said mortgage Series ‘‘A’’ 6_._-$5,262,500 


(0) Tofund outstanding obligations (undisturbed by reorganiz’n] 5,137,600 


(¢) For additions and betterments to the road, for equip. and for 
add'l lines of railroad and for such other purposes and under 
Series ‘‘B’’ 544s in hands of Treasurer Dec. 31 1925_------ 


The Gen. Mtge. 5% gold bonds bear interest from May 1 1921 

Total authorized principal amount at no time to exceed $35.500,000:; to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4 of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Note to Director-General of RRs., due 1930, $3,425,000; note to Treas- 
arer of United States, due 1936, $785,000. 


REPORT .—For 1925, in V. 122, p. 3074, showed: 


3,590,200 


Operating Revenue— 1925. 1924. 1923. 1922. 
Pt dkvdlesdhaawewd $19,924 ,410x$19,381,436 $21,243,932 $18.257,138 
, . ae Saapems 4,527,685 4,672,601 5,029,040 4,580,655 




















Mail, express, &c______ 1,795,541 1.694.601 1,798,718 1,610,851 
Other than transport’n__ 326,872 320,151 333,718 282,704 

Total oper. revenue. _ $26,574,508 $26,068,789 $28,405,408 $24,731,348 
Maint. of way & struc__ 2,654,757 2,604,958 3,144,876 2,782,201 
Maintenance of equip't. 7,740,583 7,827,155 8,694,382 6,567,570 
» raffic expenses. ______ 774,410 633 423 539,476 508 835 
Transportation. ..._._- 9,904,912 10,408,217 10,948,327 10,354,312 
Miscell. operations, &c__ 185,254 166,684 128,049 129,706 
General expenses_______ 823,693 812,818 824,001 792,109 

Total oper. expenses __ $22,083,610 $22,453,256 $24,279,112 $21,134,733 
Net earnings._________ 4,490,898 3,615,533 4,126,296 3,596,615 
. 4 ” SE Ctremiee 1,406,642 1,459,615 1,562,865 1,160,739 

Operating income____ $3,084,256 $2,155,917 $2,563,430 $2,435.876 
Hire of equip. (credit)__deb.599,808 deb.201 "187 $7 ,058 335 = 906.099 
Joint facility rent income Dr.336,181 Dr 487,472 Dr.297,649 Dr.620.505 
Other income__________ 409 ,234 386,119 444,931 393.789 

Total income________ $2,557,501 $1,853,378 $3,769,047 $3,115,258 
ich dis hos caimncad $2,202,638 $2,228,432 $2,261,466 $2,297,018 
hes: ix is Soih oidscn dvds ox 151,417 152,145 152,720 5,797 
Miscellaneous -._..___- 41,478 41,248 46,729 25,099 
Pm RE 63.396 .584 $3 431.835 $2,460,914 $2,327,914 
Ine, applic. to sinking & a ee ee | 

other reserve funds. __ 215,252 209,104 196,171 184,668 





Balance, sur. or def___ def$53,285 def$777,551 sr$1,111,962 sur$602,676 

x Includes an item of $167,049 representing the estimated freight revenue 
earned by the company in respect to forwarded interline shipments in 
transit at the close of the year. 

For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman of Board, John W. Platten; Chairman Exec 
Comm., W. J. Jackson; Pres., Thomas C. Powell; V.-P. & Gen Counsel, 
Ww. H. Lyford; V.-P. & Gen. Mer., Frank G. Nicholson; V.-P., Traffic, 
J. B. Ford; Sec., G. A. Burget; Treas., J. P. Reeves. Office, 332 So. 
Michigan Ave., Chicago.—(V. 123, p. 1994.) 


CHICAGO & ERIE RR.—Owns from Marion, Ohio, to Hammond, 
Ind., 249 miles, ani leases trackage over Chicago & West Ind. to Chicago, 
20 miles. Erie RR. Co. owns entire $100,000 stock. 

The I.-S. C. Commission has placed a tentative valuation of $24,820,886 
on the total owned and used and of $21,232,548 on the total owned proper- 
ties of the company as of June 30 1918. 


BON DS.—First Mortgage covers 249 miles of road, the contract with the 
Chicago & Western Indiana, $999,900 of that company’s stock and 





$239.900 stock of Chicago Belt Ry. Interest on income bonds is paid 
tegularly; Erie RR. owns all except $98,000 of the $10.000.000. See 
abstracts, V. 51, p. 911; V. 61, p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the ‘Corn Belt’ 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha 


Lines owned (total 1,035 miles). Miles.| Trackage (tota:, 86 miles)— Miles 

Ohicago to St. Paul -_.......... 401 | St. Paul to Minneapolis_-_-~---- 11 
Oelwein to St. Joseph_..------ 290 | Chicago Terminals -- ~~ ----_- 10 
Bee Creek to Beverly....----- 23 | Galena Jct.,l1]. to Dubuque,Ia. 14 
Sumner to Waverly ___.----.--- 22)\ Des Moines Terminals _------ 3 
Mantorville, &c., branches.... 21| Leavenworth to KansasCity_.. 26 
Leavenworth to Kansas City_ 1| St. Joseph, Mo., to Bee Creek- G 
Mankato to Red Wing, Minn.. 96) other trackage _- a 5 
Red Wing to Osage, lowa_-___- 118| Operated under agreement— 


Winona to Simpson, Minn -_---_- 54 | Mason C’y & Ft.Dodge.375 m.,viz.: 


Branch to Clay Banks, Minn-_- 3; Oclwein, Ia., to Coun. Bluffs 260 

Goodhue to Belle Chester_-__- 6) Hayfield,Minn. to Clarion,la. 100 
| Branches to Lehigh, &c_..-.- 15 
Trackage to So. Omaha_--.-- » 
| 


Total mileage Sept. 30 1926--1,496 


The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see cparete statement for that 
company). Up to Aug 31 1926 the C. G. . RR. Co. had acquired 
$11 872.000 1st mtge. 4% bonds of the Mason City & Fort Dodge RR. 
which were pledged under the first mortgage. V. 116, p. 75. 1531. In 
1910 acauied ame stock of the Leavenworth Terminal Ry. & Bridge Co. 

. » p- ® ° 

The stockholders on May 6 1920 passed a resolution ratifying the con- 
ae of the Wisconsin Minnesota & Pacific with the Chicago Great 

estern. 

The I.-S. C. Commission has placed a tentative valuation of $69,011,616 


on the properties of the company and its subsidiaries. as of June 30 1916 
ORGANIZATION .—Incorp. in Illinois Aug. 11 1909 as successor per plan 
V. 88 p. 1497. of railway acquired at judicial] sale. V 89, p. 528 592. 


STOCK.—The pref. stock ($50,000,000 auth. issue) was entitled to 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principa) 
and accrued dividends in case of dissolution or liquidation. 

DIVIDEN Ds.—Pref. stock, No. 1, Dec. 1 1915, 1%: May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918. paid 1%; Jan. and 
July 1919, 1%; none since. 

Bonds.—On Aug. 31 1926 $59,837.000 of first mtge. 4s of 1909 had been 
issued, $35,478,000 being held by the public and $17,947,000 by the com- 
pany, and $6,412,000 were pledged. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT .—For 1925, in V. 122, p. 2181, showed: 
2 1924 














Operating Revenue— " 924. 1923. 1922. 
EE ii cinintmcdinneend $18,844,285 $18.764.368 $19.259.353 $17.730,271 
7 eR 3,637,611 3.909.610 4,277,383 4,343,268 
Mail and express___-_.-- 948,401 990.241 1,074.539 976.411 
Miscellaneous. ....---- 619,446 628.669 635.563 603.161 
_ pepe 1,508 262 306 282,152 285,214 
Joint facility.......... 181,509 171,484 194,715 286 463 

Total railway op. rev.$24,502,760 $24,726,678 $25,723,706 $24,224,789 

Operating Expenses— 

Maint. of way & struc_. $3,442,378 $3,682,233 $3.791.296 $3.640.961 
Maint. of equipment... 4,849,979  4,726.280 5,238.113 5.705.835 
ca anecawa 884,102 806.996 77.08 761,051 
spnaagert B— Rae line__ 9,803,838 10,228,278 10,806.237 10,334,247 
Miscellaneous operations 174,22 163,328 165.000 172.778 
Sp oer wae 672,533 651,407 665.967 668,667 
Transp’n for invest.—Cr 14,333 20,111 12,655 9,303 

Total oper. expenses__$19,812.718 $20.238.411 $21.431.016 $21,274,235 
Net rev. from ry. oper_- 34-800. 0a $4.488.267 $4.292.690 $2,950,553 
Railway tax accruals... $1,000,262 $945.933 $856.144 $985 .700 
Uncollec. railway rev - -- 3,849 3,854 __—-3,330 2,954 

Railway oper.income_ $3,685,931 $3,538,480 $3,433,216 $1,961,900 

Non-Operating Income— 

Hire of equipment_- -_---- $1,736,930 $2,009,729 $2,360.451 $1,507,816 
Joint facility rent income 94,210 90,827 91,061 86,834 
Misc. non-op. phys. prop 1,339 Deb.167 348 Dr.1,452 
Misc. rent income_ ----- 86,406 84,271 81,224 80.583 
Dividend income --- --- 134,844 4,878 61,137 14.818 
Inc. from funded securs_ 87,879 94,675 120,154 88,333 
Income from unfunded 

securities & accounts_ 48,043 40,084 53,392 35,506 
Miscellaneous income- - - 332 Deb.49,100 Deb.49,366 _al,739,354 

Gross income_______- $5,875,914 $5,813,677 $6,151,617 $5,513,692 


Deductions— 
Interest on funded debt- 
Int. on unfunded debt_- 
Rent accrued for leases 
roads (int. on funded 
debt, Mason; rent ac- 
crued for leases C. & 


$1,709,840 $1,714,325 $1,674,019 $1,242,876 
19,483 7,125 26 9,376 


' , 





a Se et eee eae 40, 
Hire of equipment------ 2,438,464 2,472,460 2,853.939 2,402,585 
Joint facility rents____- 90 69: 32,530 912,117 888.779 
Rent for leased roads--- 45,021 44,818 44,818 9,22 
Miscellaneous rents_--- 9,672 8,775 9,556 46.039 
Miscell. tax accruals- -__ 1,870 2,133 2,158 ,691 
Amortization of discount 

on funded debt-_---_-_- 13,853 14,505 14,445 13,673 
Misc. income charges- -_ - 18,098 15,448 64,271 16,677 

£0! ee $628,920 $601,558 $570,766 $432.770 


a Amount stated under 1922 includes $1,738,400 of collections and credits 
for allowances by United States Government under guaranty. 
For latest , see “Railway Earnings Section” (issued monthly) 
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RAI oye he COMPANIES 


Miles 
(For abbreviations see notes on page 8] Road 





ee 





Places Where Interest ana 
Dividends Are Payable 


: 


Amount When Last Dividend 
Outstanding Payable | amd Maturity 


ae 





Shicase & | & ty Midland— ist M gold 
hicago & I11 W—Gen(nowlst)M g gu red par Céxes 
Chicago & nd Sou—See New York c Central RR. 
Chicago indianapolis & aay OY stock 
erred 4% 3" yw 8 Aen 
> (now ist) M 
$15,000,000 oC r 
at _ ae & Louisv Ist closed Fees G.xc* 
vest & oan BE 600.050.000 ante d Ser A yo 
do Ser B red 105 aft Jan 1 37% 
Equip bonds cue 9,100 annually 
do due $24,000 semi-ann__N.c* 
Co S Govt loan— , AX] Act 
C1& W mtge notes assumed 
IS RR Ist mtge gold bonds closed (assumed) - - - - - - 
Equip trust notes Pullman © & M Corp—Prin notes 
arant-ed Bon Interest notes eta 
Kentucky & Indiana Terminal RR lst M 4s—See any 
Monon Coal Co Ist M g int only gusf red 110 Ba.xc* a 
Chicago Indianapolis & St Louis Short Line—See 
Chicago Lake Shore & Str M t Mg red text_xc* 
Chic Mem & Gulf—lst M ---Ba.xc*&r 


b Additional 478, 000 held tn treasury Sept. 2 1926 
c Additional in treasury Sept. 30 1926 
d Additional 31° 865,000 in treasury $ sept. 30 1926 














Various 379,982 


1, 
incinnat i/Chicago & 
$1,000 
1,000 


$3,241,000 
959.000 


|k10.497 ,000 
e4 991,300 
b9 698 ,000 
5,300, 

b1,172,000 
c4,261.000 
d4 ,000 ,000 

621,900 


533,000 
155,000 

6 ,000 
£253,000 
1,048 ,226 


Dec 1 1955 
July 1 1947 


July 10 '26 3 
Inly 10 °26 2 
uly 1 1947 


C&O Tr & 8B, Chicage 
do do 


é Qa 
x AAARAR a RR 


J P Morgan & Co, N Y 
do do 


do do 

do do 
Guaranty Trust Co, N Y 
IP Morgan & Co, N ¥ 


do 
Quarenty Trust Co, N Y 
New York Trust Co, N Y 


Fire Ass'n of Philadelphia 
Cent Union Tr Co, Y 

9. 1) Mer Tr Co, Chicago 
Junel 1940 do do 


Junel 1936 Bankers Trust Co, N ¥ 


Junel 1969 71 Broadway, New York 
Jan 1 1940 Bankers Trust Co, N Y 


held in treasury |Sept. 30 1926 
held in treasury|Sept. 30 1926 
held yp treasury |Sept. 30 1926 
0 held in treasur Sept. 30 1926 


HAA DA®oome Mp 
Ze erereuee wl 


© meme mate we 


I 
~ 
Ow 


RP 
BrRe Berke Re 


Int notes 
2,875,000 


58 
St Louis 
$9,000.000 4 Ke 
g 


k Add’ 
e Add 


x Entir\e$25 


| 
| 


735,000 





=—Ge Go aoe 
3S awd & Wandw 
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OFFICERKS.—Chairman, 8. M. Felton; Pres., N. L. Howard; 
Ges, ’. G. Lerch; Treas., C. A. Cook; Compt., Con. F. Krebs; mY Mer., 
Cc. Hinkle. President's office, People’ s Gas Building, Adams St. and 
Michigna Boulevard, Chicago, Ill. 


DIRECTORS.—Samuel M. Felton, 
E.A. Cudahy, BE. N. Hurley, 8. L. Avery, Chicago, Ill.; Charles Steele 
New York; EB. ¥. Swinney, Kansas City: Henry M. Dawes, Columbus; 
G. W. Wattles, James E avidson, Omaha; B. ©. Finkbine, Des Moines; 
Milton Tootle Tod St. Joseph; C. T. Jaffray, Minneapolis; G. H. Prince, 
St. Paul.—(V. 123, p. 575.) ¥ 


CHICAGO, & ALLINOIS MIDLAND RY.—Owns Comptro to on - 
bso ill., 28.4 miles. authorized, £00. 000; cucmeatent, © 
ar of shares $100), all (except directors’ shares ng, $1,800. 
pa Edison Co. Bonds out — 15 1926), 241, 000° ” See table 
above. Leases entire property of Sp id Havana & Peoria RR. from 
ringfield through Havana to Pekin, Ill., 78 miles, of which entire stock, 
,000 (except directors’ shares) and all outstanding lst mtge. 6% bonds 
($1,000,000) are owned by Midland Co.—(V. 123, p. 451.) 


CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
southwesterly to Joliet, Illinois, with branches, a total of ved miles, of 
which 22 miles in operation. Willow Springs to Hawthorne. os. 2. 491. 
The Commonwealth Edison Co., Illinois Central RR. Co. ms ‘the ples 
Gas Liga & Coke Co. of Chicago acquired control of the road during 1924 
through purchase of its capital stock. Stock outstanding, common, $1,- 
000 .000; preteres. $291, (V. 97, p. 1114, 1356). Of the gen. 6s of 
1907 ($4,000,000 auth. issue) , $959, are outstanding, of which $589,000 
have been guaran as to ‘principal and interest by Dolese & Shepard 
Co. under the terms of purchase by the three companies mentioned above, 
the purc Ss agreed to ‘‘save and protect harmless the said Dolese & 
Shenard Co. from any payments required under said guaranty, either on 
account of the prince of said bonds or on account of the interest accruing 
after Feb. 1 19 and from any claims and demands connected therewith.” 

Equip pment trusts, $89,890. 86, p. 107; V. P: 685. Pres., 

t, 135 East 11th Place, Chicago. Pry! 123, Pp. SF 3 9.) 


N. L. Howard, B. E. Sunny, 


CHICAGO INDIANAROLIS & LOUISVILLE RY. CO.—O 
“Monon Route,’ from Chicago, Ill., via Monon, 
and Louisville, Ky., with branches. 

Lines owned— Miles 
State line to New Albany, Ind - 298 | ¢ 
Monon, ind., to Mass. Ave., {nd_ 93 
Monon {nd.. to Mich. City, Ind. 60 
Bedford to Switz City 40 
Orleans to French Lick Springs... 18 
Clear Creek to Harrodsb’g,Ind.. 9 
Wallace Jct. to Shirley Hill & br. 64 
McCoysburg to Dinwiddie 36 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 


Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


HISTORY .—Successor July 1 jeer of Louisville New ey 48 Chicago, 
foreclosed per plan in V. 63, p. 922. Suit settled, V. 75, p 
Aug. 1902 the Louisville & "iotetine and Southern Ry. acquired 93% 

of $10 500,000 com. and 77% of $5,000,000 pref, stock, om the basis of $74 
and $90 per $100 share, respectively, in thelr joint 50-year 4% collateral 
trust gold bonds at par, secured by the Tart acquired. See Tle. of 
bonds under Louisv "e & Nashville. . 74, p. 1088, 1138; V. 75, p. 28. 
Tentative valuation, V. 113, p. 21 ie 


DIVS. since 1902— } 06. °07. . "09-"13. "14-15. "16. 
%) 3 8 388K y'ly O 4% 


Common dividends, 3%% June 29 and 1%% each f{n Dec. 1916, June 
oe! nee 1917: then none until June 29 1920, when 1%% was paid; there 

% % semi-annually to Jan. 1924: July 1924 paid 2%; Jan. 1925 to 
sus 1596 paid 2% % semi-annually; also paid 1% extra in July rye 


BONDS .—Refunding Mortgage (closed $15,000,000), see V 90, p. 1613 
Vv. 91, p. 518, 1095; V. 92, p. 1031, 1700; V. 93, p. 44; V. 94, 4 1118 
Purposes 2 A ane $40. 000. 000 First & Gen. M. Bonds of 1916 are Issuable 
Reserved— efund Ref. M. bonds due July 1 1947 5,000,000 

To camanee for outstanding Ind. & Louisv. Ry. lst M. bonds 1,172,000 

To refund 60% of equipment bonds (40% from income) 

For acquisitions, improvements, &c., under restrictions 12,469,000 


The First & General Mtge. covers the entire property, being (compare 
V7. 102, p. 1810): 


(1) A Direct Lien on All Road Owned, e, . lst mtge. on 36 miles, 2d 
mtge. on 509 miles and a 3d mtge. on 73 


(2) A Direct Second Mortgage, subject mo to aa closed Refunding Mtge., 
(a) on the leasehold interests in termina) facilities in Chicago, Louisville 
and in@ienapess and in Kentucky & Indiana Bridge; (b) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock and equipment 
owned by the company, including its equity in all equipment held under 
equipment trusts. 

Indianapolis & Louisville bonds, entire issue $1,650,000, was 
Dec. 31 1916. of which $478,000 are ‘held tn the treasury slong w with h $263.0 000 
~~ Crone RR. (assumed) Ist M. 5s. V. 105, p. 1305: V 83, 

. 1290; V. 102. p. 1810. Also guarantees int. on $2,875,000 yoy Coal 
4 “£. 1st M. 5s, due June 1 1936. 7w at 110 ($3,000,000 authorized 
iesue). V. 93, p. 44, 697: V. 108, p. 485. 

uipment trusts issued to Sieislice-dtereiind for rolling stock allocated 
othiies Seq cenee on nae tne Y - 114, De 

Government loan, V. 111, p. 1660; V. 112, p. 372; V. 114, p. 519. 


perates the 
Ind., to Indianapolis, Ind., 
otal Dec. 311925 648 miles viz., 
«under Trackage contract— Miles. 
—y ‘0 to Indiana State Line_-_- * 
— many ¢ to Louisville 
Miscellaneo 3 
Loo—Treck 5 north of Dinwiddie, 
Ind., not operated (4) 





"17. °18-"26. 
3% text 


V-P. & | 





ees —For 1925, in V. 122, p. 1908, showed: 
1925. 1924. 1923. 1922. 
$13,156,908 $12,381,665 $13,012,281 $11,411,186 
2,807,328 3,014,956 3 161 3 902 


‘ . , , 


434,605 

87,777 84,3 ’ 
98,516 209 466 ’ 

702,297 655,298 658.241 644,722 


$17,686,040 $17,043,999 $17,923,547 $16,031,586 

me a of way ‘bane... $1,841,716 $1,769,709 $1,767,297 $1,632,724 

ae of equipment... 3 6 3,603,969 3,912,056 3 209 
F Yanpoo expenses 419,14 


rtation expenses 
Marcel aneous operations 


General ex , 
Transp'n for invest.—Cr 16,433 
$12,869,194 
Net rev. from ry. oper... $4,816,846 
Railway tax accruals__-- 895,069 
Uncoll. railway revenue- 1,415 
Railway oper.income. $3,920,362 


Deduct— 
Hire of frt. cars, Dr. bal_ 633. os 
463,997 


Rent from our uipmen ent_-- 
Net joint facil. rents, Dr. 
. income. $2,843,523 
‘income... 128,736 


Net ry. o 
Non-operat 

$2,972,259 

$36,951 

5,180 

1,300,691 

1,679 

7,009 

$i. 620. 750 

9,609 

5" ‘O37, 838 


$5,108,197 
199,652 


D 
Misc. pass. train revenue 
Other transport’n rev ___ 
Other operating revenues 





606 
17,229 18,508 
$12,943,458 $12,161,144 
$4,980,090 $3,870,443 
774,214 
1,088 





1,043,768 
1,031 


$3,935,291 
869,418 607 .063 
Dr .63 Cr.3,248 
712,205 681,479 


$2,353,034 $1,809,847 
165,034 146,775 


$2,518,068 $1,956,622 
$36, 5.973 $35,596 

1 214. 280 1,197,289 
1,594 17,628 
8,905 7,863 
$1,256,006 $694,768 
2,267,906 2,400,423 
622,229 969, B17 
$4, is. 141 $4,064,708 
199,652 


9,652 ‘ 
BAL, 152 341,153 
1,255,997 


1,543,663 
$2,267,906 





$3,636,920 
789, 554 
299 

689, 697 
$2,157,370 
152,411 


$3 ,095,141 








Gross income 
Deduct— 
Rent for leased roads_-- 
Misc. rents & tax accr’ls_ 
Interest on funded debt- 
Int. on unfunded debt-_- 
Misc. income charges. -- 


Net income 
Previous surplus 
Miscellaneous credits--.- 


Total s 
Preferred dividends- --- 
Common dividends 524,850 
Miscellaneous debits..-- 1,138,426 


Profit & loss, surplus. $3,245,269 $1,449,609 $2,061,673 


OFFICERS.—Pres., H. R. Ruste, Chicago; V.-P. of Traffic, E. P. 
Vernia, Chicago; Treas. & Asst. R. Mardorf, 608 South Dearborn 
oy Chitcago: Bec. & Asst. as P: J. Harkins, 126 Broadway, N. Y.— 

p 


CHICAGO JUNCTION RY.—Owns 4.20 miles main track and 19.53 
miles yard tracks and sidings. Leases 16.83 m. main track and 133.47 m 
ard tracks and sidings from Union Stock Yard & Transit Co. of Chicago. 
ackage rights from Chicago River & Indiana RR.. 3.34 miles main track 
and 1.48 miles yard tracks and sidings. Total mileage o a. 24.37 
miles main track and 154.48 miles yard track and sidings. ated by 
the Chicago River & Indiana RR. Co under lease dated oar I 1922. 

In 1907 New York Central interests, through the Indiana Harbor ~— 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., 
Franklin Park, Ill., assuming the $2, 500, 000 bonds of the As, aE: 
& nen RR. Co 

Equipment trusts issued to Director-General for stock allocated 
to this co. (assumed hae oe, Onhcaee River & Indiana RR. Co.). See 
article on page 3 and 1285. Govt. loan, V. 111, p. 791.— 
(V. 115, p. 1099, 1837. 


CHICAGO JUNC. a. & UN. STK. YARDS.—See “‘Industrials.° 
CHICAGO KALAMAZOO & SAGINAW RY.-—See Mich Centrai 


LAKE SHORE & EASTERN RY.—Embraces 495 amiles of 
ag ing the various works of t r Tilinois Steel Co. and Indiana 
Steel Co. at Chicago, Joliet, Milwaukee and Gary witb diverging trunk lines, 
and also with steamship lines, stone quarries, industria} establishments. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, I}. Stock 

9.000,000, all owned by the Illinois Steel Co., and so by the U. 8. Steel 
orp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
by endorsement. The last named leases the road for 60 years from June j 
1909. rental ores all charges and divs. on stock. dependent on er. ¢nings 

See V. 90, 
Bonds are ke in whole or in part from Dec. 1 1919 at 110 and int. 
shey are limited to $20,000,000 and further issues of bonds beyond the 
,000 now outstanding can be made only for o% of cost of th alin 
?. 88, p. 1372:" 89, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 


CHICAGO MEMPHIS & GULP RR.—Owne Dyersburg. Tenn... 6 
y leased to Illinois Central RR. Co. 
=. 


$2,309,781 
sat 44 787 
1,255, O1L 
2,632 
7,435 





$1,004,745 
2,061,673 
714,742 
$3,781,155 
199,652 


472,365 
1,659,528 








effective Jan. 
sim. 000, all 
he I.-S. C. 


3 . tock, pref., 
uired in 1913 by Illinois Central RR. 716. 
Comanietes mas plac od » aeesattve valuation be ’$ 12,174 

n po company’s perty, as of June 
7 Bonds ($10 600, boo a .) outstanding. $735,000; reserved for terminals 
&c., $1.750, and remaining $7. ,515,000 at not to exceed 85% of cost of 
new construction, nor over $20 per mile main line —(V 119, Pp. 1171.) 























38 RAILWAY STOCKS AND BONDS [Vou. 123. 
RAILROAD COMPANIES Miles| Dat | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road | Bonds’ Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Chicago Milw & Gary—Iist Mg ) red 105.SSt.xc* a $1,000} $3,000,000 5e |A & OjApr 1 1948 St Louis Un Tr Co, St L 
Chicago Milwaukee & St Paul—Com stock (see text) otel wake 100}117,406,000|See text/._...---- t 1°17, 2%|N Y office, 42 Broadway 
Preferred stock 7% yearly not cum ($116.274,900- - Pe Se 100|115.845.800|See txet]....--.-- Sept 1 "17, 3% de do 
Gen M (for $150,000.000) yee Series A_Us.xc*&r| 6,259) 1889 1,000\| 48,241,000 4g |J & _ JjMayl1 1989 do do 
do do ies A registered_.__x| 6,259] 1889 1,000 46 Q—J |May! 1989 do do 
do do tt i adneroos xc*| 6,259] 1889 1,000\| 8,950,000 3% e\J & _JjMayl 1989 do do 
do do Series B registered - -- - - 6,259) 1889 1,000! 3% e| Q—J |Mayl 1989 do do 
do do Series C gold_..-.-_..- xc*} 6,259) 1889 1,000 \| 42,597,000 4% e\J & JiMayl 1989 do do 
do do Series © registered_..-._x| 6,259) 1889 1,000 ' 4% 2) Q—J |Mayl 1989 do do 
lst M bds sec gold loan of 1924 red (text)___xc*&r* -- | 1924 500&1000} 14,000.000 6g \|J & JiJan 1 1934 do do 
Milw & Nor Ist M No Milw to Gr Bay ext 1913_-_xc* 126} 1913 1,000} 2,117,000 4% \J & DjJunel 1934 do do 
Consol mtge extended 1913 (V 96, p 1364)-_---- ° 441) 1913 1,000} 5,072,000 4% |J & DjJunel 1934 do do 
Deb $50, J Enesesee All secured (_.F.xc*&r*/10,252| 1909 1.000 &c| 33,286,000 4g |J & JjJuly 1 1934 July 1925 int. in default. 
Deb 250,000,000 francs. -_{by the Genj -._.Usm.x/10,252) 1910 500 fr &c| 11,831,515 { 4 J & DjJunel 1925 Prin. & int. in default 
xGold ($) bds call at all and .-Usm.xc*}10,252| 1916 1,000 &c} 35,100,000 4g |J & DjJunel 1925 Prin. & int in default 
Debentures g red 105- - -- - Ref Mtge|...-xc*&r*/10,.252) 1912 100 &c| 49,980,800} 4% e8/J & DjJunel 1932 June 1925 int. in default 
Ch Mil & Puget Sound Ist M (text) ass’t_._Us.xc*&r | 2.363) 1909 100 &c| 26,175,000 4 JI & JiJan 1 1949 July 1925 int: n default 
General and refunding M Series A--__-.-- Gc*&r*|10,252| 1914 100 &c| 43,089,000 4% e\A & OjJan 12014 April 1925 int in default 
do do convert series B (see text) ..c*&r*|10,252| 1915 100 &c| 29,129,800 5¢ iF & AjJan 12014 Y office 42 B way 
Bellingham & Nor—B B & BC 1st M assumed-_---_-_ 67| 1901 1,000 439,000 5e¢ |J & D/|Dec 1 1932 San Francisco 
Equipment gold notes due $1,095,500 annually_..G} ---| 1920 ------- 9,859,500 6g |J & J15|To-Jan 15 1935|Guaranty Trust Co, NY 
do do Series A due $539,000 ann__M.pc* oo-| 1Oae 1,000} 5,929,000 56g |J & JITo July 15 1937|Chat&Ph N.B.T.Co.NY 
do do Series B due $128,000 ann.._CPc* @--| 1923 1,000} 1,152,000 5 F & A|To Feb 1 1935 N Y office 42 Broadway 
do do Series C due $900.000 ann__--- yce* wo-| 1923 1,000] 10,800,000 5% |jA & O!To April 1938|N Y office 42 Broadway 
do do Series D due $618,000 ann_---yc*| ---| 1925 1,000} 8.652,000} 5 F & AI/To Aug 1 1940 |New York 
Fr Ge Se newedewnnassncetenss cused pe | gh 20,000,000 6 te 3: eee ae 
do a p@eddbacdesecbasdiundwascarnweaes ht ME lesenecee 25,000,000 6 2 PPS OT = Uviwncockcewenewsnoneee 
do Ee weebatineddsadiwanbacersenuuen ei |g fe 10,000,000 6 S 2 Ge CU) 8|6  Densensccodcemnecceseces 
x Secured by pledge of French loan debentures, whic/h in tu/rn are secured bly the Gen &| Ref Mtgie. 
| 




















CHICAGO MILWAUKEE & GARY RY.—Rockford. Ill., to Aurora 
Ill., 59.57 m.; Joliet, Ill., to Delmar, Ill., 37.43 m.; trackage. 23.34 m.: 
total operated, 120.34 m. The I.-8. C. Commission mae yess a final 
valuation of $2,789,475 on the owned and used properties of the company, 
as of June 30 1915. Control was acqeres by Chic. Milw. & St. Paul on 
Jan. 1 1922 through acquisition of C.N. & G. Ry. Co. $1,000,000 capital 
stock and guaranty of bonds and int. thereon subsequent to Jan. 1 1924, 
under agreement with St. Louis Union Trust Co. Compare V. 114, p. 853. 

In addition to $3,000,000 first 5s oumenmas. there are $2,700,000 owned 
by Cake. BESw. & St. Paul, which guarantees the prin. and int. on the bonds 
outstanding. 

The bonds and stock pledsed to secure outstanding notes were bid in 
Oct. 1915 by St. Louis Union Trust Co for the noteholders. V. 101, p 
1369, 1092; V. 86, p. 980; V. 88, p. 685. For 1925, gross, $959.051; net 
oper. income., $291,391; other income, $30,769; int., rentals, &c., $226.982; 
net income, $95,177. Pres., H. B. Byram, Chicago.—(V. 123, p. 707.) 


CHICAGO MILWAUKEE & PACIFIC RR.—New name for reorgan- 
ized Chicago Milwaukee & St. Paul Ry. Co. See that company below. 


CHICAGO\MILW, & PUGET SOUND RY.—See Chic. M. & St. P. Ry. 


CHICAGO MILWAUKEE & ST. PAUL RY. CO.—(See Map).— 
Operates from Chicago westerly to Seattle and Tacoma, Wash., with 
numerous branches: 


Lines owned Dec. 31 1925 (or 2d, 3d & 4th tracks.__._.____- 1,093 
which 109 m. owned | ointly) 10.251 | Trackage(incl.2d ,.3d&4th tracks) 776 
In 1916-17 built from Great Falls to Agevem. Mont., 70 miles, and 

Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Olear- 

water, 22 miles. The electrification of 440 miles of the Puget Sound main 

line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The el cation of the 
line between Othello and Seattle and Tacoma, 219 m., commenced in March 

Wisp hot NaSh UPR gus Gt Fiaty: HRT Wt, oe loose W188 

. D. > Vv. » D- + Ve » D- > Ve » D.- + Ve . 

p. 2005: V. 107, p. 802: V. 108, p. 682: 

HISTORY, &O.—Organized May 5 1863 and on Feb. 11 1874 took pres- 
ent name. The Chic Milwaukee & et Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, ite bonded debt being assumed 
the stock ($100, 000) is held alive merely as a muniment of title. V. 
96, p. 62; V. 95. p. 1683: V. 97. n. 819 


{n Dec. 1918 took title to the railway franchises, &c., of the following 
companies, all of whose outstanding — stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor Ry. Co., Beattle Port 
Angeles & Western Ry. Co., Belli m & Northern Ry. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry.OCo. V. 108. p. 20i7. 


The stockholders on May 21 1921 approved a proposition to lease the 
pa Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
Ful 1921, with option to purchase the leased property. By the terms 
of the lease this company guarantees as rental for the use of the ieased prop- 
erty the payment of the annua! interest on the bonds and securities of the 
Southeastern Company, amounting to sopncimats $900,000, together 
with the annual taxes, approximately $235,000. This company further 
ae to purchase any or all of the 43.000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per sare, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of which 
niature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8. E 
Ry.in V. 111, p. 2519.) 


The I.-s. C. Commission in Feb. 1922 authorized the company to acquire 
control of the Chicago Milwaukee & Gary Ry. 7 purchase of its $1 .000,000 
cz pital stock, and to assume obligation or liability, as guarantor, in respect 
of $3 000,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due Apr. 1 
i , by endorsing thereon its nty of payment of principal thereof and 
of interest accruing from and after Jan.11924. Compare V. 114, p. 853 


Receivership. 

Receivers Appointed.—H. EB. Byram, Mark W. Potter and K. J. Brundagy 
were eppotnt receivers by Federal Judge Wilkerson at Chicago on March 
18 1925. The same receivers were . at_Grand Rapids, Mich., 
Minneapolis, Minn., and Great Falls, Mont. H. E. Byram and Mark W. 


Potter were appointed receivers in the New York district. 

The following protective committees have been”Pormed: 

(a) Committee for Bondholders.—Frederick H. Ecker, Chairman: Bertra 
Cutler, Samuel wv Fisher, Jerome Hanauer, William E. Knox, Charles z. 
Batechell _Chartes A. Peabody, H. F. Whitcomb, Edward D. Duffield, 
with S. H. E. Freund, Sec., 55 Wall St., New York, and “Sherman & 


Sterling, Counsel. 


gold bonds of 1909, due 1934. 
5) on waukee & Puget Sound list mtge. 4% gold bonds, 


due 1949. 
6) Gen. & ref. mtge. gold bonds, series A and B, due 2014. 
Depasttaries tree ese ee protective committee announced that 
the following depositaries have been appointed: 
(a) Guaranty Trust Co. for the gen. & ref. mtge. 44s, series ‘‘A,”’ and 


am... committee is formed to represent the holders of the ollowing bond 
2) 4% ‘39 Ly ~ < sey bonds of 1 
year European loan bon f ‘ : 
3) ie convertible gold bonds, due 1950. nae 
4) 2 co 4 
cago 


for the gen. & ref. mtge. 
(b) United States Mtge. & Trust Co. for the 4% 15-year Euro loan 
bonds of 1910, due on jane. 1 1925, and for the 4% gold bonds of 1925 


mn“ on. the ~— fate. la 
¢) United Trust Co. for the 444% conv. gold bonds due 1932. 
The Farmers’ Loan & : 
1909. due 1934. Trust Co for the 25-year 4% gold bonds of 
é 


ankers Trust Co. for the Chicago Mil ~ Pugett ‘ 
lst mtge. 4% gold bonds due 1949. ae ree My 





Roosevelt Committee. 


A bondholders’ protective committee headed by George 8. Roosevelt 
(Roosevelt & Son) was formed ‘‘to secure a reorganization more uit- 
able to the junior bondholders,” and to oppose the consummation of the 
plan proposed by Kuhn, Loeb & Co. and the National City Co. The com- 
mittee represents (1) 4% gold bonds, due 1925; (2) 4% 15-year European 
loan of 1910 bonds, due f925: (3) 4%% conv. gold bonds, due 1932; (4) 4% 
25-year gold bonds of 1909, due 1934: (8) Chicago Milwaukee & Puget Soun 
Ry. Co. lst mtge. 4% gold bonds, due 1949, and (6) gen. & ref. mtge. gold 
bonds, Series A and 8B, due 2014. _ . ‘ 


Protective Committee.—George E. Roosevelt, chairman (Roosevelt & Son); 
Philip A. Benson (Trustee Sec. Dime Savings Bank, Brooklyn, and 
Chairman of Committee on Investments of the Savings Banks Association 
of the State of New York); Charles A. Collins (Pres. Lynn Institution for 
Savings and Chairman Chicago Milwaukee & St. Paul Ry. Committee, 
Savings Banks Assn. of the State of Mass.); Edwin G. Merrill (Pres. Bank 
of New York & Trust Co.); Willis D. Wood (Wood, Low & Co.) with 
E. T. Gregory, Sec., 30 Pine St., N. Y. City, and Root, Clark, Howland & 
Ballantine, Counsel. 


Depositary.—Bank of New York & Trust Co., 52 Wall St., New York. 


Junior Bondholders’ Committee. 


The following committee has been formed to protect the interests o 
junior bonds: dwin C. Jameson, Chairman (Pres. Globe & Rutgers Fire 
Ins. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co.), Louis V. Bright 
a Lawyers Trust Co.), Joseph 8. Frelinghuysen (Pres. N. Y. & N. J. 

nd Bank, Newark, N. J.), Thomas Read (Pres. Union Ferry Co. of New 
York & Brooklyn), Brooklyn, with Lane F. Gregory, Sec., 160 Broadway 
. Y., and Nathan L. Miller and Prentice & Townsend, New York, and 
John Dickey Jr., Philadelphia. counsel. Depositary, Lawyers Trust Co., 
160 Broadway, New York. . 121, p. 2269. The committee filed a 
petition to intervene in the receivership proceedings. The U. 8S. Circuit 
Court of Appeals on Oct. 28 1926 filed a decision Conying the application of 
the committee for leave to appeal from the order handed down by Judge 
James H. Wilkerson of the U. 8. District Court, denying the Jameson com- 
mittee intervention in the foreclosure proceedings pending in the Federal 
Court in Chicago, brought by the Guaranty Trust Co. of New York and 
Merrel P. Callaway as trustees under the gen. & ref. mtge. of the Chic. 
Milw. & St. Paul Ry., and the United States Trust Co. of New York and 
Edward W. Sheldon as trustees of the Ist mtge. of the Chic. Milw. & Puget 
Sound Ry. It was announced on Nov. 4 1926 that the committee would 
carry the case to the U. 8. Supreme Court. Compare V. 122, p. 145]; V. 
123, p. 79, 1110, 1499, 1758, 1994, 2388. 


Preferred Stockholders’ Protective Committee. 


The committee has been formed at the request of large holders of preferred 
stock to protect the interests of the preferred stock in view of the statement 
of the ectors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and capitalization of the company. 

The committee has designated New York Trust Co. as depositary. 


Committee.—Mortimer N. Buckner (Chairman New York Trust Co.), 
Chairman; Arthur W. Loasby (Pres. "-® Trust Co.), Oliver C. Fuller 
(Chairman First Wisconsin National ank, Milwaukee), Harold I. Pratt 
(Charles Pratt & Co.. New York) and John McHugh (Pres. Mechanics & 
Metals National Bank), with Boyd G. Curtis, Secretary, 100 Broadway, 
New York, and George Welwood Murray, Counsel. 


Protective Committee for Common Stock. 


In view of the statement of the directors setting forth the conclusion of 
Coverdale & Colpitts, the engineers who have been e ng the companys 
properties, that a readjustment of the capital structure essential, the 
committee, representing large holders of common stock, has been formed to 
_—— dt ee -] of the ——— —_woe and to represent them in 

e co eration of any rea ment plan. 

The committee has "nam Central Union Trust Co., 80 Broadway, 
New York City, as depositary. 


Committee.—Donald G. Geddes, Chairman; George W. Davison, Bayard 


Dominick, Walter L. Johnson, Percy A. Rockefeller, and Stanley Field of 
Chicago, with OC. E. Sigler, Secretary, 80 Broadway, New York City, 
and Cotton & Franklin, Counsel.—V. 120, p. 1410, 1454. 


Stockholders’ Committee. 


The committee named below, representing a large amount of the pref 
and common stock, have asked the Court to permit them to intervene on 
behalf of the stockholders in the receivership and foreclosure pr 
now oanding in the Federal Court at Chicago. The petition was dismissed 
by Federal Judge Wilkerson at Chicago. V. 121, p. 2517. 


Committee. —Ernest Iselin, Howard Caswell Smith, Van Santwood Merle- 
—— : Frederick Osborn, with Joan Esher Knovel, acting Secretary, 120 

roadway, N. Y. V 121,p. ° ; 

Investigation of Company Dy I.-S. C. Commission.—The I1.-S. C. Com- 
mission on May 16 1925 ordered an investigation into the history, manage- 
ment, financial and other operations, accounts and practices of the com- 
pany. Vv. 120, D.- 2681; V. 121, D- 2748; Vv. 122, p- 1758. 


Reorganization Plan (as Modified), Dated June 1 1925. 


It was announced on Nov. 20 1925 that the Kuhn, Loeb-National City, 
Roosevelt and Iselin interests had agreed upon certain modifications to the 
plan of reorganization dated June 1 1925, as proposed by Kuhn, Loeb & Co, 
and the National City Co. as reorganization managers. The bondholders 
committee, the Pref. stockholders’ committee and the Common 
holders’ committee under the Kuhn, Loeb-National City Co. plan approved 
the modifications. The Roosevelt committee also approved the plan as 
modified and recommended the deposit of bonds thereunder. The Iselin 
committee stated that in its opinion the plan as modified is fair to the stock- 
holders and therefore that the committee did not advise against the de- 
posit of stock thereunder. The modified plan (compare V. 121, p. 2516) 
provides as follows: 





RAILWAY STOCKS AND BONDS 


Nov., 1926.] 


CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 











LINES ELECTRICALLY OPERATED 
209 CONTINUOUS MILES 


Klamath 
fakes Lakeview 


bette 


5 Mt Shasta 





Mad line 


oO 














SA 
Tee? GAN DIEGO 
\ 








— Regina Ra 
SASKATCHE 














LINES ELECTRICALLY OPERATED 


440 CO TIRUGUS MILES 


Lander? 


co Atlantic City 





Fort Collins Eatoe 


r 
ROCKY MQUNTAIN: pi aatce . 
RATIO PARK Q 
ony 



































Eni 


4a NX 
4 





SDA * 
a ..% 





a 








AG he 
Pliahoma (ity 
. ustogee SY ~ 


tenia 
\/ A R'K? 
Veo Burea 


Secor indicates Double Track 

















\ ) Pevosk 


. cLY es 
t , ; 
Ay.’ “ ((e Gaylord 
ah \S 
. By//]) )) J 
7 Pi y 
v . . 
: // p rayli 
Se c B 
L fom / 
— / | 
a o | 














ayne 








TO PUGET SOUND—ELECTRIFIED 


MILEAGE, DECEMBER 31st, 1924, 11,006.85 








RAILWAY STOCKS AND BONDS 


[ Vou. 123. 











Amount of Cash Estimated To Be Required To Carry Out the Plan ($70,032,548) 

To be applied to the following and such other and further purposes as 
may be determined by the reorganization managers or by the new company 
(1) To pay the 6% note dated Mar. 1 1922, held by U. 8. Govt_$25,000,000 
(2) To pay the 6% note dated Dec. 15 1922, held by U.8. Govt. 10,000,000 
(3) To provide for cash payment in connection with the liquida- 

tion of the 6% note dated Nov. 1 1920, held by U. 8. Govt_. 17,000,000 
(4) To provide for adjustments and payments of interest in 

respect of bonds deposited under the plan 1,544,325 
(5) To provide for additions and betterments, new equipment 

and miscellaneous expenses 16,488,223 

(1) Prorision for Cash Requirements .—T he cash requirements are to be met 
by payments of $28 per share by the holders of the $115,931,900 existing 
pref. stock and of $32 per share by the holders of the $117,411,300 existing 
common stock, for which only $60,698,820 of new bonds will be issued 

The modified plan contains a statement regarding the possibility of a 
reduction in the cash assessment payable by stockholders in case of legis- 
lation during the coming session of Congress resulting in the funding, or 
extension for a long period, of the railway company’s debt of $55.000,000 
to the U. 8. Government on terms which will meet the immediate and 
permanent requirements summarized in the modified plan, namely, that 
such debt should (subject to such reduction as might be obtained) be pres- 
sently funded at an annul interest charge of not more than 5% and by 
long-term obligations iunior in lien to the new financing mortgage 

(Obligations To Be Exchanged for New Securities (Total, $230,950,796). 
(21) Refunding bonds, due Jan. 1 2014: (a) Series A 4K%% 

bonds, $43,089,000; (b) Series B 5% bonds, $29,141 ,300___e$72,230,300 
C2) 65, GORE, Ge Pcs wdanndantececacsedeeannes 36,344,981 
(23) European loan bonds other than bonds pledged to secure 

the 4% bonds, due 1925) 

BRGY AG a ae ee 

> my go yh eee ae. eee eee 

(26) Puget Sound bonds, due Jan. 1 1949 

27) Preferred stock ( 
28) Common stock 300 

x At the rate of exchange stipulated for conversion into 4% bonds, due 
1925, the European loan bonds being payable at the option of the holders 
in French franes or English pounds sterling. 

a Not including: (1) Series D 5% bonds in treasury, $8,370,000 (this 
includes $3,370,000 not yet actually drawn down but now available under 
the terms of the gen. mtge. to be drawn down for the treasury of the co 
and may be of any series): (2) Series D 5% bonds pledged to secure notes to 
U. 8. Govt., $18,000,000: (3) Series D 5% bonds pledged to secure 10-year 
bonds of 1924, $20,000,000 

b Not including $2,700,000 in treasury. 

c Not including $100,000 pledged under Chicago Terre Haute & South- 
eastern Ry. Ist & ref. mtge. 5s, 1960. 

d Not including: (1) $200,000 pledged under Southern Indiana Ry. Ist 
mtge. 4s, 1951; (2) $301,000 pledged to secure 6% note due Oct. 1 1925, of 
Chicago Terre Haute & Southeastern Ry. 

e Not including $72,892,000 Series fy — to secure notes to U. 8 
Government, and (2) $44,288,200 Series Z in treasury. 


f Not including $154,489,500 pledged under the refunding mortgage. 


(Obligations To Remain Undisturbed, Total $181 ,370,400). 


(A) Direct obligations of Company, and other obligations 
assumed or guaranteed by it, or secured by lien upon its 


operty. 
(1) Silwoubes & Northern RR. Extended 4%% Ist mtge. 
bonds, 1934 
(2) Milwaukee & Northern RR. extended 44% consol. mtge. 
bonds, 1934 
(3) Chicago & Missouri River Division lst mtge. 5s, 1926__-_- 
(4) Bonds issued under general mortgage due May 1 1989: 
(a) Series A 4% bonds, re bel ) Series B 3% % bonds, 
$8,950,000; (c) Series C 4%% bonds, $42,597.0 al100,547 ,000 
(5) Bellingham Bay & British Columbia RR. Ist M. 5s, 1932-_- 455,000 
(6) 10-year 6% 1st mtge. bonds security, gold loans bonds of 
1924, due Jan. 1 1934 14,000 .000 
(7) Chicago Milwaukee & Gary Ry. Ist mtge. 5s, 1948 b3 ,000,000 


(B) Obligations in respect of which company has assumed 
liability under lease dated July 1 1921, from Chicago Terre 
Haute & Southeastern Ry.: 

(8) Bedford Belt Line Ry. Ist mtge. 5s, 1938 
9) Southern Indiana Ry. Ist mtge. 4s, 1951 
(10) Chicago Terre Haute & Southeastern Ry. Ist & ref. mtge. 
50-year 5s, 1960 
Yhicago Terre Haute & Southeastern Ry. income mtge. 
50-year 5s, 1960 
(12) 6% note of Chicago Terre Haute & Southeastern Ry., 


(C) Equipment Trust Obligations. 
) 6% gant. trust gold notes, dated Jan. 15 1920 $10,955,000 
) 5% Equip. trust certifs., Series A, dated July 15 1922... 7,007,000 
) 5% equip. trust certifs., Series B, dted Feb. 1 1923 1,280 .000 
) 5%% equip. trust certifs., Series C, dated April 1 1923_. 11,700,000 


xApprozimate Capitalization of the System Upon Consummation of the Plan 
Auth., Incl. Bonds Presently 


in Treasury, &c. Outstanding. 
The obligations to remain undisturbed, aggre- 
gating in principal amount as of June 1 1925. $238,045,000 $181,370,400 
The following securities to be authorized by 
new company to effect the reorganization: 


(1) New Ist & ref. mtge. bonds 


(2) New 50-year 5% mtge. gold bonds 

3) New 5% adjustment mtge. bonds .760.64 

4) New preferred stock 292 380.4 2115,931,900 

(5) New common stock (no par) w2 097 .917shs. 1,174,113 shs. 

w The $09 9 managers may in their discretion cause the Com- 
mon stock to of such par value per share as they may determine. 


x The amounts stated may be increased by the amount of any securities 
which may be issued in connection with the liquidation of the 6% note 
dated Nov. 1 1920 held by the U. 8S. Government. 

The stock without par value which is issued in the reorganization is to be 
taken at $100 per share and any such stock which is issued hereafter is to be 
taken at the price at which it is issued, or if issued for property at the value, 
as determined by the directors, of such property, all as shall be more fully 
provided in the Ist & ref. mtge. 

z This amount will be increased by the amount of Pref. stock applied in 
settlement of claims of general creditors of the company. 


Description of New Securities. 

The new company is to authorize the following securities: 

First & Refunding Mortgage Bonds.—T otal authorized at any one time out- 
standing, together with any bonds reserved under the Ist & ref. mtge. for 
refunding pe = ye securities, shall be limited to twice the aggregate par 
value of the stock of the new company of all ciasses at the time issued and 
outstanding (stock without par value which is to be issued in the reorganiza- 
tion to be taken at $100 per share) and any such stock issued hereafter to be 
taken at the price at which it is issued, or if issued for property at the value 
as determined by the directors of the new company, of such property, as al 
shall be more fully provided in the Ist & ref. mtge. The Ist ea . mtge. 
bonds will be secured by a mortgage and deed of trust to a trustee or trustees 


$2,155,000 


5,092,000 
3,083 ,000 


250,000 


48,056, 
6,336,000 
167,400 


3 
4 
5 
6 


(1 
(1 
(1 
(1 


yTwice par None to be 
value of stock issued in the 
oupeneins reorganiz’n 
06.888.980 106.888.980 
184.769 .640 


to be selected by the reorganization managers, which will embrace (with such ! 


exceptions as the reorganization managers may determine) all railroads and 
other property, including stocks and bonds of subsidiary companies (but not 
including obligations of the classes to remain undisturbed under the plan) 
acquired by the new company in the reorganization and all properties there- 
after acquired by the use of Ist & ref. mtge. bonds or their proceeds. 
The Ist & ref. mtge. will be a lien on the owned lines subject, as to various 
parts of the mileage, to an authorized amount of approximately $191,893 ,000 
of undisturbed underlying bonds, and a lien upon the leasehold interest in 
Chicago, Terre Haute & Southeastern Ry. Co.'s lines (upon which there will 
remain an authorized amount of approximately $26,250,000 of obligations 
in respect of which the company has assumed liability under the lease) and 
upon the stock of Chicago Milwaukee & Gary Ry. Co. (upon the lines of 
which there is an authorized amount of approximately $20,000,000 of bonds, 
$3 .000,.000 whereof have been ouarnmneol y the company and are outstand- 
ing, and an additional $2,700,000 whereof are owned by the company). For 
the refunding of all of the underlying bonds, including those on the leased 
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——-—— 


and controlled lines, Ist & ref. mtge. bonds will be reserved. The Ist & 
ref. mtge. will provide restrictions for the release from the lien thereof of 
operty subject thereto. : 

he Ist & ref. mtge bonds may be issued in separate series, maturing on 
the same or different dates and bearing interest at the same or different rates 
payable on the same or different dates, and any series may be of such princi- 
pal amount, mature on such date or dates, be redeemable in whole or in part 
at such times, on such notice and at such premiums, and may have such con- 
version privileges and other provisions as may be determined by the directors 
at the time of the creation of such series and be stated in the bonds of such 
series. New company wil) have the right upon the retirement of any series 
in whole or in part (other than upon conversion into stock or through iny 
sinking fund or by the application of proceeds of released property) to issue, 
for such purposes and under such restrictions as may be prescribed in that 
behalf in the mortgage, a like aggregate principal amount of bonds of an- 
other series or of other series, bearing the same or different rates of interest 
as the bonds retired and with such maturity or maturities and with such 
other provisions as the directors may determine. 

Provision may be made that, if so determined, the principal or interest, or 
both, or any of the Ist & ref. mtge. bonds of any series may be made pay- 
able (a) in New York City only, or (») in N. Y. City and also in one or more 
other cities in the United States or foreign cities or countries, or (c) only in 
one or more foreign cities or countries. he bonds of any series which shall 
be payable as to principal or interest, or both, in the U. S. of America. shall 
be payable ir gold coin of the U. 8. of America of or equal to the standard 
of weight and fineness existing at the date of the coupon bonds of such series 
and may be made payable without deduction for any tax, assessment or 
governmental charge which the new company or the trustee or trustees 
under the Ist & ref. mtge. may be required or permitted to pay thereon or 
to retain or deduct therefrom under any present or future law of the United 
ee or of any State, county or municipality or other taxing authority 

erein. 

In case any bonds of any series shall be payable as to principal or interest, 
or both, in any foreign country or countries such bonds may be made pay- 
able in the currency of the respective currencies there current, at fixed rates 
of exchange, and may contain appropriate provisions as may be requisite or 
expedient to conform to the requirements of law or of commercial usage in 
the foreign country or countries in which they may be made payable, includ- 
ing provisions requiring the payment of the principal or interest thereof witb- 
out deduction for taxes, foreign or domestic. 

The Ist & ref. mtge. bonds shall be issuable, under restrictions and con- 
ditions to be determined by the reorganization managers and expressed in 
the Ist & ref. mtge., only for the purpose of providing for betterments, im- 
provements and extensions, and for the acquisition of additional property 
and equipment, and for the purchase, redemption, retirement, refunding or 
payment of bonds and other obligations secured by liens, prior to the lien of 
the Ist & ref. mtge., upon any of the property which, or a leasehold interest 
in which, may at the time be subject to the Ist & ref. mtge., and for such 
other couperste purposes as shall be stated in the mortgage. A sinkin 
fund, to determined by the reorganization managers, shall be provide 
for any bonds issued in respect of equipment. After the principal amount 
of bonds issued for capital expenditures other than refunding presently out- 
standing undisturbed obligations shall have aggregated $150,000,000, bonds 
may be issued only for 80% of such expenditures. 

No Ist & ref. mtge. bonds are to be issued in the reorganization. 

50-Year 5% Mortgage Gold Bonus.—Will be limited to a total authorized 
principal amount of not exceeding $60,698,820 at any one time outstanding, 
will mature in 1975. will bear interest payable semi-annually at the rate of 
5% per annum, and will be secured by a mortgage and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, which is to 
embrace the properties embraced in the Ist & ref. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & ref. mtge 
and to the prior payment out of the mortgaged property of all bonds at any 
time issued and outstanding under the Ist & ref. mtge. The bonds will be 
redeemable on any int. date at par and int. and a premium, to and including 
5 years from the date of maturity, of 5% of the principal amount, and, 
thereafter, at a premium equal to % of 1% for each 6 months from the 
date of redemption to the date of maturity. The mortgage securing the 
bonds will provide restrictions for the release from the lien thereof of prop- 
erty subject thereto. 

The form of the 50-year 5% mtge. gold bonds and of the mortgage secur- 
ing them shall be subject to the approval of the pref. stockholders’ com- 
mittee and the common stockholders’ committee. The modified plan pro- 
vides for the creation of a cumulative sinking fund of $225.000 a year after 
April 1 1936 for the retirement of 50-year 5% mtge. gold bonds. 


5% Adjustment Mortgage Bonds .—Limited to the total! authorized principa 
amount at any one time outstanding of not exceeding $230,950,800 plus any 
amount thereof which may be issued in connection with the liquidation of 
the 6% note of the railway co., dated Nov. 1 1920, held by the U. 8. Govt.. 
and will mature Jan. 1 2000. Secured by a mtge. and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, whicn is 
to embrace the properties embraced in the Ist & reg. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & Ref. Mtge. 
and to the mtge. securing the 50-year 5% mtge. gold bonds and to the prior 
payment out of the mortgaged property of all bonds at any time issued and 
outstanding under said mortgages. ‘The adjustment mtge. will provide re- 
strictions for the release from the lien thereof of property subject thereto. 

The adjustment mtge. bonds will bear interest, payable annually or semi- 
annually, at the rate of 5% p. a., but required to be paid, prior to the ma- 
turity of the principal only out of the new company’s net income ascertained 
in accordance with the accounting rules of the I.-S. C. Commission, or other 
analogous Federal authority, from time to time in force, but without deduc- 
tion for int. on the adjustment mtge. bonds or for the sinking fund under the 
adjustment mtge. The net income of the new company thus to be appli- 
cable to the payment of int. on the adjustment mtge. bonds is herein called 
the available net income. The int. on the adjustment mtge. bonds 
will be non-cumulative prior to Jan. 1 1930, but will be cumulative from 
and after Jan. 1 1930, but accumulations of int. shall not bear int. At the 
maturity of the principal, all arrears of cumulative int. shall be payable. 
Int. on the adjustment mtge. bonds issued in exchange for bonds deposited 
under the plan shal! be computed from Feb. 1 1925 to which date int. on the 
deposited bonds is to be adjusted. Int. on any adjustment mtge. bonds 
which may be issued in connection with the liquidation of the 6% note of 
the railway co. dated Nov. 1 1920 held by the U. 8S. Govt. shall be com- 
puted or adjusted from the date to which int. is paid on said note. 

The adjustment mtge. will provide that the new company shall on or be- 
fore Apri! 1 1936 and on or before April 1 in each year thereafter, so long as 
any of the adjustment mtge. bonds shall be outstanding, pay or set apart as 
a sinking fund, as hereinafter provided out of the available net income of the 
new company remaining after payment of full cumulative int. on the adiust- 
ment mtge. bonds, an amount equal to % of 1% of the authorized principal 
amount of the adjustment mtge. bonds: and such obligation shall be cumu- 
lative. The sinking fund shall be applied to the purchase either at public or 

rivate sale at not exceeding their cciacipal amount together with full cumu- 
ative int., or to the redemption of adjustment mtge. bonds, all bonds pur- 
chased or redeemed for the sinking fund to be kept alive and the int. paid 
thereon from time to time to be added to the sinking fund and applied in the 
same manner. [If the sinking fund installments and all int. on the bonds in 
the sinking fund are regularly paid without accumulation, the entire issue 
will be retired by 1986.] Adjustment mtge. bonds will be redeemable for the 
sinking fund only on any int. payment date on or after April 1 1936 at the 
principal amount of the bonds redeemed together with full cumulative int. 

The adjustment mtge. will provide that until Jan. 1 1930, the date after 
which int. on the adiustment mtge. bonds will become cumulative, no divs. 


' on any class of stock at the time outstanding shall be paid in any year. or 


set apart for payment in any year, unless int. on the adjustment mtge. 
bonds for such year at the full rate of 5% per annum shall have been paid 
or set apart for payment, and that no divs. on any class of stock at the time 
outstanding shall be paid in any year, or set apart for payment in any year, 


' after Jan. 1 1930, unless the full cumulative int. on the adiustment mtge. 


bonds shall have been paid or set apart for payment, and after April 1 1936 


' unless, in addition to said int., the full cumulative sinking fund payments 


under the adjustment mtge. shall have been paid or set apart. 

The adjustment mtge. will further provide that all of the available net in- 
come of the new company for each year beginning Jan. 1 may be applied, 
and that two-thirds of the available net income of each year until the avail- 
able net income of such year shall equal $7 .500.000. and all of the available 
net income of each year in excess of $7.500.000 shall be required to be 
applied, so far as necessary therefor, to the payment of int. on the adjust. 
mtge. bonds and thereafter. beginning April 1 1936 to the sinking fund under 
the adjust. mtge., including all accumulations of both int. and sinking fund 
during the cumulative period. Int. on the adjustment mtge. bonds will, 
however, be required to be paid only in multiples of a \% of 1%, smatler 
fractional amounts being carried forward and added to that portion of the 
available net income of the new company for the ensuing year required to be 
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gooted br the prea of int. and sinking fund on the adjustment bmtge. 
ning available net income of the new ay ~ &. an yeen 
woe ey 1930, fer’ which int. on the adjustment mtge att 
rate of 5% per annum shall not have been paid or set apart for Ande 
oné any remaining available net income of the new co we of every — 
for which full cumulative int. and full cumulative sinking 
on ments shall not have been paid or set apart for payment, will be ian 
to be carried into a separate account available only for expenditures char 
able to capital account under the accounting rules of the I.-S. C. C 
or ot analogous Federal authority, from time to time in force, or for 
viding for discounts on securities sold, or, as to that part of the specia 4 
count arising from available net income accruing —> an. 1 1930, for install- 
ments of cumulative int. on the adjustment mtge. bo or, when full cumu- 
yr ape int. om the adjustment mtge. bonds to date Shall’ have been paid, for 


ng fund. 
For my urpose of determining the available net Seegeee for any od 
from and Feb. 1 1925 before the mortgaged lines of railroad pes 
in the plan shall have been delivered to the new co.. the prone ine income of the 
railway co. or of the receivers of the system for such od shall be deemed 
eae ‘oss income of the new co. for such period and shall be subject only to such 

eductions, including proper depreciation charges, as would have been made 
if the m lines of railroad had been o and operated by the new 
co. during such period and the bonds secured under the ref. m t- = 

t Sound bonds had been comengee under the terms of t 
Feb. ‘ 1925 for new adjustment mtge nds. For the period Feb. * M925 to 
Dec. 31 1925, however, eleven-twelfths of the gross income for the year 
1056 shall be taken 
The hy mtge 


adjust: 
sinking fund, at the o tion of of the new co., in whole or in part, on any int. 
pa t date on or 1 1930 at 105 Soqetier wit cumul. int. 
he form of the Ro Anak =. bonds and of the adjustment mtge. 
shall be subject to the soprovel | the bondholders’ committee 
The entire authorized issue of adjustment mtge. bonds (exce t such 
amount as may be issued in connestion with ba L, liquidation of the 6% note 
of the railway co. dated Nov. 1 1920, held pre 8. vernment) is to 
be applied in exchange for bonds $230,950,796 deposited under the plan. 
Preferred Stock.—Authorized 2,000,000 shares, par $100each. Holders of 
the pref. stock shal] be + poomge & in any fiscal year of the new co. to receive 
divs. to the amount of $5 per share, but no more, before any divs. shall be 
paid in such fiscal year, or declared or set apart for Ray ~ dg =! ins such fiscal 
year » upon the common stock; but no part of such be accumu- 
tive whether or not in any fiscal year there shall be net oe. available 
for payment of such divs. ‘Ktter full divs. on the pref. stock to the amount 
of $5 per share shall have been paid in any fiscal year, or declared and set 
apart for payment in such fiscal year, holders of the common stock shall be 
entitled to receive all further divs. which may be paid in such fiscal year, 
or declared or set —= art for payment in such fiscal year, up to the amount 
of $5, but no more fore a“ ther divs. shall be paid in such fiscal year, 
or declared or set apart for ent in such fiscal year, upon the pref. stock 
but no part of such divs. s rail be cumulative whether or not in any fiscal 
year there shall be net income available for payment of such divs. All 
divs. in excess of $5 per share which may be paid in any fiscal year, or de- 
clared or set apart for peyment in any fiscal year, shall be paid or declared 
or set apart for payment .oaney IY in amount per share upon both the pref. 
stock and the common stoc ivs. on both the pref. stock and the com- 
mon stock shall be payable only out of the net income or the surplus of the 
new co peer as determined by the tors and only as and when declared 
 § the d tors, but may in any fiscal year be paid out of such net income 
Fy whether arising during the same fiscal year or accrued during the 
al years and may be paid annually, semi-annually or quarterly 
up or liquidation of the new com- 


i the event of the dissolution, windin 
pany, the holders of the pref. stock shall be entitled to receive out of the 
assets of the new company the par value of their shares before any distribu- 
tion shall be made to the holders of the common stock, but shall not be 
entitled to share in any assets of the new company thereupon remaining. 


The pref. stock and the common stock are to have equal voting power per 


Of the authorized issue of new greteves stock $115,931,900 is to be 
offered to holders of pref. stock of FA, e€ company deposited under the plan. 
The remainder of the authorized issue (except such amount as may be issued 
in connection with the Lory pe. of the 6% note of the railway company 
dated Nov. 1 1920, held by the U. 8. Government and as may be required to 
be applied in settlement of claims of general creditors of the company) will 
be reserved for future issue for corporate purposes of the new compa oe. 

Common Stock.—Authorized, 1,174,113 shares, which shall be without 

| hy = may have such’ par value as the’ reorganization managers 
8 e. 

The entire authorized issue of new common stock is to be offered to 
holders of common stock deposited under the plan. 

Voting Trust.—All of the “pret. stock and com. stock issued in connection 
with the Raa... nization shal eposited under a trust agreement, in such 
form and with such terms tty may include the pledge of the stock as 
additional poometey for the adjustment mtge. bonds) as the reorganization 
managers shall determine, and under which the entire votin p power Sp cenpase 
of the stock shall be vested in 5 voting trustees, to be ted by the 
reorganization managers. Of the voting trustees named int ° e trust agree- 
ment, three shall be persons approved by the bondholders commletee. one 
by the preferred stockholders committee and one by the common stock- 
holders committee. 

The reorganization managers have - ry + that the five trustees ! 
whom the voting power of the new stock is to be vested until Jan. 1 1930, 
that is, for the period during which the int. be mn the new adjust. mtge. 
bonds is not cumulative, et Elihu Rots. a ick H. Ecker, Henry 8. 
Pritchett, Samuel Rea and . D. Van D 


New Securities in phe ed for Old }< ll Participating in Plan. 
Cash Adjust. Vill Receive—— 


—_ 


. bonds will be redeemable otherwise than for the 








Pig to Netter. 5 Zo New5% AG 
Existing Securities— Outstandin b M.G VUige. Bds. 
European BOOM... co neste $11,831,515 $78.87 876 36 $2,366, 303 $9,465,212 
4%, bonds 1925..-..--- 36,344,981 242 200 88 7,268,996 29,075,985 
4%% % bonds 1932_----- 50,000,000 375, 009 00 10,000,000 40,000,000 
4% bonda s 1934_---- -__ 33,369,000 111. 230 00 6,673,800 26,695,200 
Puget et Sound bonds..-._ 27,175,000 90. 583 33 5.435.000 21,740,000 
Ref. "bonds, Series A_--- 43,089,000 646.335 00 8,617,800 34,471,200 


er $1,000 
Ret: bends. Series B__._. 29,141,300 
Per $1,000 


200 
Caaene 5,828,260 23,313,040 
200 800 


Terms Offered to Present Stockholders. 
a. e «a Will Receiv 


5% M.Bds. Pref. Stock. Com. Stock 
Pref. stock. $115. "O31 900 $28" ae oak. 27 823,656 115,931,000 ...... 
Each $100. 2 $1 
Com. stk.. 117,411,300 $32 per sh. 32,875,164 -....... a» he 133 shs. 
Each $100. 28 


The sum of $28 ry pape of every share of d 
shall be payable (a) Fes share on a date fixed therefor by the reorganiza- 
tion managers upon pot notice when or after the plan been declared 

tive, and at £ of such payment will be made on the certificates 
of de t, and (b) $14 per sbare on, or at the option of the holders of the 
certificates of deposit at any time before Feb. 15 1927 with int. at the rate 
of 6% per annum from the date fixed for payment of the first installment 
to the date of full oe. 

The sum of $32 respect of every share of deposited common stock 
shall be payable (a) $16 per share on a date fixed therefor by the pesrmaa- 
ization managers upon 30 days notice when or after the plan has been de- 
clared operative, and notation of such payment will be made on the certifi- 
cates of deposit, and (>) $16 per share on, or at the option of the holders of 
the certificates of deposit at any time before Feb. 15 1927, with interest 
at the rate of 6% per annum from the sate fixed for payment of the first 
installment to t e date of full payment. 

Failure by any — of a certificate of deposit for preferred stock or 
common stock to ke pa moet of the - installment, or to make full 

yment, will forfeit. all rights in respect of the shares of stock represented 
| his certificate of de epost all rights in respect of all prior payments under 
such certificate and all rights to receive new securities and otherwise under 
the plan, and his certificate of deposit shall thereupon become void and of 
no effect for — purpose. 

Interest on the new 50-year 5% mtge. gold bond deliverable to de- 
positors of stock shall accrue from, or be adjusted as of, the date upon which 
said first installment shall be payable. 


eposited SOE i stock 





oe 





Provision for Other Ob and for General Creditors. 
The 6% notes held by the U. Government for $26 000,000 and $10,- 
ae gy respectively Mareh 1 1922 and Dec. 1922, are to be 


For the 6% note “neld by the U. Government for $20,000,000 dated 

Nov. 1 1 there is offered to ae Government the option to ——r 

either xy $17,000,000 cash and $3,008,000 value of new pref. 

Tap h full interest on the note to the date of settlement in cash, or (0) 
500.000 new 5% adjustment mtge. bonds, interest on which 

cemputed from the date to which interest is paid on the note. 


The reorganization managers may, in case offer (b) shall be accepted, 

poerchace for cancellation such principal amonst of new adjustment mtge. 

nds as they may determine not emsceting | 2,000,000, and at such prices 

as She relates y determine not exceeding on the average the price at which 
bonds are now pledged as ieee for said note. 


me ‘Gene loan, to the extent that it remains unliquidated under me 
ent upon the completion of the reorganization. may be liqui- 
ai ‘4 the sale to D the holders of the loan of such of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganizatio: 
managers in their Cy may determine, and the obligations so talon 
by the purchasers poy Se guaranteed by the new company by endorsement 
or otherwise, or the loan may be dealt with in such other manner as the 
reorganization managers in their discretion may determine. 


In so far as pay creditors of and claimants against the company (other 
than holders of obligations dealt with) are not id by the company or by 
the receivers, such creditors and claimants s' be entitled upon the com- 
pletion of the reorganization to receive pref. stock in the new oo ny 
at for the face amount of their claims, but only in so far as su 

have been allowed by one of the District Courts of the Gnited States 
in which the receivers have been apPo pointed, and only upon equignepent of 
such claims to the National City Bank, New York, as depositary for the 
reorganization managers. 


Comparative Table Showing | Capitalisation and Interest Charges. 
esent ization— 
Capital ~ Pized Int. 








—After Reorgan 
aCapitali- "Fized Int. 
Undisturbed beesticcedl 3 ti 400 bss, 8.4508 1904818137 ‘370.400 b$8, 3,434,004 


Timber loan to be li 
Notes ae by U.S. Govt. 





to paid, compro- 

a A settled__.__. 55,000,000 3,300,000  ...... inteiaiinites 
Bonds to be exchanged __230,950,796 9,994.889 ...... | ..... 
2 MN, BR) ee Peart 106,888,980 56,344 449 
Adjustment mtge. bonds = -..... -..... 184,760,640 nthdidowe 
Preferred stock.......- Sea ° — waakinll ¢115,931,900 adiene 
Common stock........ 117.411.300 _.---. d117,411,300 demain 

ea $702,864,396 $21,836,793$706,363,216 $13,776,353 





securities which may 
% note of the railway 
These amounts in- 

egate of interest 


a Amounts may be increased by / the amount of an 
be issued in congeeues with the liquidation of the 
company dated Nov. 1 1920 held by the U. 8. Govt. 
clude the new securities ed for new money. bA 
for full year at respective rates on moo amount of obligations outstand- 
ing June 1 1925. c This amount will be incr by the amount of pref. 
required to be applied in settlement of general claims a the 
company. d Taking no par value common stock at $100 per ° 


Plan Declared Operative.—The reorganization managers on Oct. 9 1925 
declared the plan operative. 


Sale Ordered.—Herbert A. Lundahl] has been appointed special master 
by Judge Wilkerson to sell the entire road, equipment, &c., on Nov. 22 
1926, i Buie. Mon. The upset price has been fixed at $122,500,000. 
V. p 


New Name to Be Chicago Milwaukee & Pacific.—The reorganized company 
will be a Delaware corporation called the Chicago Milwaukee & Pacific RR., 
Kuhn, Loeb & Co. and the Nati :nal Cy, 0- , reorganization managers, 


announced Nov. 17 1926. V. 123, p 
CAPITAL STOCK.—The pref. stock has a prior right ve the com, stock 
to a dividend of not over 7% from net earnings in each Wy &. ya d., 
earned it has no cumulative right. After 7% on com., bo’ 
DIVIDENDS.— \ "95. 06. '97-'00. "O01. "02-11. °12-"14. '15-’ 16 "ML 
On common -_..... 2 4 bBy'ly 6 T7y'ly By yy 44 > 
The pref. shares received 1% bad annum cantinonaly from to 
1917, but are non-cumulati 


DS.—The 100-year one Rett Mortgage of 1913 is 
Layete specified amount, but the 
AH 4, to $233.251 800. When the ® times the outst a ff thereunder 
(bearing SB eeress not in excess of 6%) reaches approximately $700,000,000, 
rther issues must be limited to 75% of the cost of property placed under 


the oe 
The is secured by a direct lien on all the properties. including 
about 10. 14 ed directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee. Seattle Tacoma. Spokane & other cities, and 
the entire eauipment. subiect to $184,421,.000 woler liens ($18.331 p. m.), 
to retire — an equa! amount of bonds is reserv 
A reserved to retire debentures and convertible bonds, which are equally 
thereunder. Lgl of dhe F sage 4 liens may be extended and no further 
amounts issued , cen oe Stae e so that eventu- 
ally the Gen. and 7 will beanme an absolute first pes. 
bonds 


may be issued for ppesovemes 
tion, equipment, &c. ¢ the bo mae sib. “189. S00. have 
change for Chic. Milw. & t Sound Ist 48 (leaving o held ava pe g26 1: nS. 000°o of 
the latter opetnnding)._ yank ec. 31 1924 she Gonsury & eld available $117,- 


7,200 of the wm ponds | uw? ae gxchan * b 
vias D, 451 "1701, 00. B. 307 Veet. p. 10be. 188 oe 
73, 303, 6. i244, 1 it. ‘1766. D. e April 1915 interest 

on the ds is in oi t. 


wan $29, 129, oon Gen. & Ref. Mtge. bonds! ssued in 1915 are qguversitte 
common stock at par for 10 ad .~ ng Feb. 1916. - 100, p. 

130, 928 307, 811, 900 981; V- 101, D dai 
The 6% ist Mtge. Bonds Security, Gold Loan of 1924, secured under a 
trust indenture to National On? Bank, New York, as trustee, by the deposit 
ond ped e of $20,000,000 Gen. (now Ist) Mtge. 5% Gold bonds due 
198 89. The entire issue but not any part, redeemable on 60 days’ 
jaa a at 103% and int. on Jan. 1 1928 and on any int. date Sparentene at 
their face value and accrued int., i witha prem, of it% er cock 6 

mos. between the red. date = the date of maturity. . 118, p. 


ts older m Vv. 45. 114, 144. ais Vv. 48, pD. a, 

Phe General € O 80 (006 abstract in V. 48. p. 830; V. 96. p. 1088, 
97, p. 175, Ko0: V 8, p. 386; covers the catice railway property 
Ww nchises of the company (therein described) , , abject to Hor liens 
h are oid as thay measure. V.89,p Ps 1541, 1596, 1 - 103, 
4334 Milw RR. consols, see 107, p. 2097. 

he $33,280,000 4%, 25-year debs of Fre06 uaa clgurea by new Gen. and 
— 16 cota’eo ies 89 i Pontt panies 250 ,000 francs 15-year 

= a 

= 1910 LT ng hte 2? 250.000 < i 


4 ere General 90, 16. 
489. 1 91D. 38.1710: V. 98. p. 303. Dollar bonde were 

1aiB16 vo to Ab "iG, 15-year French loan bonds. These bonds oy A, 
cured by an uel face value of the French bonds (which in turn are 

by Gen. & R 


of 1914 i equally 3 with other bonds), on the basis that 500 
tapes ya $96. eros 


rate 


1l 


# 


‘ta! 


Ex 


344; V. 101. p. 2143; V. 102, Fg 

980,800 4% debentures of 1912 are redeemable a 1105 ana 

T ee secured and Ref. Vv. 94 1056, 

744, 1473: my. i. 7364. 98 D. 303, 453. 

ee Sh ot oe ise epost Baits maak 
of road, $26, 58) 000 were so = nsurance 

and 154. 489,500 were exchanged | for 6. Ms & Ref. bonds 

and ted under i ao A,” 2B, 808, ‘650 725, 1374; V. os 

D. 1386 488: V. 94, p. Bonds cover r , termi- 

nals and equipment, A the % Looser aie: The July 1925 interest on these 


bonds is in Gotu mith p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304; 


+ 
Vv. 115, 
aa trust issued to Director-General for 7 stock allocated 
See article on poses ort Vv. 114. 1764. 
ie ye certificates Series Ae'V’ 114, D. 2823 Series B, V. 116, p. 
823: Geries D, V. 121, p. 703. 





42 


RAILWAY STOCKS AND BONDS 


[ Vor. 123. 





ee 


i 





RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 8) Road 


a 


Rate 
% 


; 


Amount 


Places Where Interest ané 
Outstanding Dividends 


Last Dividend 
and Maturity Are Payabie 





Chicago & N W—Com stock $177 ,539,880 auth...Tr 
Preferred stock (not cumulative) see text) Tr 
Milwaukee Lake Shore & Western— 

Ext & i M for $5,000,000 ) 6 s f not drawnCezc* 
First and refunding 13.060" pn 
Sink fund bds of ‘79 ($15, oat 
aang fund Goveneeres | 

a bond & $165, 000. 000 


=— 


xzandy ae ~ 
ethers 


333322332 


do 
seu gold bonds 


do do 
Milw & State line Ist M g gu (V 88, p S30) 
C&N W equip tr due $664,900 annually 
do do Series E to P—(See text 
Branch Line Bonds Assumed— 
Sioux City & Pacific Ist M gold Sh $4,000,000_F. peas 
Minn & Dak Ist M gold 
lowa Minnesota & Northwestern ‘in M g--_F. ake 
a it Gperte  F W ist Mg 1 yr 000 gu Bt 
nes 


alley Ry is? 500 ,000_ _F.xc*&r* 
Mont Gr Bay & NW Ist MP sul $2 eS. waa) | F. me Pha 
8t Ay East Gr Trk Ist 

St LLP & N W Mg guar (V 97° +1203) ..__F. sceare 
Frem Elk & MV cons M $25,000 per mile assumed ..z 
h $20,500,000 add’! pledged for 64% bonds due 











$156130940 
22,395,120 


3 657,006 
15,250,000 
9,489,000 


f 
: 


——'- = 


Dec 31 ’'26 2% 
Dec 31'26 3% 


Feb 1 1929 


Co’s office 111B’ way, NY 
do do 


we 
ae 
—— 
Cron 


Mayl 1933 
Nov 1 1987 


RKRXe KK one 
RR KR RR 
Tel emer 
sy 
G22 A 2ZAZ00> 


DAWA Cum COW BeorG I 
“Sips 


Pee pee 
weSSSSssssssss 


— 
~ 
oe @D 


do 
To Jan 15 1935 |Guaranty Tr Co, 


3 


33333333 


Aug 1 1936 
Jan 1 1935 


ee 


” 
Possess 
&e Be Be Be Be Re Be Re ee 


REAKRKKK 


ae 
Norman & 


July 1 1948 
Oct 1 1933 


Se a et OO ag Cy D> 
SSSSSSsss 


N 
tS 
> 




















REPORT.—For 1925, a ER 


Operating Revenues— 
Freight 
EE 
Mail, express, &c 13,652,204 13,766,295 
Incidentals, &c 2,730,656 2,761,389 


Total oper. revenues__162,020,693 158,366,458 


Expenses — 
Meimenance of way__.. 22,141,286 22,449,379 23,063,613 19,798,385 
Maint. of equipment __- = a 680.380 34,120,037 38,375,029 36,987,240 
Traffic expenses 2,720,644 2,425,579 2,506,007 2,231,245 
Transportation 61,074,468 61,880,508 66,545,638 66,068,029 
General expenses_-_-__--- 4,114,! 464 56: 3,826,697 3,754,239 
Miscell. operations 978,6 910,583 
Transp. for investment. Cr.260, 402 Cr. 280, 854 Cr.153,024 
Total oper. expenses__ 130,449,632 134,999,228 129, os. 696 
Per cent op. exp. to earn. (80.51) (79.59) (82.57) 
Net operating revenues. 3] ag 4 | 061 34,629, 110 27 ,353, 3.932 
8,614,180 9, 654" 738 
26,011,818 17,692,660 


y Owe 
1923. 


$ "3" 3 
125.671,655 120,070,603 127,953,106 
19,966,179 21,768,171 


122, a 
- 1922. 
$ 


116,005,731 
24,175,892 24,261,499 
14,506,350 13,968,081 

2,992,990 2,715,317 


169,628,338 156,950,628 





Cr.164;181 
125,550,061 
(79.28) 
32,816,398 
127,830 
9,014,061 


23,674,506 





Uncollec. railway revs- 064 
8, 938° '834 


Operating income____ 22,566,163 
Non-Gperating Income— 
Rents received 607 ,068 699,994 
Income from lease of road 361,598 463,817 
Miscellaneous income. - 34,718 612,129 


24,469,547 25,450,446 
Deduct— 


Int. on fundede debt___. 19,448,840 20,447,614 
Int. on unfunded debt_. 1,264,357 273,054 

Rents for hire of equip't, 
oint facilities, &e_... 7,415,325 5,850,710 
Miscell. deductions 275.636 747 676 
1,868 606 


Balance, deficit 3,934,611 
Previous surplus___.... 15,411,099 20,373,792 
Miscellaneous credits_ __ 315,690 502,914 

19,008,098 


11,792,178 





743 ,087 
339,939 
627 ,969 
27,722,813 


19,443,503 
586,161 


635,471 
335,362 
603 ,868 
19,267 ,360 


18,926,851 





Gross income 


6,852,619 
632,845 


sur.207,686 6,143,168 
22,628,543 28,159,042 
806,097 3,360,193 


23,642,326 25,376,067 
1,540,673 3,596,999 3,268,534 2,747,524 


Total profit & losssur_. 10,251,505 15,411,099 20,373,792 22,628,543 
For latest earnings see ‘‘Railway Earnings Section”’ (issued monthly). 


OPFICGRS, —Pres H.E. Byram: V.-Pres.. R. Peg 2 Oe, W . W. K. 
Sparrow, Marony, H. B. Earling; Treas., A. Loomis, Chicago; 
Sec., T ot oo Milwaukee; Compt., W. ieee Chicago. 

Directors ory L. Gates, Donald G. Geddes, sec N. Buckn 
W. E. 8. Griswold, George G. Mason, E. 8. Harkness, Samuel McRoberts’ 
John Melinem New pens J. Seeeo iy Ghice 0; "Franklin M. Crosby, 
Minneapolis; H. E. Byram, Chicago; O. ‘Nider, Mason City, la.: 
N. Y. office, 42 Pt. es —(V. 123, p. 2619} ¥ 

e+ Map 4k 
eb.; St. Paul, ony 


CHICAGO AND NORTH WESTERN RY. CO. 
system of roads uniting a. o, Ill., with Omaha, 
with the rant wheat belts of akota., Nebraska, &c., and with the 
Michigan and the Black Hills, 8,469 miles, Dec. 31 1925, viz.: 
Road Gunes in fee— 


regions o 
Main lines, 


5,388,103 
799,998 








Total surplus 
Miscellaneous debits_-__ 





Through passenger anv between Chica oO gad hae coast is - 
one a Union Pacific. V. 93, p. 1667 «a 697. —_ 
. Commission has placed a elites e alee of $477 ,219,249 
on ae sae eae and $481,679,456 on the total used properties of the com- 
pany as of June 30 1917. 


HISTORY, &C.—lIncorporated lin p laws of allinois, Wisconsin and 
Michigan in 1859. Valuation, V. 117, 81. 

The directors on Jan. 13 1925 authorised an offer to the minority holders 
of stock of the Chicago St. Paul Minneapolis & Omaha Ry. Co. for exchange 
of their stock for North Western com. stock, on the following bases: 3 shares 
of North Western com. stock for 2 shares Omaha pref. stock; and 5 shares 
of North Western com. stock for 7 shares Omaha com. stock. is offer 
was not to become effective unless accepted by the holders of such amount of 
Omaha stock as should be satisfactory to the North Western company. no 


lan was declared effective June 23 1925 and was b 
Goaneutenion in Feb. 1926. seth idee teacaiaaions 


CAPITAL STOCK.—Of the com .stock, $2,343,477, and of the preferred 
$3,834 additional to amounts shown as outstanding in table above were in 
treasury on Dec. 311925. Pref. stock has prior right to 7%; i then com. 7 
pen rs. oy: Ad com. 3%; then both classes share. - 89. p. 1485: 

Dec.'31 1925 Union Pacific system (Oregon Short Line) owned $4,420,600 
common stock. 


DIvs.— oe year .'20. ~~ 


°20 to July '23. ~~. "24. July'24to Dec.’26. 
1% 2 semi 


Common... 7 yearly 
Preferred_ 8 yearly 3% semi-annual 3% 3 
in Mag. 1920 it was announced that divs. in futurs wo 


BON tay ia 0180 GOOn e.—See pee Abate tin Vv. 
ized asue is $165,000.00 (Go's. Trust Oo. trusteoy” V. Bop. Oe, 


571; V vs 280° 5a" Oe 1926 iene wi AR! 
$31'316 75 pete 3%s, SSB 30, 000 4s and $33,855,000 ras a teoue oF 


semi-annual -annual 


semi annua! 
id be considered 





t 
$18,632,000 4%s was sold in April1926 to provide funds for the retiremen- 
on Aug. 15 1926 of $18,632,000 extension 4% gold bonds, which were ac_ 
cepted at 100 and int. in payment for these bonds. Of the balance of $30, 
143,000 bonds, $5,031,000 were in treasury, $20,757,000 were reserved to 
retire prior liens and the debentures due in 1933, and the remaining $4, 355 - 
000 bonds were reserved for improvements or ‘additions, including 
ment, but not exceeding $1,000,000 in any one . In ly 1926 30 - 
500,000 5s were pledged as security for $15,000, 6% Zeb bonds (see —— iw.) 

Outstanding Generals are free from ali taxes oe be Moe 000 y 
$33,855, Sag es eames at income a Be t assumed Wo re Ate 
Pi 1385; V me § "93, - 1667; 16 


536, 1608, 19 Pp. 1078; 02. p. 60828 
p. 493: V. 1065. 27 Be. p- a OT D. s980-'¥ 1 108, p. 877. 
» whe Sinbine Fund a. of 1879 are pl by deposit in trust of $12,860, 

600 of Ist M. bonds at $15.000 per mile on subsi ‘wher the most im 
tant bein: Rooyen in Deng ea ry” of BS 1894 Of the fund 
p—~ OP. g fund is at least 1% of out- 

g bonds, as, which are subject S De: at 105. and through its operation 

= wy Re BY ave been reduced from $15,000,000 to amount in table. 

The Fremont Eikhorn & Missourt Vailey consol: have 4 first lien on noel 
pyemens Neb.. to > Deaewees “8. tos and branches to Hast 

Albion, &c.); t besides the amount of issue » given as cutigneies in 

alte yg Soh 875. 000 (along with $2,560 +00 ——— ng Central firsts, a F. E. 

) are held as part collateral for Batennon bonds of 1 ibee. 
Mincoutee Sparta & Northwestern 
in 0. & N. W. RACH 94. p- 416. 101 16, 10860 1186+ STS. 
,500,000 Des Plaines Vall ay. 
Feb.191 3 $1,120,000 St. Paul Eas corn 

in Oct. 1913 $10,000,000 St. L. Peoria & Nn Ww. 

V.96,p.201, 789; V.97, Be -1203; +f meee 999; V.99, 
The stockhojders on ril 141 thorized 

& Refunding Mtge. the absorp 4-2 of eleven. 

all of wnose stock is now owned by the com 


‘Ta an. 
— and 
828 “Trunk Ry. . 58 (assumed). 

—~s v. V.100,p. -1671. 

tion o' 
proprietary manne, 


purtenances, incl 
sin C go 


the 
bich 1 tone with all oth a a ese the other cities 
w t serves, er all other pro acq y the 
use of bonds secured by tne 1st & ref. mortgage. 
$15,250,000 Ist & ref. mtge. 5% — bonds due May 1 2037 were sold 
in Nov. 1923. Compare V. 117. 2211. There are piso $15,000,000 6% 
bonds pledged, $6,1 "$416, 000 6% bo: an Senetey 
The $15, ,000 Be. t= June . 1930 2 = secured b 
of (a) $15,000 . New Ist & Ref. 
old one. due FTE 1 1 2037; io) 


A 
The 35 000" poe Os bonds due Mar! 11 36 are secured 
separ of $18, te tne 000 gen. mtge. 5% gold bonds due Nov. 1 1987. -112, 


Equipment trusts, Series ‘‘E"’ to “‘Q’’— 
Series ‘‘E’’ 4s, due $485,000 annually to May 1 1927 
Series ‘‘F’’ 444s, due $115,000 annually to June 1 1927 
Series ‘‘G’’ 5s, due $422,000 annually to Nov. 1 1927 
Series ‘‘H’’ 5s, due $400, 000 annually to Jan. 1 1928 
Series ‘‘I’’ 5s, due $178.000 annually to July 1 1% 


Hae 000 annually to M 
5,000 annually to June 1 1938 

Series ‘‘N’’ 5s, due 17 000 annually to June 1 1938 
Series ‘‘O’* 5s, due $412,000 annually to Dec. 1 1938 
Series ‘‘P’’ 5s, due $104.000 annually to Feb. 1 1939 
Series “OQ” 4s, due $361,000 annually to Oct. 1 1940 

* Held by public. 

Equipment trusts issued to Director-General™ or rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 


REPORT .—For 1925, in V. 122, p. 2351, showed: 
1925. 1924. ot - w 


Gross earnings 148,538,269 149,454,584 160,425,965 146,100,436 
Expenses, taxes, &c__-_125,630,280 129,885,487 141,849,073 128,223,063 


19,505,576 18,576,892 17,877,373 
2,721,525 2,733,517 841,068 


16,784,051 15,843,375 
3,437,327 4,536,206 


20,221,378 20,379,581 20,345,708 
12,550,054 11,642,113 11,448,173 


7,671,324 8,737,468 8,897,535 
1,567,650 1,567,650 1,567,650 
5.806.100 5,806,100 5,806,100 7,257,625 


Surplus 3,410,828 297 ,574 1,363,718 72,260 
For latest earnings see uPeatloay Earnings ‘Section’” (issued monthly) . 


OFFICERS.—Pres., F. W. Sargent, Chicago; V.-Ps.,8.A.Lynde,A.C. 
Johnson, Frank Walters, William Walliser; V.-P. & Gen. Counsel, R. N. 
Van Doren; Sec., J.D. Caldwell, Chicago; ALS A. 8. Pierce, 111 Broad- 
way, New York: 


DIRECTORS.—Marvin Hughitt (Chairman), Chicago; F. Vander- 
bilt, Harold 8. Vanderbilt, Chauncey M. Depew, W. K. RAR EM, MN. Y¥.3 
Cyrus H. McCormick, Chauncey Keep, Fred W. Sargent, Chicago; Henry 
C. McEldowney, Pittsburgh, ras _— Abbott, liver Ames, Boston; 
A, Ms Sprague. | Chica, Samuel A , Lode. New "York; Marshall Fi 
New York; ter ‘W Head. Omaha. Neb.; John D. Caldwell, R. N- 
Van Doren, Ginn . General offices, 226 W. Jackson Boulevard, Chicago. 
N. Y. office, 111 SSroadway. —(V. 123, p. 2514.) 





en income___. 22,907,989 
ent rents, &c_._. 1,799,240 


Net operating income. 21,108,750 
Other income 2°316.246 


23,424,996 
12,640,418 


10,784,578 
1,567 ,650 





17,036,305 
3,309,403 








Net income 
Preferred dividends. -_-- 
Common dividends 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Mtles 
Road 


Amount Rate 


Places Where Interest and 
Outstanding Dividends Are P. 





Chicago Rock Isl * Pee 
ogee per stock $ 
r, pf stk call igige a same pf as J spose. - 


pf stk call 102/divs after doe on 7% p 
General (now Wet $i Mtge $100,000 ,000 go 
(text) 


$3 


B © R & Nor consol first mortg old_._Ce.zc*&r 

Minneapolis & St Louis 1st M go a — we Fz 

Choc & Mem list M $3,750, assumed. ._GP.xc&r 

Choctaw Okla & Gulf Consol mtge gold___.GP.xc* 

RIA&L 1st M $30,000, ad J ae Bs; ‘aioe 

Little Rock & Hot Spgs West notes 

anne ate, tM ggur 

Bq note Ser Gg #17 s-a (V 95, . 1607) -- Bax 
#2 Ser ae $641.1 G 

ts) 


“ae 


DOOOOOO 
NY H KS 
SSOwHH ow 
A 
ps 


$ 
meee 


ee et ee 


S 
o 


a Also $53,340,000 in 
Also b $2,192,000 and c $6, 


Dec 31 1925 or pledge 
1,000 in treasury. 











—— 


a8 


$3233..5 


74, m4 $t 


S533 


Kan 


R 


June 1 1928 


Apr 1 1934 
Junel 1927 
1 1949 


First Nat Bank, N Y 
do do 
do = Phila 


$e 
do or e 
Co's office, Chicag wa 


New York and Lendeo 
do do 


ER RK 
PaSegeeeSSp, SEES GEG 


Jan '27-July 27 
To Jan 15 1935 
June’?7-June’38}! 
Apr '27-Oct ‘34 

To Aug 1 1940 


4 
POUR Ru mZ00 Omuduue 


PATN®AARARREAIO AOA] 
RRR RRR eRe Kae e eae 


KRRRKK Kernan 




















CHICAGO, Rive & INDIANA RR.—Owns 38. 76 miles of, terminal 
tracks; Atc -64 


e, m.; P.O. & 8t. L . track- 
one: 7.12m vy mes H. ht trackage, 3.29 mi; t traci oe 2. er lease: 
Cc. ‘Senetion Ry. éo. ., 177.51 m.; grand total operated, 231.32 miles 
(all in Chicago). 

For 1924 _ $6,951, : or ine., $1 $05 279. t YS 

or gross, net oper. inc., 9: 0 
$1,886. .177; Interest, rentals, &c., $2,706,794: dividends (10%), $50,000. 
surplus, $1,024.763. 


ngs. 
Pres., P. E. reney: Sec., Steph ans 
Compt., W. O. Wiser v, ‘for p. 773; v. 107, p. 694.) 


ee ttiCAao ROCK ISLAND J AND, GACIFIC RY. oo. 
Map.)—The system exten hicago, ads 
Denver and Colorado 8 am also to S Tee *. 
Connects with the Sout Pacific for Pacific Coast service 
Limon, Ogle... to Denver, Colo. 
Allerton, Ia., to Manl ied, 
McFarland, ‘Kan., to Belleville, 


HE) .— (See 
mah. 8 “ait, 


Vin . *e 
St. Loup. Me ay +4 5. Mo. 
Bravo, Tex. (New Mex. State line) 
to 112|C 


ta Rosa 
Ghee Tex., to 





41 
list of compentes included in 


he “Rock Island Lines” is as 
Chic. Rock I = ree. Ry. Co. ‘hie. +r is. TD ey Ry. Co., 

w Okla. Rock Isl. Ark. & La. RR. Co., Rock Isl. 
Memphis Term. Ry. 8t. Se baa & Kansas City sheet ‘Line RR. Co., 
Rock Isl. Stuttgart & Southern Ry. Co., Rock Isl. & Dardanelle R 

and Morris Terminal Ry. Co. @ co mpany also also leases Peoria & Bureau 
Valley RR. Co. and W ite & Black River y. 

The company in 1924 acquired a minority ane in the stock of the 
St. Louis Southwestern Ry. Co., but, while the ownership of this interest 
was still under qenaidavetion by the I.-S. C, Commission, disposed of its 
holdings to the Kansas City Southern Ry. Co. at a net profit of approxi- 
mately $2,467,000. 

It was announced in Jan. 1926 that the St. Louis-San wragetece Ry. had 
garchaced °_ amount of the company’s stock. . 122, p. 477; 

D- 


Pk Lge F —The company at midnight on June 24 1917 re 
on of its pooner’ having been successfully reorganized, 

foreclosure. The sale of $29,422. 2160 7% pref. stock to a syndicate 

peg 35. ss ~ U4 a, to former directors provided for old floating obli- 
meee. og ne the $20. 000. 000 debentures of 

$20. 0.004.000 . stock . 104 Pp. 2641, $053 
5. Plan yd pit. 4 MA in V. 103, Pp. 1887, 


Aad STATEMENT TON. STOOR, EXCHANGE 
a 1919, see V. » Pp. 1172 to 1174. Vaiustion Vv - 109, p. 1461; 

. 1470, 1573, Wh: V. 114, p. 2240. 

1919 the company concluded a settlement of its litigation witb 
the Colorado & Southern Co reepecting the Trinity & Brazos Valley 
R extend from Fort Worth and Dallas to —~ yr and Galveston, 
we ereby the Colorado & Southern accepted in cash 60% of the amount 
due on the contract, which, under the fina) decree in the Rock Island 
receivershi oe be payable in full in 6% preferred stock at par, such 
7 wee pai to all other general creditors of Ye Rock Isla sland. This involved 

by gi of some ,000 and the Rock ani now owns outright 

f interest in the Trinity & Brazos Valley Ry. and will have a per- 
manent outlet to the Gulf ports. V. 108. 8; V. 109, p. 672. 

— with ‘‘Clover Leaf” regarding Chicago & ‘Alton stock. V.112 


The 
follows: 
Chocta 


yin 
. 104, p. 


the Keokuk & Des Moines Ry., which formerly had been operated 
under lease, was acquired outright during 1924 for $2, “4 .GOO ist. Oe ref. 
mtge. 4% bonds. ompare V. 119, p. 324, 455, 2407, 2526. 

CAPITAL STOOK.—Of the $75,000.000 com. dann $517,478 on 
Dec. 31. 1925 was in the treasury. 
(1) Two Classes of Pref. Stock, or and 6%, with Same Preference as to Assets 

and Sharing Pro Rata in al Dividends after Prior 1% on 7% Pref. Stk. 
—Both Cumulative up je-  % Err 000 July 1 1917. 

7% Pref. os one at 105. 000,000, viz.: in 
F008 balance outstanding - =2 938. $33. 18 


canceled, $321 
6 Pref. OE catintl ble at 102. Auth.. $35.000.000; 127 "300 
e yt pref. stocks may not be ~~ ogy — 
jority of each class of stock, voting separately. 
DIVIDENDS.—The semi-annual dividends 2 red “on the 


ge ll 
and 3% 00 the 6% pref. stock have been paid m Jan. 7%, Rois | 
to June 30 1 


BONDS.—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272. 


FIRST & REFUND. 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUE. 


A 1st lien (either directly or through pledge of entire issues of bonds of the 
nies owning the same) on terminal property in St Paul, Minneapolis 

‘ond pases Olity, new equipt. and shops at f Silvi-, near East Moline, [ll., and 

on “sane agpregating ting 1,256 miles; also a junior lien subject to existing 
mortgages On all the other lines of the system of the Railway company, agare- 
gating, exclusive of leased lines and trackage. on Dec. 31 1925. 4,541 miles, 
also on the entire Sn oe stock and leasehold interest on lines aggregating 
966 miles and on leasehold interests on 109 miles. See V. DP. a 
234; V. 79. D. 1716, 2206; V. 84. p. 219: . 98. The deed of trust 
forbids the creation a or m without the consent of the 
holders of all the Ref. M. 4s. In Oct. 1920 the compan t suit to 
cla’ changed. V. 111, p. 1369. - 87, 9, 1419; 


88, p- 623, 822; V. 89, p. 666: V. 08 
1765, 93, p. 1667, ~ ; V. 99, p.1 

Rock I. Ark. & La. 1st M. 4%s (V. 90. 
{Feness Otty Shore Line tM. 4s, V. 92. 

V. 94, p. 1056; V. 97. p. 236. 14), 

Rock Island-Frisco Terminal 5s, see that co. and V. 84, B peho de 569, 748. 

The $10,000,000 secured gold notes due July 1 1929 ar cogured OF 
deposit of $15,000,000 Ist & ref. mtee. 1334 gold bonds, ous ‘april 119 
Redeemable, as a whole only, on 2< 19 Ry Jan. 1 1926, TAL 101 and int., 
and on any int. date thereafter a of 1% less for each succeeding year, or 
part thereof. V. 118, p. 30 O76. 

The $5,000,000 secured gold notes due Sept. 
500,000 Ist & ref. mtge. é gold bonds due April 1 1934. a oe 
issue (but not a part t . red. upon 30 days’ notice on Sept. 1 1925 
March 1 1926 at 101 and “nt. and on any int. date on ei at « of 1% 
less for each su ing year ‘or part thereof. V. 119. p. 810. 

The $8 000 000 secured gold notes due June 1 1928 are noo by Sapo 
of $8,700,000 Ist & ref. mtge. 4% gold bonds, due April 1 1934. eem- 
able, as a whole only, at par and int. 

10-year U. 8. Treasury note due 1930, $7,862,000. 

— uipment trusts issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 114, p. 2359; V. 115, p. 1531. 
REPORT .—For 1925, in V. 122, p. 7 showed: 

Operating Revenues— 
ght revenue 


1 1929 are secured by $7 


—s 


925. 933. 
998. 023 398 $95. 185 730 $93, 
356.632 25,886.047 


27. 
2.576.690 2 
3.409.277 3 

56. 1 

1 
30, 


Wownrdw-: 
SS=88 


Mail revenue 


Other tran 
Dining and 
eous revenue 


Ke 
8 707.012 
1,633:352 1,359,027 


Total railway operating revenue. _$130 683 ,246$130 .880,512$1 
erating E: 
Ma artmee- Ay of way and structures__$15. $233 $35 $15.086 500 $1 
Maintenance of equipment 28.2 a § p+ 1h 
Traffic 5'309 
Tran 51 oat: 162 
943 .262 
3, 80; 701 


S| Sessees 


alk 





* 
& 


- 


% 
33 


— ae 


Miscellaneous operations 
General 


Naw 
o-O 


5 
29 
2 
54 
3 
Cr 


3.754.781 371, 

Cr.841.989 Cr.772,549 
Total railway operatings expenses_$100 .769 .486$101 .206. 546$104, 

Net revenue from railway epSemeas.2ep. ptt 400 $29 .673 .966 ae x 


Railway tax accruals 6.571 .087 
Uncollectible railway revenue 56,722 


Total railway operating income_--_-_$22,799,945 $23,046,156 $19,795,314 


Other Income— 
Rent from equip. (other than fr. cars) 
Joint facility and misc. rent income-__ 
Income from lease of road 
Miscellaneous income 


Gross income 


m 





Ql doers 


Ze 


. 
. 
. 


a] 





$305,949 
4.869 780.969 

34.764 34.393 
1,001,916 365,161 


$24,877,887 $24,532,629 


$296 .394 
744. 





$21,590,763 


Deductions— 
Hire of freight cars—debit balance.. $3.328.423 $3.758,.492 
Rent from equip. (other than fr. cars) 404.79 564 .580 
1.989.765 1,908.417 


Joint facility and miscellaneous rents. 

Rent for | roads 172.734 265.831 

Int. on funded and unfunded debt... 11,861.206 11,030.796 

Other income charges 154 ,83°s 169,293 
Total deductions $17.911.756 $17.697 409 

Net income. - - - 6.966 .132 6.835 


7% preferred dividends__ 59! 2. 059. 23) 
6% preferred dividends 1.507.638 1.507.638 


Balance, surplus $3.398.947 $3,268,036 $915,367 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS. i <e? Chas. Hayden: Pres., Jas. E 
. Bell, ae C. Fritch, - M Allen, F D. Reed, 
yqu st. 


, Carl N 
wn, “. kK Bell, 


$3,317,118 
865.1 





$17,109, 200 


3: 481 
050549 
1'308:8 





. Gorman; YS ‘ 
W.H. Burns; V.-P., 


-N. Bro N. L. Amster, Charles Hayden, 
. ee Scott, French, W. Z. Ripley, J. M. tos 
Sa. “Tren Eyck and J. E. Gorman, Offices; 
139 2 West Van Buren St., tala. and 25 Broad St.,. New York.—(V. 123, 
5 


CHICAGO ST. PAUL SINNEAPOLIS AND OMAHA RY. CO.— 
(See Uap Chicago & North Western.) OAD.—Elroy to St. Paul, 
Minn., 193 miles; Minnea Fa UR Neb., 378 saihen: other lines, 1,271 
miles; total, Dec. 31 1925) 1 1,842 miles. 

The I.-S. C. Commission has placed a tentative valuation of $86,710,600 
on the total owned, and “ 734,107 on the total used hong of the 
company as of of June 30 1914 

North control, viz.: 


In Nov. 1883 nicago, & Western 
$9,3 ga. 000 com. a 380 ref.; and 4, ign "$220 00 000 com. 
he directors of the Chicago & & North Western Ry. under date of Jan. 13 
1925 offered to issue in excha for the pref. and com. stocks of the Chicago 
St. Paul Minneapolis & O Ry. com. stock of i Ghicego & ads 
‘oO or 


aoe Ry. on the following basis: Three shares of 
pk shares of 


M. 





Western com. stock for two shares of Omaha pref. stock, and 
Chicago & North Western com. stock for seven shares o maba com- 
stock. Compare Chicago & Northwestern Ry. Co. —* 
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46 RAILWAY STOCKS AND BONDS [Vou. 123. 
} | | 
RAILROAD COMPANIES | Miles' Date | Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] | Road Bonds Value Outstanding % Payable | and Maturity | Dividends Are Payable 
| | 
Chicago St Paul Minn & Omaha—Common stock. - cack ae $100\$18,559,087|See text)__..__-- ‘Aug 20 '23 23 Office 111 B'’way, N ¥ 
Preferred stock non-cum including scrip (see text) _ _| ae 100| 11,259,859 See text See text Dec 31 '26 5% do do 
Nor Wis Ist M Lake St C to nr Spooner ass'd Ce.zc*| 80 1880 1,000 505 .000 6 J & J\Jan 1 1930 do do 
Superior Short Line Ist M $1,500,000 ass’d_Un.zc*) -..| 1895 1,000) 1,500,000 5 M & 8\Junel 1930 
O 8t P M & O M $30,000,000 ($15,000 p m)-Ce.zc*| |1,669 {1880 1,000} 24,447,000 6 J & D/)Junel 1930 do do 
do do consols interest reduced _---| 1880 1,000! 3,734,000 3% \J_ & D/Junel 1930 do do 
Deben gold $2,000,000 ‘‘stamped"’ g; text_Cexc*&r*| -__' 1912 1,000 &c| 13,990,000 5¢ iM & S8/Mar1 1930 do do 
Equip trust certif Ser ‘“‘B’’ due $95,000 ann___F.c* oon) Leen 1,000) 475,000 7g J & J'ToJan 1 1931 |Farmers’ L& TCo,NY 
Om) 0 Ser *‘A’’ due $110,000 ann__- ---| 1918 1,000) 110,000 7g \J & D/To Dec 1 1927 do do 
Equip gold notes due $156,800 ann____......--- G| ---| 1920 100 &c| 1,411,200 6g (|J & J 15\To Jan 151935 |Guaranty Tr Co, N Y 
Chicago Terre Haute & S E—Stock____-_-------- eis) Bas" Te? \*,, } ae WES PS PeeH PP 8 aD 9 EE 
Bedford Belt first mortgage, not assumed (guar)-_z & | aes 250,000 5 iJ & J July 1 1938 lst Nat. Bk.N.Y. or Chie 
Sou Ind Ist M g (see text) not assumed (gu)-GP.zce*| 242) 1901 1,000| 7,287,000 4¢6 |F & Al|Feb 1 1951 do do 
lst & Ref M $20,000,000 g call 107 % (gu) _IC.xc*&r*| 361) 1910 | 1,000&c| 8,256,000) 5¢ |\J & D/|Dec 1 1960 do do 
Income M a call par (cum) (guar)_...FCx| 361) 1910 100 &e| 6,336,000 See text|See text|/Dec 1 1960 do do 
Chic Union Station—1st M g gu p&i red.IC.yc*&r* ---| 1915 50 & 1,000) See text | See text\J & JiJuly 1 1963 Titnele Moreh Ts Co, Ont. 
or Penn a 
Guar gold bonds red (text)$15,000,000 auth.yc*&r* o--| 1024 1,000, 7,000,000 5¢ J & D/\Dec 1 1944 do do 
Chicago & Western Indiana—Swck (see text) ____ pie sr 100! 5,000,000) 6 Q—J (See text Chicago 
General wt oe. sink fund subj to call 105_xc*| 57.83) 1882 1,000} 1,02 000| 66 Q—M /|Dec 1 193 J P Morgan & Co,N Y 
Cons M $50, ings _...1C.xc*&r* ...| 1902 |1,000 &c| 48,974,667) 4¢ \|\J & JiJuly 1 1952 I Tr & 8 Bk,Chic;&NY 
First & ref mtge Series “A” red 105..Ba.xc*&r*| -__.| 1912 1,000 &c| 15,843,000 5446 |M & S/Septl] 1962 Bankers Trust Co, N Y 
15-year collateral trust gold notes___...-....._--- ---| 1920 1,000 &c| 7.616.000) 66 \|A & O/|Oct 7 1935 Bankers Trust Co, N Y 
do do oo er Saat eee pape: __.| 1920 |1,000 &c| 955.000) 6g \M & S8|Septl 1935 Bankers Trust Co, N Y 
Equip trust notes due $18,600 ann_____________- _..| 1920 100 &c| 167 ,400) 6g |J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
Choc & Mem—Choc Okla & Gulf—See Ch RI & P 
Cincinnati Hamilton & Dayton—See Balt & Ohio|RR 
| 
STOCK.—Outstanding: Common stock and scrip, $18,559 ,087; preferred Protective Committee.—The committee named below has been formed te 


stock and scrip, $11,259,859. Held by the company Dec. 31 
stock and scri .207; pref.stock Fe scrip. $1 336 974 


1925, com. 

$2 . J . Pref. stock 

has a prior ht to non-cumul. dividends of 7%, but com. is never to 
receive more than preferred. 


LATE DIVS.—}'01. 02. ‘08. "04. '05-'16. ‘17. '18. 19. '20-'23 '24.-'25. 
oLATE y'Q1- 92. "03 16. "17. "18. ‘19. "20-'28 '24.-'25 


wecccene se oe 8 §¢ 5yrly None 
ae peymert om commen Fee) $us. 1923. ) 117. P; 2651. 
_£ : $ ep. 9 rs ° ® 4 ’ . , . 
in 1926 Dec. 31, 5% %; Dec. 31,5%;in 1925, Dec. 31,5% 
BONDS.—Superior Short Line Ry. 5s. V. 92, p. 954, 1310. 
North Wisc. ist 6s, due 1930, are ble at ‘of holder 
time, $ for $. for consol. 68. V. 68, p. 521: 77. D Sapien ar 


1. 68. P -D. 

The $6,070,000 St. Paul & Sioux Cit; 
by $6.070.000 Consols. of 1880. 
d tion of the $30,000,000 Consols 

% bonds. $24,447,000: 314 % bonds, $3,734,000; ( e 

bonds, and for new lines not to exceed $15,000 per mile, $1,833,000. 
we Of the $13 .9'0.000 debentures ($15,000,000 authorized), $9,819,000 are 
plain”’ and $4.790,000 are “stamped” as subject to income tax. V. 101, 


6s matured April 1 1919 and were 
f - is This made 


- 1806. Any increased mtge. (except for extensions) must secure deben- 
> $26 Af oa ». a8, 487, 1316; V. 95, p. 812; V. 96, p. 1421, 1556: V. 98. 


Equipment trusts issued to Director-General for rolling stock allocated 
tothis company. See article on page 3 and V. 113, p. 1359 


REPORT .—For 1925, in V. 122, p. 2354, showed: 
Gross $26,850,133 $27:915.736 $28 363 234 $27 807 007 
Expenses, taxes, &c____ 23,052,041 23'805.763 25.114.651 23.856,074 














oO ting income____ $3,798,092 $4,109,973 ,248,584 ,944 ,933 
Equipment, rents, &c___ 576,474 700 ,984 = 219,669 = 132,263 
Net operating income_ $3,221,619 $3,408,989 $3,028,916 812,670 
Other income__________ 188,330 251, ° 37.705 $3047 108 
Total income________ $3,409,949 $3,660,051 $3,266,621 059,778 
Interest, rents, &c_____ 2,596,784 2,623,143 2,642,448 +S ORT B49 
Net income_________ $813,165 $1,036,908 $624,173 $1,177,929 
Preferred dividends.... $562'96: 5562.96! 15) 5788151 
Common dividends ___ ase as _ saanen — #763 917 soy 83 5 





Deficit $250,200 sur$473 ,943 $627 ,895 $538 ,057 
eed latest earnings, see ‘‘Railway Earnings Section’”’ (issued monthly). 
FICERS.—Pres., F. W. Sargent; V.-Ps., Alex. C. Johnson, 8. A: 
Lynde; V.-P. & Gen. Counsel, R. N. Van Doren: Sec., J. D. Caldwell: 
Treas., ae Pierce. Offices, 275 East Fourth St., St. Paul; 226 West 
Jackson Boulevard, Chicago; 111 Broadway, New York.—(V.123, p.2514). 


CHICAGO TERRE HAUTE & = 
Owns Chicago Heights, Ill., to W rt tnd. 29809 ti Blackhawk to Sul- 


livan, Indiana, 18.50 m.; Blue Island Yard, illinois. 0.88 m.: Bedtord to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.08 miles; trackage Blue 
Island to Oh Heights, Illinois, 12.47 miles; t - ey: 


Yard to 
Union Depot, Terre Haute, Indiana, 0.52 miles; total 374.30 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the aoe thern Indiana By. and the Chi Southern Ry. (both foreclosed) 
P plan in V. 91, p. 337, 333. V. $7. 110. A tentative valuation by the 
.-8. O. Commission in June 1919 fixed the cost of reproduction at $22,347,- 
600, and the present value less depreciation at $17,561,158. V.109,p.1179. 
he stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 1921 to the é. M. & St. P. Ry. 
latter company guaranteeing priaavel and interest of all outstanding 


Securities. See terms of lease in ° ; 
2579: Ve 117, p. 2541. 11, p. 2519; V. 112, p. 560; V. 115, p. 
The I.-S. C. Commission has placed a final valuation of $20,150,000 on 


the owned and used properties, and $1,223 on the used but not owned 
properties of the company, as of June 30 1916. 
NDS.—The new “‘first and ref."’ M. is a first lien on about 115 miles 
and a second (consol.) mortgage on the remaining 246 m. owned. V. 91, 
DP. 337; V. 92, p. 596; V. Wine 1118. 
tel gener for which $20,000,000 First and Refunding Bonds were Issuable. 
Issued under plan (of which $1,156,000 held in Treasury) _____-_$9,412,000 
Reserved to retire So. Ind. Ry. and Bedford Belt lst M. bonds__ 7,787,000 
Reserved under careful restrictions for extensions, additions, im- 
rovements, acquisition of sub-company stock and bonds, &c_ 2,801,000 
rotective Committee.—In view of the receivership of the Chicago Milwau- 
kee & St. Paul Ry., the following at the —— of holders of a large number 
of the above-named bonds, have consented to act as a committee to protect 
their interests: John W. Stedman, Chairman (V.-Pres. Prudential Insurance 
Co. of America), Newark, N. J.; John E. Blunt Jr. (V.-Pres. Illinois Mer- 
chants Trust Co.), Chicago, Ill.; Samuel J. Steele (Treas. Fidelity Mutual 
Life Insurance Co.), Philadelphia; John C. Traphagen (V.-Pres. Seaboard 
National Bank), New York, with F. Rogers Parkin, Sec., 115 Broadway, 
e: a0 idee. Masten & Nichols, counsel, 49 Wall St., New York, N. Y. 
The income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided in 
the mortgage), payable if earned, but cumulative to extent ot paid. The 
mes have at all stockholvers’ meetings one vote for each $100 par value 
the condition and manner of casting such vote being fully stated in the mtge 
Div. on incomes, 1%: semi-annual] paid Sept.1911 to Mar. 1913 incl. 
Lee paid Sept. 1913; then none till March 1 1917: to Mch. 1 1920.1K%% 
rommmely (3 %P.a.). In Aug. 1919 paid 1 & % on account of coupon 
No. 15 due March 1 1915, and in March 1920 paid 14% on account of 
coupon No. 16 due March 1 1915. On Sept. 1 1920 paid 1% % on account 
of counon No 16 ane Sent | 1015 Tn Sent. 1999 naid conpons Nos. 44 
$5 and 46. No. 42 paid Jan. 1924; No. 43 paid Aug. 1923. V. 115, p. 


rotect the owners of income bonds: B. A. Eckhart, Chairman, Chi 
. J. Goodhart, New York City; Harold E. Foreman, Edward A. Engler 
and William F. Peter. Chicago. V. 120. p. 1877.—(V. 121. Dp. 703.) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. The 
companys new station was opened in July 1925. V.121, p.455. Capital 
stock authorized, $3.500.000: outstand iB $2,800,000, held one-fourth 
each by Pennsylvania RR., P. C. C. & St. L. R.R., Chic. B. & Q. RR. and 
Chic. Milw. & St. Paul Ry. The station will be used by the four pro- 
prietary companies and the Chicago & Alton RR. V. 111, p. 1851. 

The company has issued $60, .000 first mtge. bonds of which $30,- 
850,000 are Series A 444% bonds, $13,150,000are Series B 5% bonds, and 
$16,000,000 are Series C 6%% bonds. Authorized issue, $60,000,000. 
The bonds are guaranteed, principal and interest. by the four pnropriet 
companies. Series A and Series B bonds are redeemable at 105; Series 
redeemable at 110 on or after Jan. 1 1935. See V. 103, p. 60, 667, 1301; 
V. 107, p. 180, 1836; V. 114, p. 2468. 

The guaranteed 5% gold bonds due Dec. 1 1944 are redeemable as a whole 
only at 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 1939, 
and thereafter on any interest date at their principal amount and a premium 
equal to 4% for each six months between the date of redemption and the 
date of maturity. Bonds are to be unconditionally guaranteed as to both 
principal and interest, jointly and severally, by endorsement by the four 
proprietary companies. 

The indenture under which these bonds are issued contains appro- 

riate proves to the end that the company shall! not create any mertenge 
n addition to its first mortgage dated July 1 1915 for $60,000,000, upon the 
properties owned by it at the date of such new mortgage, or upon any part 
thereof, witheut making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a lien ranking pez passu with 
any bonds issued under such new mortgage. V. 119, p. 2525. 


REPORT.—For 1925, in V. 123, p. 1247, showed: 


Income Account for Ten Months Ended Dec. 31 1925. 
RaReer GE HOO. 6 & 6 oso ecccccscenseaseccetioscese 


OR? GOOG MUNENOES., ... .cuccceccsenecesecesocnsececsue 4 27 
Railway tax accruals and uncollectible railways revenue- - - - - - - 640.734 
I ob cccecnccersccetansdnescsosesecuseee $597 ,587 
ne ec eeeekunweneeehe es acniees itn 
EE ee ae Ee ee ey $3,121,438 
ge eee a ee 3,004,771 
SE A ee ES ne ETON Tee ceo peee $116,667 
Pres., W. W. Atterbury; Sec., W. G. White; Treas., C. I. Sturgis. 


Office, Chicago, Ill.—(V. 123, p. 1247.) 


CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named below. 
(te lines extend from Dear Station, Polk St., Chicago, to Dolton, 17 m.} 
also to Indiana Statc line, 10 m.; to Cragin, 21 m., and to South Chicago, 
5 m.; total, 58 m.; total track, including 2d, 3d, 4th tracks and sidings, 560 
m.: also owns real estate, car yards, warehouses, &c. The clearing yard 
embraces 1,810 acres. 


Leases.—The station terminal properties, including the “‘Dearborn Sta 
tion’’ and ite connect tracks, are used for freight and er business 
ander 999-year leases (which have been in force for many years) by the 

panies, which own all the capital stock of the Ch & 
Weatern Indiana RR. Co. ($1,000,000 each), viz.: Chic. & Eastern ois 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry.. Wabash Ry. 
and Erie RR. Co. The Atch. Topeka & Santa Fe Ry. Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental. plusa 


oro fonate maintenance, &c. 

he “Belt Railway’ division, including the clearing yard upon which 
the First and Refunding Mortgage bonds are a first lien, is operated under 
a 50-year exclusive lease by the Belt Railway Co. of Chicago, all of whose 
stock is owned by the following 13 roads: Pennsylvania Co., Atchison 
Topeka & Santa Fe Ry. Co., tinois Central RR., Co., Chicago Burling- 
ton & Quincy RR. Co., Chicago Rock Island & Pacific Ry. Co., Chesa- 
peake & Ohio RR. Co. of Indiana, Minn. St. Paul & 8. 8. M. Ry., Chic. & 
fast. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR., Grand Tr. West. Ry. 
Wabash Ry., Pere Marquette Ry. The Belt Ry. (V. 104, p. 1488; V. 105, 
p. 388) is merely an operating company, owning no mileage. The lease to 
the Belt Ry. Co. provides for an annual rental, of which at least $1,143,000 
is payable directly to the trustee of the Ist & ref. mtge. in monthly install- 
ments this payment to be increased from time to time by an amount eques 
to the interest on all obligations issued for improvements to the “Belt 


Division’’. 
DIVIDENDS.— "95. 96. "97 ‘98.’99. 1900 to 1925 
Se cccticennnnenene 7% 6 6 6 6 6 yearly (14%Q-J 


BONDS .—tThe gen. mtge. bonds are drawn quarterly at 105 and int. 

Of the Consol. 4s of 1902 (auth. issue $50,000,000). sufficient are re- 
served to retire General 6s. . 87, p. 36, 1604, 1603; V. 88 Pp: 100, 374; 
V.92, p. 394: V.93. p. 1668: V.97. p. 1425: V.98. p. 235, 452: Ry oye * 

Of the first & ref. bonds of 1912 ($200,000,000 auth. issue), $16,092, 
Series ‘‘A’’ 54% gold bonds were sold in Jan. 1925. The mortgage has 
been amended so that bonds bearing interest in excess of 5% per annum 
may be issued thereunder. The mortgage is secured (as to pr ncipal and 
as to interest not in excess of ovo pe annum) by a first lien on the clearing 
yard. It is a junior lien on al! of the remaining property of the company, 
subject to the lien of underlying mortgages, so far as they attach, under 
which $50,000,000 bonds are outstanding. As a sinking fund for the Series 
“‘A’’ bonds, there is payable under the first & ref. mtge., as amended, 
$176,730 annually beginning Mar. 1 1925, plus the interest on bonds in the 
sinking fund. Sinking fund moneys are to be applied to the purchase of 
bonds at not exceeding 105 and interest, or to the acquisition of bonds upon 
call by lot at such price. . 

All of the outstanding $5,380,000 15-year 734% coll. trust sinking fund 





= bonds, dated Sept. 1 1920, were redeemed on Mar. 1 1925 at 10234 and 
nterest. 
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Nov., 1926.] RAILWAY STOCKS AND BONDS 47 
RAILROAD COMPANIES Miles | Date Par Amount Rate Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road | Bonds| Value Outstanding % Payable | and Maturity | Dividends Are Payable 
Orne ind &, Western int Mi $13,000-000) sca! 1018 | $100 & Tru 
able on any interest day at 1 c ¢| $3,675,000 h N ¢ ° 
Equipment trust Series C due $10,000 semi-ann-c® oss istsnaune ’ 220.000 3s g , & D June 27 Dec "37 — — 
do due $15,000 semi-annually (J & D). PRE pees; Batre 180. 6 Q—M_ |June'27-Dec '32|__- -ceecncec-coooercs 
Cincinnati Inter-Terminal RR—Ist pf stk (see text)| Text | ___- 100 825, 4 F & Ajl|See text J P Morgan & Co, N Y 
Cincinnati Lebanon & & Ny hea lst con g gu Ret 74 ae ioe 53000 61,254.00 4g iM & N|Nov1 1942 Penn RR Co, N Y¥ 
——F gca ass ’ urgh, 
SG Gay te sd cemnttate wit oie Gite YAO Sc 
r ex Pac ommon stoc i ‘ o--| ---- ° R 8 tJ : 
ered stock (a & qd) 5%, ere S ,600 600 - - a ois 100} 2,453,400 vas aig o~M we 7 o38 1% oon . 
Equip trust Series E 0 semi-annually. - ---| 1918 1,000 260, 6 F & Aj\Feb '27-Aug '28|PenCofor Inson Lives, &c 
ulp trust notes "+ T nantanmpenuadtes G| =-2| 1920 100-1000} _ 574/200} 6g |J &J15|/To Jan 15 1935\Guaranty Co,NY 
cin aut = . es G due $180, 000 BR Epa bara ---| 1923 1,000 160, 5¢ |A & O/\ToApr 1 1938 Pen Cofor Inson Lives. & 
ne nati orthern—Capital tins beeen wns] oon- |-----=-- 3,000, See text/See text\July 20 ’26 5%|466 m Ave, N 
i ~ fold ie Pe te aie G.xc*&r| 206) 1901 1,000} 1,000,000 4 J & J\July 1 1951 Guaranty Co, 
4 York’ Central es equipment trusts_.....-- one 1 ea ecccnece 298 oe . S & DFO Saas 1 1909S cccocssccscnususcosce 
Snsdetentntéoethnhmeennennee oe ooree-s- . & T on stdin etatidedi dh caliniih Medetshittes ete oo a 
Cleart & & Mahonin —Stock 6% rent $1, ee: 000 auth_ ee! fe 50 900,000 6 5 & 0 Jur} 1986" 19% Checks mailed 
c e gold duaranteed B P__G.xc*&r 26 1893 1,000 650,000 5¢ \J & IJiJan 1 1943 36 Wall St, New York 
leveland Akron & Cin—Stock $12,000, eggs onal aie 100} 9,300.000)_____-_- See text|Dec 1916 4%/Treasurer 
ev Ak & Columbus gen M (now first) gold-__.c*| 187, 1887 | 500 &c| 1,800,000| 5¢ |M & S/|Mar 1 192 Winslow, janlerao NY 
— consol ig fund . guaranteed p & i end|| 187/| 1900 1,000 950,000 4g \F & AjAug 1 1940 
a itn ten ita not guaranteed _xc 1900 1,000 450,000 4g \F & AjAug 1 1940 4 
Otn & & Musk Val ist M ,000 g gu s f____F.xc* 148) 1898 1,000} 1,536,000 4g iF & AjAugi1il Penna RR Co, ue York 
Cleveland Cincinnati Cc 3. & St yas s—Com stock. onshianae 100| 47,028,700|\See text —J° \Oct 20 1926 1% "Treas office, New York 
ed stoc 57, non-cumulativ a pe ape ae eh ea 100} 9,998, 5 $—3 Oct 20 1926 1 do do 
Refunding e) Impt atte Ser A callabie 103_G.c*&r*| 1,827| 1919 | 100 &c| 15,000,000 6g |J & IJIi\July 1 1929 do do 
ies C—see 
29, goit aoe PUG Biliccesveod G.c*&r*| 1,827) 1923 | 100 &c| 20,000,000 56g J & JIi\July 1 1963 do do 
Otncinnatl $10,000.00 gs tne Hy oe 1886 |1,000 &c| 6,134,000 q— 
sf not drawn -xc ound ’ c ° . 4 F IA d 
Cl Col C & I Gen cons M ($12,000,000) g_.Us.xc*&r| 391) 1884 1,000} 3,205,000 6e J, & @ bay i 1934 a0 do 
Cl Oin Chic & St L White Wat Val Div ist g _Ce.xc* 62) 1890 1,000 650,000 4g |J & J\July 1 1940 do do 
Spr & Col Div (Col opr e r& a) lst M gold.__Ce.xc* 45) 1890 500 &c} 1,103,730 4g |M & 8/Sept1 1940 do do 
Cairo D Divison 1 lst 000,000 gold - ---- a 2 269) 1890 1,000} 5,000,000 4¢ |J_ & JiJan 1 1939 do do 
St Louis Div coll tr gold___.--..---- 194) 1890 |1.000 &c| 8,834,000 4g |M & N|Nov1 1990 do do 
Cincin Wab Mf Mich Dirt first mtge gold... -Us.xe* 204) 1891 1,000} 4,000,000 4g¢ (3 & Ji\July 11991 do do 
' 
Loan.—The I.-8. C. Commission on Aug. 14 1920 granted the OFFICERS. —: Fairfax Harrison, Washin O.; Sec. 0.8. A. 
com y & loan of $8,000,000 for 15 at 6%. be by a part | McCarthy, New Y * t., E. H. 
of company’s Ist & Ref. Mtge. bo bonds. . Series A Kemper, ~~ D. C.—(V. bee, Forme, Uinchinal: mee 


oft —For 1925, total railway one revenue, $376,381; net loss from 
railway Sperption. $40,423; railway tax accruals, $672, er 5 ones 1 
$5,172,5 deductions, $4,130,136; divs., $300,000; bal., , $29,1 


OFFICERS.—Pres., H. G. Hetzler; V.-P. & Chief Seman. E. H. "Tale 
Sec. & Aud., R. L. ‘Porter: Treas., J. E. Murphy. Office, Dearborn 
Station, Chicago. —(V. 123. p. 1111. ) 


CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— 
Owns Hami 4 = 5° Saat ngfield, Ill., 283 ~ 7 Pe to Braat, ee 

. for passenger trains, Hamilton to Cincinnat: 
25 miles; other trackage, 13 miles; total operated. 347 miles. On Dec. I 
1915 succeeded Cincinnati Indianapolis & "> 44" foreclosed and reor- 

yyy segependentty of >. Ham. & Da per plan in Vv. 100. B- 

ol, Bo + i a 102, p. 250; “03 ; V. 
361, 2451 be. a aT 4 . Veideit & Olney was sold ot eS00 V. 08, 
p. 17 1 75559. 2230; In 1922 puree. 25.78 miles of road 
of the yn AY & Indiana Coal Ry. V. 115, 99. 

The I.-8. C. Commission in Apri! 1926 nateertasd the Baltimore & Ohio 
RR. to acguire control of the company by purchase of its capita] stock. 
The B. & O., which had applied for authority to obtain control of not less 
than 80% of the shares, will pay $24.50 a share for the pref. and $14.50 for 
the common stock, or a total of $2,686,500. 

STOCK—VOTING TRUST oneal stock auth, common, $7 .500 .000 
6% non-cum. .500,000. Par $100. hed gr resent issues. $5,350,000 
of each class, is covered by a voting trust till Dec. 1 1930. V. 111. p. 2040). 
Voting trustees are Frederick H. Ecker, John Henry Hammond, H. F. 


Whitcomb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent 
for trustees. 


BONDS.—The first mtge. is limited to $12,000,000. Besides outstand- 
ing amount, $1,191,000 additional in treasury. See table. 

Equipment trusts of 1622. V. 115, p. 2684. 

REPORT .—For 
taxes, 


$125 


pane ending Dec. 31 1925: Gross, $4,787,435; net after 

re goes We 123, er jpoeme, $65,015; deductions, $544,957; bal., sur., 
D. 

for latest earni ngs, see *‘ Railway Earnings Section”’ (issued TT ' 


OFFICERS.—Pres., ; V.-P.. F. H. Ecker; Sec., 





Goebel; Treas., W. R. Bixler. Office, Indianapolis, Ind.—(V. 123, D. 1871) 
CINCINNATI [NTER-TERMINAL, RR.—Owns 4 road 0.6 m. in length 
| me a Se ~ yy e & Obio bridge and =e Cin. Ham. & Dayton 
shares, bir: for pur of control. here is authorized $ =< 
SF fte cum, tee ee nt ey 
-y" ren o and 
at 105. v. 79, p. 212; V. 80, p. 1728 2398, 2620.—(V. 80, p. 2 
CINCINNATI LEBANON & NORTH. RY,—Owns Oincinnati, 
iddle Middletown, 


ries by Chesapeake & Ohio R Common stock, sie Ce 
tru 
Nashville, and subject to call on any int. day after Baio 


m.; town Junc. t oy 1¢ on Hem 
stead to Cigmens, o.. 5 m.: 1 Xe _- 99, p. 1831; V. 100, p. 139. 
Leased to Penna. RR. The I.-S. ©. Commission pl a tentative 


has faced” 
valuation of PSs. 281,943 on the total used and $5,118,086 on the total owned 
props jes of the co. as of June 30 Lae Merger approved; qemgare Penna. 
« aed RR. below. Stock, owned by P enna. Co. V. 


75, Pp. 980; V. 100, B.S Div. ried nae in 1906, '09 & '10;°11 & 12.4%; 
"13, 5%; °14, ‘15, none: '16, 4%; 1917-1921, none: 1922, 4%,  o 
$0a6. 4%. Vv. 99. 53. The $1, 234,000 Ist cons. 4s are guar., p. &i 


by Penna. Co. P p. 86; V. 98, p. 610.—(V. 121, p. 3128.) 
CINCINNATI NEW ORLEANS & TEXAS BAS F © 
R A? § IFI ag Sa or are 


eitaeees Tenn., :‘ a 
Harriman & N Vv. 


20 , th 

- .000 . 73, p. 722; V. *? "1251: 

y Guaranty ii. interest of yy A of aI 4 } ee 
' p ll 

267. Pref. stock has no voting dads V. 74, D. "3de. ’ 

3TOCK.—The directors on March 24 1926 declared a sae stock 

dividend on the 5 a $2.990,000 common stock, payable in common 


stock on April 29 1926. 
NIvs.— "Eee ae. 26, “27. "36. "38. “. “3. . SS. ee 
13 13 13 12 13 13 13 


+ 
Common. %\ 8 ll y'ly 12% 13 13 
Paid in 1926: April 29, 200% in common stock; June 25, 4% semi-ann. on 
increased capitalization, . 21, 4% semi-arn. and 3% extra. Majority of 
common stock is owned by S _W. Construction Co., which in turn is con- 
trolled by Ala. Grt. Sou. RR. V. 61, p. 26, V. 65, Dp. 1173. 
Equipment trusts issued to Director-Geueral for rolling stock allocated 











company. See article on page 3 and V. 113, p. 1470. 

REPORT.—For 1925. in V. 122, p. 2640, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenue__--- $23 433,243 $21,951,667 $23,049,393 $16,801,374 
Expenses, taxes, &c__.. 16,104,289 17,377,224 18,192,687 14,891,355 

Net operating income. $7, ary 954 $5,574,443 $4,856,706 $1,910,019 
Other income___.__---_- 848.137 430,402 351,197 277 ,861 

Total income. -_-...... $8,177,091 $6,004,845 $5,207,903 $2,187,880 
Interest, rents, &c_-_---. 1,665,076 1,689,672 1,575,241 1,551,312 
Preferred divs. (5%) --- 122,670 122,670 122,670 122,670 
Common divs. (13%) - -- 388,700 388,700 388,700 388.700 
Additions & betterments 429,793 884 847 a. i <thitnas 

OO ee $5,570,852 $2,918,956 $2,651,961 $125,198 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


CINCINNATI NORTHERN | RR- > Uaps New York Compra | Lines. 
wns Franklin, O , 205 miles; trackage (C. C. OC. 
St. L.), Franklin to Cincinnati, 37 4 “at Jackson, 2 miles The 
bolders on Sept. 27 1926 ratified the lease of the road to the Cleveland 
Cincinnati Chicago & St. Lo On Dec. 31 1925 Cleveland 


cinnati Chicago & ms oe, owned $2,931,600 of the $3,000, 8 

Equip. trusts, see 713. Divs. Mar. 19 910 and 1911, oh} 1912, 

and 1913,14%%; 1914 A Pos. none; 1916 to 1922.3% yearly. InM arch 

and Aug. 1923 and March and Aug. 1924 pene | 3% each. In March and 

Aug. 1925 and Jan. and July 1926 paid 5% each 

Calendar Gperetng Net Oper. Ri. Fized Dividends Balance, 
Vea Reven Surplus. 


r. ncome. Charg 
ieee stnwdel $4, 756.2 290 $1, 733. 152 $1, 480. 30.493 $516. oH $300,000 


+996 
\ ae 4,826,932 3,353 1,422,590 240, 9 615,748 
dooce 5,174,419 1'352°579 1,410,121 661.1 180,000 8, 
_, . ao 3,505,287 623,084 ‘687,204 421 “O52 90,000 175,252 


For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 


OFFICERS.—Pres., P. E. a Wen: Sec., E. F. Stephenson; Gen. Treas., 
H. G. Snelling; Compt., W. C. Wishart.—(V. 123, p. 2514.) 


CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Bick: 
to Ada 5 miles of P. Ft. 


mond, Ind., ms, Ind., miles 

Now operated b rand Rapids & AF nny iy: Rental, net pF 
Int.  caesegtes by the Peunsylvania Co. and Pitts. Cin. Chic. a * L. 
semen F G. & St. L. taking the place of the Cin. Ham. Dayton 


888). ‘ak G $2.1 186,600 (par $50); Penn. Co. owns $1,287, $50. The 
$1, 300° 000 honds outstanding are owned by the Penn. Co. 
CISCO (TEX.) & NORTHEASTERN RY.—(V. 123, D. righ 
CLEARFIELD & 3 RAHONING RY .— (See Map Buf. Roch. & Pttts.)— 
Owns road, comple 1893, from Du Boils Jot., Pa., on Buf. R. & P., to 
Olearfield on Beecn on RR.., 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and equal to 6% = stock ( {par $50), taxes and 5% 
on bonds, the latter being guar. p. > y end.—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINN Wa Ry. —(See Maps of Pennsyl- 

santa RR.)—Owns from Hudson, O , bus, O., 144 miles; Killbuck 

to Trinway, 34 m.; Morrow to Trinway, 148 yr AppleCreek branch, 9 m.; 

total owned, 335 m. Owns a fourth interest In Akron s <a. poe 
RR. m., and half interest in Zanesville Term RR., V. 76, p. 435. 

b To be merged into Pennsylvania Ohio & Detroit RR. See that company 
e ry 


A consolidation July 1 1911. Pennsylvania Company owns $9,299,300 

of the $9,300,000 outstanding stock. Leased to Pennsylvania RR. Co. for 
years from Jan. 1 1921. Rental 4% on qutstanding capital stock, 
interest on bonds, sinking fund installments, organization and other expenses. 
Of Cleveland Ak. & Col. 1st consol. gold 4s of 1 | Bk. of North America 


& Tr. Co. Eni... trustee) , $950, 000 are Loe hg y the Penn Company. 
v.71. Pi "390; V ‘76, p. 653; V 7B 
Penn Ci tien guarantees ‘ta! usk. Val. bontis; see form, V. 76, D 


643.— V. *431, p. 3128.) 


CLEVELAND. CINCINNATI CHICAGO AND ST. LOUIS RY. CO. 
T HE).— See Maps N. Y. Central Lines..—ROAD.—Radiates from In- 

ianapolis, Ind., westerly to Chicago, Peoria, Guo. Di. , St. Louis; easterly 
to Sandusky, Cleveland, Columbus and Cincinnati, O., and southerly 


to Louisville. 

Main Line Miles.| Evansville Mt. Carmel & 
Cleveland to 8 Seefeld, 0... Tae MT ) Peres enone 33 
Miami Cit ct. to Ludlow ntral RR. of Indianapolis... .... 

ee 46|° <a 

Galion, O., to indianapolis. Ind. 202; Total leased mpes nerdhedainnnm 203 
Cincinnati, O., to LaFayette, Branches owne 

| CLE EADIE PA 169| Delaware to Springfield, O.... 50 
| Hillsboro to Lenox, Ill. -..---. 56 


249 | Harrison, O., to Hagerstown. Ind. 63 


RT i a cety 
Cairo to Daavilis, | epee 260 | Fairland to Martunsville, Ind-. 38 
o_ d, O., to Indianapolis, ‘ | Other niinveabssamnéudenbaade 29 
Bentes Harbor. Mich:, to Rush- | ‘Total branches owned.-.---- 236 
Mn <ssceneeseaatenet 204 m=. main line and branches am 
Senter. ow cactosncene....1) ML exnehseeencessanees ¢ 
— —_— Line Operated Under Contract . “329 
| peed yp a line owned...... 1,453 | Trackage rights.........----- 17 
tA —_—_- 
Cincinnati Sandusky & Cleve- Total mileage operated ..... 2,391 
SO 2 7 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Railway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Tadianspolis & St. Louis Railway Co., made in July 
1889, per plan in V. 48, 427. The N. Y. Central RR. Go. on Dec. 31 
1925 owned $8,468,100 pred. and $42,941,100 common stock. 


The company is also one-eighth owner of Peoria & Pekin Union R 
(through the Peor. & East. Ry.), one-fifteenth owner in Terminal R 
Association of St. Louls, and two-fifths owner of a Union Ry., and 

t owner of Cent. Indiana Ry., Cent. Union Depot *. of Cincinnati, 
Boron i of Columbus, Dayton Union Ry., Dayton & nion RR., Mun’ 

t Ry., operated independently. 

“a. company has qoquired the entire common stock of the Evansville 
Ind. & Terre Haute R It is proposed to opera the property as the 
Evansville Division of the company.—V. 112, 932, 1399, 1977. 

The directors on Dec. 14 192 euthertend the eokian of an offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 





the basis of one $1,000 4% % first mtge. bonds of the Evansville ng” Carme 
& Northern Ry., due 1960 (guaranteed by the CO. O. C. & St L. Ry ), for 





















































48 RAILWAY STOCKS AND BONDS [Vot. 123. 
{ | | | 
RAILROAD COMPANIES Miles| Date | Par Amount Rate When Last Dividend \Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) | Road | Bonds; Value lontstanding| % Payable.| and Maturity | Dividends Are Payable 
h & St Louis (Con.)— | 
ge is eee $50. 000,000 gold_.--Ba.xc*&r| 1 oni| 1908 $1,000$28,579.000 46 J & wlaines 1993 Treas office, New York 
do RE 6 Rl i aE | 1,021; 1893 | 1,000 4.161.000 5¢ |\J & D/\Junel do do 
yt LA, FT AY OF $3,000,600 gold gu- x xc*&r| 44) 1903 | 1,000, 3,000,000 4g \A & O/jApril 1°53 do do 
ngfield Div lien held by Peoria & East Ry - ----- > Bg Rees 5,000,000 4 March 1/Apr 11940 #3=|------------------ Terk 
ebentures secured by mortgage of 1919. Gctars ---| 1911 | 1,000, 5,000,000 4% e635 & J Jan 1 1931 Treas office, New 
Debentures 1 8. Moline tlle sits. 4 iiaiiprete to aa ape ---| 1910 300$fr&c| 9,650,181 4 J & D/)Junel 1930 Morgan. HarjeskCo.Parte 
Four ~~ equip trust due $373,000 yearly__G.c*! ---| 1914 |1,000 &e| 1,119,000 5 J & D/To June 1929 (Guaranty Trust Co, N Y 
o do — trusts f guar due part yearly - ---- ---| 1915 1,000. 460,000 5g \J & JI\ToJuly 1929 |CommTrCo, NY 
do do po mm 4 trust due $237, yearly__..c*G eos] ae 1,000) 237.000 6 J & D/ToJunei927 |Guaranty Trust Co, 
Other oouipmen’ yy h-~ text). u 
ations Oo roprietar nes. 
Sucianed Santen eens agro Aes] in] gag | 108g S9EORH Se (EE aarh igs 2% [Rrmegmon. we, vers 
Oo 1 (no t e $3. old__. ZC ’ ° ’ - 
Evansy Mt Oar & 01st M $5,000. 000 gu G. xerkrs| ...| 1910 |.---2-.. | 118,000 4% 6S & J\July11960 _ |(All owned by Big Four) 
] ille Brid t M— that } 
Todianap Un Ry Gen & Ret M 10.000 000) Bee text. ae at, ewer | Bee text 5g \J & J\Jan 11965  |FarmersLoan& Trust Co 
Cleveland Union Terminals Co— t company | 
Cleveland Columbus Cincinnati & Indianapolis—|Cleve| Indiajnap St Liouis & Chilcago— Si\ee Clevel|andCincinnatiC |hicago & St Louis 
ya Kone Fret the ahh, com rite "500 a. ws 50| None 4% \A & O See text 
_,; e m au —_ _--. | oW None | 4% |\A &@& Vi SOC VORG [----~~ none ene nee eee 
Cons M (now ist) $3. ‘000 & Bann og -nn OO. =o 123) 1888 |1,000 &c| 2,936,000 5g (See text\Jan 1 1938 Winslow, Lan & Co,N Y 
leve & Mar—See Toledo Columbus fo Riv | : 
faere & Pittsburgh—Stock 7% guar by Penn RR Co ead aaah 50) 11,242,538 7 $—M Dec 1 ‘261% %/| Winslow, Lan & Co, N Y 
f Destermnens etecte $28 738.135 auth guar 4% - ba, gery 50) 27 83 iit 4 M |Dec 1 1926 1 do do 
en M $10,000,000 gold. (Series A & B------20+| 305) 1862 | 1.000 4128-000) 44g. 2 ole iia | ao do 
Guaranteed prin and int Serten B int redu ’ 
lendereea Penn ih _.|Series C heii a 205) '9 1'000) 3,662 B00 3%E y 1948-1950 do do 
Cleveland Short poke A ew York Central RR 
poverand Union te & yoltey--See Balt & Obso. 
A pe tepemeiaaaliipteanendad ~" T 50081000 12,000,000 5% 6|A & OlApr 11972 |New York or Cleveland 
Series ‘‘B”’ ped ee ee c*&r* ...| 1923 |500&1 25,000 ,000 5¢ |A & OJApr 1 1973 do do 
Coal are R —See pageapenne & Ohio. 
a Series JaJj:"B,"A&O. y"C."M&N; “|D,"F|& A. | 
60 shares of Peoria & Eastern stock, and one $1. 000 4%% ( (guerantecs) Gross income........-- $20,156,869 $15,845,727 $19,299,598 $15,388,410 
ort m bond of the Evansville Mt. Cornel & Northern Ry. for three Deductions — 
1,000 4% Peoria & Eastern income bonds Rent for leased roads__-_ 587,731 150,299 134,458 110,990 
$100 he directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- | Miscellaneous rents---- 216,722 224,804 262,779 1,664 
ing of an offer to purchase the stock of this company, ot details of which | Miscel. tax accruals__-_- 19,800 22,200 , .208 
see New York Central RR. below and V 114 rn 1284: 115 p. 4234, 1428 Sep. oper. prop.—loss__ 145,584 21,055 39,868 65,317 
The stockholders were to vote Sept. 27 1926 on A the road to the | Interest on enaed debt. 7,450,885 7,073,343 6,729,744  6.400,595 
N. Y. Central, but owing to a Semporary F restwaining order obtained by Int. on unfunded debt__ 41,108 16,370 267,813 807 ,865 
minority stockholders, action on the lease poned. Compare N. Amort of disc. on funded 
Central RR. Co. below and V. 123, p. 707, "978 Tt, 1629, 1994. tos insta’ ea detain tact oe 269,730 234,393 206,551 158,982 
Minority Stockholders ~~" ren F Eyck Wendell, Chairman; John W | Maint. of invest organiz_ 33 311 51 
Morgan A ee G. Trow ollister, ne 3 oquehoam. Pr iscel. income charges- 17,452 21,554 22,417 28,908 
Westerfie Seth B ohdeeon as wr St. Secretary o e —_ 
committee. The depositary is the Central inion Trust Co. and Root Net income........- .749,344 $8,080,932 $11, s17. 354 $7,528,837 


Clark, Howland & Ballantine are co 


unsel. 
Tentative valuation, $164,16%,042, as of June 301915. V.115, p. 1531 


DIVIDENDS [ ‘10. °11. 12. '13. '14-'15. '16. '17-’21. '22. '23. '24. '25- 
Common _-... e _ -— oe 0 0 0 4 4 4% 578 
Preferred... . 0 5 &§ 5 3% 0 2% 5 5 5 


Divs. on pref. stock July 1916 to Oct. 1926, 1% % quar. (56% perannum. e 
Pa Qo on common stock were resumed. June 15 1922 with a payment 
of 2%: - 1 1922 paid 2%; Jan. 20 1923 to Jan. 19 1994 naid 1% anar: 
April 9 1 1924 to Oct. 0 1925 paid 14% quar.; Jan. 20 1926 to Oct. 20 1926 
paid 1% % quar. 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 


on 1,827 miles of rai owned and on the company's interest in 568 miles 
p. 310.870. under lease, contract or trackage te; total, 2,396. 
may issue bonds beyond $25 000 000 (incl. $20,000 .000 
-—_, emia: ‘serio "AY bonds), but net for over 80% of the ~~ { of work gone. 
or, of ulred and with the consent of a ity of the pref. stock 
end o ag e eo spend | aeeme applicable to cherees ome of of 
18 mouth a next qoun eae, py AA af 
Ty on bonds to be issued. These ey oe; do not a apply 
1-3) for refunding prior liens, Se ym of 1910 an 
Debentures of 1911. Bonds may be issu . su ‘Cjeas to certain cor- 


ditions as determined by the board ne ao “rhe financial plan out- 
lined in 1919 resulted in the sale (V. 109, p. 270) of $15,000,000 of the new 
series A bonds, to provide for paying or reducing short-term obligations. 
Series B bonds’ amounting to $6,511,000 have been issued and are held by 
the company. —, 3 also issued $1,051,600 Tr © bonds. In June 1924 
$20,000,000 series D bonds were sold. V. 118, 2703. 

The 20-Year European Loan 4s of 1910 and tho 20-Year Gold Debenture 


4348 of 1911 are secured by th with all bonds to 
6260 of 191) ~ 4 y the new mortgage on a parity n 


gLD BONDS.—St. Louis Division bonds, see V. AF 


8 oO een ey-y is limited to J Bn **e De 31 1914 
gi? 00 ere reserved for prior | a of Cairo division, 
peed Ha Division, Michigan biplane as ane the Lm” a ren wee west of _ 

rea papent col on ents, &c 
$1,000,000 5 early. B, 783: V- 83. p, 379; V ares BT P- 0 1010: V . 90 
p. 620, 1 wv bd. petits y D L114 VOR n 1450 ™m™ BF 
suer. ase. Ip Ind. & St. Louis Short Line Ry a. Springfield 906. 1961, ¥ | | 
79, p. 2589; vy 95, -? sito 


77, p. 510, 517, 769, 1363. 2280: 
1541. 


As to the $9 (650. fey =< sold Mey 1918. 2, Fim. 11a in frees. sand sie. wet ono 


4s sold in June 1911, ®. 114 
1434.1 BEA; VOL. D 1710. V. 02, De 1700; | Alac tad edb Bini Mateo 


y Guarantess Evansy. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
p 
Guarantees jointly with other roa. Gen. & Ref. bonds of Indianapolis 
Union Ry.. which see. V. 100. 
Jointly with other roads soeleate to pay New York Central Lines 
p+ gy ened arate of several issues, — gmonme oneness Dec. 31 1925 
of equipment so acqu uired b eC.C.C. & St. L. being: Issue 
of 1912. wg150, Ay 1913, $233,467; 1920, 37. 611,114; 1922, $4. ‘500,000; 1922, 
,688,000; 1923, $806. 000; 24, oeo: 000 1924: $5, os 000; 1925, 
950,000, V. 85, D. 1 401; V. 86; p. 68; V. 88, p. 761; V . 90, p. 1677; 
af 000.000 Series "A" 514 0% ¥ vind 500 Series “BY Bop ist migerecf. 
es ‘‘A’’ an ies “B" t 
gold bonds of fond i Mats ne 
ment 


- V. 108. p O73. 1000, 2320" éaei? ¥i05, p. 72: 
, P. 2021; V. 107 — ° ; _ 


Vv.i1 » PD. 
ipment trusts issued to Director-General for rolli 
opr this company. See article on page 3 Geeaties b Dec. 1925, 


REPURT.—For 1925, in V. 123, p. 340, showed: 
Calendar Years— 1935: 1936. 23. 922. 
Miles operated 2,391.46 2,398.01 2,467.90 2.409.43 
Railway operating revs.$$2,061 ,070 $87, 712,381 $94,941,444 $84,665,690 

Railway operating exp_. 67.001 482 66.740.728 72.114 1741 64,858,314 


Net rev. fr. ry. oper. SRR es = $20,971,654 $22,826,703 $19, wf 377 
(76.09) (75.96) 


Percent. of exps. to revs. 
Railway tax accruals -- 5. 534 374 i 906,837 5, i%. 227 84, 306. 815 
36,733 14,851 13,206 10,963 


Uncollectible ry. revs. -- 

Railway oper. income_$19,488,481 ous. 049,966 $17, oo. 270 $15,569,599 
Equip. rents, net debit__ 91,940 1,112,206 866 0,729 
Jt. facil. rents, net debit 835.832 573,492 337" ,503 "691,641 


Net ry. oper. income_$18, £00. 709 $14, 364,267 $16, 631,901 $13, 747,229 
Miscellaneous revenues. (r17,069 Cr26.247 Cr29,513 127,955 
Miscel. exps. & taxes__- Driv’ 249 Dr22' 182 Dr22" 78 brio: 703 


Total oper. income ---$18,560,529 $14,368,333 $16,699,239 $13,755,480 





, 











Divs. on pref. ‘stk. (6%) - 499,925 4$9,925 92 499, 
Divs. on com. etk. (544 %)2,586,578 (5)2,351 a (4)1, ss: 148 (5)2,351 ‘ 
Sinking funds 45,301 43,218 169 39,1 
Invest. in phys. prop--- 


Sur. cr. to profit &loss $8.275,720 $5.186 364 
— oe. End. 30— —9 


a + 195,112 $4, — 403 
Mos. End. 





Period— 925 19 
Railway oper. revenues_$24, 1958. 398 $24,085,859 $70, rit 206 736 Bid 44 643,589 
Gross income______-___- $5.760,156 $5.631.753 14,441,721 
Deductions.._____.-._- 2,185,307 2.261.365 6356 ware ,670 
Dividends accrued ---_-- 947 ,984 712,840 oes 843, Ho $: 138,520 
Sinking & other res. fds_ 11,920 11,390 35,366 33.7 





rplus 2,614,945 $2,646,158 $5,283,642 $5,828,751 
Now —Subject to such adjustments as may be necessary at close o' f fiscal 
year. 
For latest earnings, see Regen Earnings Section” (issued monthly). 


OFFICERS.—Pres., E. Crawley: or. Edw. F. Stephensen: Gen. 
Treas., H. G. Snelling: ae , £ ishart, New York 


DIRECTORS.—William K. Vanderbilt, Warren 8. Hayden, Frederick 
W. Vanderbilt, Chauncey M. Depew, Geo. F. Baker, H. 8 Vanderbilt, 
rarenes E. Reynolds, Chas. B. Seger, P. E. Crowley, H. A: Worcester, E. 

Harkness, Albert H. Harris, Frank J. Jerome, Festus J. Wade, Bertram 
Outlor. —(V. 123, p. 1994.) 


CLEVELAND & MAHONING VAL BY RY. —Owns from Cleveland, O . 
to Penn. State line, 81 dou Niles, O., to ae. oO; 
36 m.; Girard to ~t wD v& 6m * weaned to Nypano R.. (formerly 
N. Y. Penn. “0 Ohio) under new lease dated 1917: — 967, 

additional amount con t. The ~—+-y — ‘eb. 23 “v7, ia) 


to issue $2,851,800 =atP- #6.) gos oe = te. elimination of grade 

crossings, y e ,~ 1933); Ey & modified lease for 

999 years from Mar. 9 1917, d the corporate existence a and a 

sions th , to Nypano RR. Co., a subsi of the Erie “Railroad 

Oo. V. 104, p. 163. Coup. int. isJ.& J., reg. int.,Q.-J._ Common stock is 
259, 59.200, or vais $2,208,400 Be bed OF “Atiantic iret Leased we 


Lond ividends 
tf 40° 1912, 8 To: 1913, 11. 20%: 1914, 11. * 
a0%; Iot 


alsa Ham: tee 1818: 


i 78 ‘jg 18. 10.75%: i919. jan. a. 
a Be Apr, 08 Retest, $146 800; rentals "Ae. $25.070: en0, $567.1 $342 216: 
es, . ,. J 
bal., e te office, 530 Guardian Bldg., Cievelanu. O.—(V. 
104, Dp. 1701.) 
CLEVELAND & PITTSBURGH .—(See Map Pennsyleania RR.)— 
evelan to Rochester, Ra an ae miles; branches Bayard, to 
Goshen, O., 38 m.; Yellow Oreek to ’ ; branches to Dover and 
Valley Jct. 2 m.; trackage, Rochester to Pittsb. mb. Ft. W & Chic.), 26 


m.; oth 23 m.; total, 253 miles 


LEASE .—Leased for 999 ap -- ears 1871 to Penn. ny Co. and since Jan. 1 

bonds and organizati poms pecial cee bates a eek 
8 and org on expenses. aran m 

(subordinate to the original stook as 2 peated ends onl deg i: ones < 


$% 4 by the Penn. RR., is issuable for im - 41s:  ¢ 
cy iP De an ae 812: V. 3 ‘ "7 
e 96: D D i38e V.97.p. 1425: V Ox, ‘p99: _ if 190° hs » te: of the: 


canheed 4% sock, Penn. RR. Co. owns $7,500,000, i, of the oe. 
Sneed betterment stock, the Pennsylvania Co. owns $6, 050,000. V. 101 
p. 1464, 448; V. 92, p. 1031, 1108 


BONDS.—AIl equally secured: guaranty. V. 56, p. 604; V. 106. p. 259: 
V. 109, p. 1079. 


EARNINGS .—For 1925, gross income, $2,244.045; deductions, $344,178 
dividends, $1,899,815; bal., sur., $52.—(V. 119, p. 810.) 


CLEVELAND | UNION TERMINALS £o:; (THE) -—Company was or- 
ganized to In the centre of Cleveland a new union passenger 
station and joa G tacilities, made Se by the continuous growth in 
the great volume of railroad traffic moving to, from and through that city. 
The station will be used by the railroad companies named below, these com- 
| having entered into an operating agreement with the Terminals 

mpany under which they are obligated to pay to the Terminals Co., 
each in ee - to its use, sums covering in the ageroeare all operating 
expenses, interest and sinking fund charges of the Terminals tos 
but with my reserved right in the Terminals Co. to LA, ‘other railroads to 
the use of the terminal fate oy A as tenants. upon terms and conditions to 
be upon and approved by the railroad companies. 


BONDS.—The list m sinking fund gold bonds are unconditionally 

nteed, principal a interest, jointly and severally, by endorsement, 

y New York Central RR., Cleveland Cincinnati Chicago & St. Louis 

Ry. and New York Chicago & St. Louis RR. (see description in V. 117, 

. 207). Series ‘A’ bonds are redeemable, as a whole only, oe: and after 
pril 1 1942 at 105 and int. :also for sinking fund on and after Oct. 11 

Series “‘B” bonds are redeemable at 105 and int. in whole or in part on April 1 











Nov., 1926.] 
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RAILROAD COMPANIES Miles| Date Par | Amount When | Last Dividend Places Where, Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds; Value (Outstanding % Payable | and Maturity | Dividends Are Payable 
Colorado & Southern-—Common stock $31,000,000. anek deed $100)$31 ,000 ,000|See text.|See text.|Dec 30 1922 3%| Office 26 Liberty St, N Y 
First preferred 4% non-cumulative $8 ,500,000____- ‘tical ied 100 + B00 O08 4 J & D/|June 20 '26 oe do "G0 
Second preferred 4% Bon-cumuletive $8, 300-0 | ee pe asia 100) 00:00 4 Dec |Dec31 19254% do do 
First mortgage gold $20,000,000__._.________ q.zc*| 1,011) 1898 1 000\813 B74. 000 4¢ |F & A/Feb ! 1929 do do 
Ref & Ext M $100,000 000 gold red 101__Ce.xc*&r*| Text | 1905 100 &c/r28, 978 ao0 4%e\M & N/iMayl 1935 do do 
Equip tr No 19(USRR Adm) due $70,000 ann___G anol MM dtinds Ole 630, 6 J & J 15\To » SF, 15 1935/Guaranty Trust Co, N Y 
pT 4. eee emp eene ---| 1922 1,000} 1,040: 000 5% |M & N/Mayl1 1937 First Nat Bank, N Y 
= 2 Coneremes by yan ¢ of 4+ pad ert: nee — 1.0001 8.178.000 
or or enver City lst mtge gold___Ba.zc* d r 5% eI & DjDec 1 1961 Office, 26 Liberty St, NY 
Equip trust No 20 (U S RR Adm) due $33,900 ann.G soa EE Lon onsek 305.100 6 J & J 15|To Jan 15 aoe arenspapeee th wate: 4 a cea 
Equipment trust of 1922, due $50,000 annually -_- wont Se 1,000 550,000 5% IM & NITo TE? 1 1937|First National Bank,N Y 
& Den Ter Ry ist M $2.500,000 call 105. Ba-xc soos ae 1,000 300, 6 J & D/Dec 1 1937 Office, 26 Liberty St,N Y 
Colo o Sorings & Cripple Creek District Ry— 
5 eerwnee $2,000,000 gold sinking fund. _Ce.z 74| 1900 1,000; 1,255,000 5¢ |J & JiJan 1 1930 See text 
First co mortgage $3,600 ae -xc&r ---| 1902 1,000 79,000 5¢ |A & O/}Oct 1 1942 See text 
Colum Newb & Laurens—1st M $12,000 per m_SBaz 75| 1887 1,000 888,000 3¢ iJ & JiJuly 1 1937 Safe Dep & Tr Co, Balto 
lumbus & Toledo—See cout Valley Ry 
olumbus Xenia—Stock 8% rental_____________-- Oe st ad 50} 1,786,200 8 2-5) Q—M |See text Treasurer, Columbus, O 
Concord & Portsmouth—Stock 7% rental 99 years._| 39.82) _--- 100 350,000 7 J & J\July 1 1926 3%|Manchester. N H 
nn & Passum Ty ye > 6% rental 99 yrs_c* oe. “i 100) 2.500.000 6 F & A\Aug 1 1926 3%'Safe Dep & Tr Co,Boston 
st mortgage $2,900,000 gold________________ zc* 110} 1893 1,000} 2,900,000 4¢ iA & O|Apr 1 1943 do do 
Massawip pas pn ze Al olds as Conn & Passump rae 100) 400.000 6 F & AlAug 1 1926 3% do do 
Newport & Richford Ist M gold guar by C & P__zc* 21; 1911 1,000) 350,000 5g |J & JiJan 1 1941 do do 
Connecticut River—Bonds—See Boston & Maine| RR 
Conn (Phila)—1st M $15,000,000 guar p & i_GP.kvc* 138 1911 1,000) 7,000,000 4¢@ |M&S 15|Mar15 1951 Treas Pa RR Co, Phila 
36) 1911 1,000; 1,545,000 5¢ |M&S15)/Mar 15 1951 do do 
Connellsville & Monon—I1stM g sf red par. UPi.xc&r .--| 1905 1,000 252,000 4g iM & S8S/Septl 1930 Union Tr Co, Pittsb, Pa 
Additional $7,067,371 owned or controlled by the compa/ny. 
Additional $5,526,000 owned or controlled by ~~ ny. 


























1943, or on any interest date thereafter. and for sinking fund semi-annually. 


beginning Oct. 1 1928. 
oe fof es -—Pres., O. P Van Sweringen W. Stage; Treas.. 
. Pinkett. Office, Cleveland O.—(V. 123s Dp. 1780) 


orem COLORADO MIDLAND RR.—Dismantled. 
Section” for May 1921, and V. 113, p. 1887: V. 114, p. 3240: ¥ 


COLORADO AND SOUTHERN RY. CO. (THE). ates a system 
of roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Dallas, &c. ‘Total oper. Dec. 31 1925, 1,820 miles, including 
170 miles operated under lease or contract, notably 118 miles of trackage. 
Pare to Pueblo, over Atch. Topeka & Santa Fe. Total line owned. 
rae miles (of which 108 miles not operated by the co.), viz. (*which 


> « & Sou. Ry. 


V.110.p. D. 2768. 


(owned) __.913 Wiehite ee 
ta Falls & 

Wichite Valiey RR 
121| Abilene & Northern 


The I.-S. C. Cemmission has placed a tentative valuation ‘of $34. 789,000 
on the total owned and $38,209,922 on the total used property of the com- 
pany as of June 30 1918. 

In April 1 COt eoquired » eno-halt Iptavestig eo et & Brazos Velew 
Ry., own ing a lin m Cleburne to Houston k= oom Sones © 

axahw shie, 67 miles. Thesult inst Ch. we i & Pa Pac. a 30,02 


BRYment of latter's share of cost of 

918 109, p. 672; V 108. 78 ere 18i0: v 7103. D 
See that co. Vv. 98, p. 1920. 

ORGAN [RATION -— Rocrgnniantion Jan. 1899. V. 67. p. 748. In 
ge 1908 ae Ne be Burlington * hat Guiney acquired $23 .667 ,500 - ommon. 

Cone’ A yo’ majority — Bt Ny stock of Fort Worth & Denver City 
Ry. which see. Controls Denver & Interurban (Electric) Ralilwa eee. 
ich owns 9.48 miles, 3 operates 36.14 milesof Coil. & Sou., electrified 


ttfea 


under lease. V 87, p. 950: V . D. 934. 

DIvs. 07. "08" 11. "12. "13. "14-"15. 1916 '17-"26. '21-"22. ‘23-25. 
lst pref % ._..- 4 4 yrly 4 4 None 2% 4 4 4 
ad pref. p----- 4 4 yriy 4 4 Nome .... 4 
Jommon% -_ - 2 yriy 1 fs ss icp 3 vie 

Paid in 1926: June 4g 2% on Ist pref. 


BONDS.—Ist M., see V. 68, p. 1027; V. 77. p. 2158; V. 87, p. 444, 1160. 
The $100,000,000 Refunding bonds of 1905 were made issuable as follows 
Por Refunding bonds and equipment obligations of system 
For betterments and im ——. including ae. at the 
coum. vearly rate of $ per mile of operated & controlled lines 15,000,000 
vor reimbursement of the treasury of the company, &c....--.-.-. 2::500.000 
ulsition of additions (incl. double- ep ereeee 
efunding bonds are secured by a frst lien on all tae bonds and prac 
tically all the stock of the cos. owning about 706 miles ots ay inolu ~y 4. 
hita Valley lines and the Trinity & Brazos 08 mafies also, by 
= subject to the first mortgage. on about 1 pan 4 of t road owned by 
the Col oe & Southern and on the stock of su A ge bonds 
are not pledged under the mortgage, owning "356. ae “of ‘read, making 
1,604 sdtitional miles,on which there are outstanding $30,174 900 under 
1 bonds: total thus covered, 2,304 miles, on which & the total outstand: a 
ed debt. including these bonds and prior liens, averaged $26.4 
per mile. V. 80. p. 1701: V. 91. p. 462, 214: V_ 98. p 1021. 
SF Re Pers, Werte & renver Ferstast Se 00,000 sold ana $428.08 
held by Ft. W. & D. O. Ry. Op 52 1100° 0 oP 
Equinment trusts issued to pA for rolling om allocatec 
tocompan th's y See article on page 3. 
REPORT .—For 1925 showed: 
Colorado & Southern Lines. 
Calendar Years— 


Total railway operating revenues 


1925. 192 
$25, Cat ¥ 156 82 $25, 346, 731 











Total railway operating expenses ____-____-_-_-- 17,750,628 17,770,169 
p ee eee j ,703 ‘ '347 
Uncollectible railway revenue_______________- mt , 
Railway operating income-.-_._.............-- $6,258,831 $6, 654,300 
a on ese & énwcavwsane: ee 1,051,225 
EP GRE he es eee $7,429,407 $7, 705. 611 
MR ee cece. cb k a uhs vas Cbd eubke we 1,080,826 797,165 
OC ae 2,559,225 2, 707. 420 
Miscellaneous. ________- PEE SRI AE 123,417 5,055 
Dividends... __- aha hand 6 enh baie hae 680,311 31) 
ES Pee ase ae ee $2,985,628 $3,375,660 


For latest earnings. see ** Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., Hale Holden, Chicago; Exec. V.-P.. C. G. Burn- 
ham, Chicago; V.-P. & Gen. Megr., Robert Rice, ea Sec. & Treas. 
B. F. James, Denver; Asst. Sec. & Asst. Treas.. I. Sturgis, Chicago 
—(V. 122, p. 3078.) 


COLORADO SPRINGS &. CRIPPLE CREEK DISTRICT RY.—Coloraco 
rings to Cripple Creek. m.; branch, Cameron to Victor, 5 m., 
er branches and spurs, 2 oF “rehak 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. * Jan. 1905 Colorado & 
Southern acautred all the stock except $900 com p. 472, 1111 1423. 
Leased to Prtagte Cenc Ceas. Ry. system in 1912.(V- Pen. Pp. 123), but the 
rental on having been in -_ since May 1 1918 the lease was terminated 
A 22 1919 George M. Taylor. Colorado Springs, was appointed re- 
May 10 1919 at the reauest of the bondholders’ committee. V. 108. 
. 2022. The burning of a bridge in May 1918 lew poset: d put the main 
out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving unprofitable, operations were again sus- 


C. 


—e in 1920. Receiver’s certif. for $50,000 for two years at 7%i ssued 
une 15 1919 to replace the bridge, &c. and for $1 sold at end of 
1921 to settle accrued taxes have been paid off. V. 108, p. 170, 479, 2528. 


The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for $370,000. Certain claims and funds in the hands of the receiver were 
‘excluded from the sale. From the proceeds of the sale $150 per bond was 
paid in June 1923 to holders of certificates of deposit for 1st ape. 5s. In 
pt 1924 a further $100 per bond was paid out of mone ooo collected from 
the Federal Govt. under the Transportation Act of 1920. 118, p. 1910. 


A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending. 

On Oct. 1 1918 the interest on the $1,379,000 First Console and on Jan. 1 
1919 the interest and sinking fund on the $1.255 008 toy by tge. bonds went 


anpaid. In Aug. 1919 the Central Union ‘Trust Co. Wea 
principal of Ist M. 5s sry due and payable. y 109 
Committee: (a) For ist M. deposited): a, Timpson 


we me AK 
8. V.-Pres. ge Life Ins Oo. . N. on hairman; entral | Union 
(0) a lst A ‘aaadoniee deposi ted): F. J. Lisman 
tN. Trust Co., depositary. V. 108, i 170, 378. 
7g, 578, 9433, 2528: v. “118, p. 1910 
Stock, all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000 
Par of shares, $100 each. Div. % on pref., paid. Feb. 1907, June 1908 and 
Nov.11 . Oncom., 2%, Sept. 1908. Sinkt king fund to retire first motes 
bonds yearly * 110 ~~ first 15 years, then at 107 & for 5 vears then 105 
next 5 years, 102% for 3 years, thereafter at par, is in default. V. 76, 
p. 345.—(V. 118, p. 1910.) 


COLUABIA NEWBERRY & LAURENS RR.—Columbia to Laurens , 
8. C., Stock, 000. Bonds were 6s, but reissued as 3s in 1900. 
kT, Soabituenten to amount of 40% of bonds being issued. Bonds issued. 

99,000; in treasury $11,000. last accounts had also outstanding 

59 600 5% non-cum. certfs. for po eoupons 





™ The I.-S. C. Commission on Nov. 4 1926 authorized the Atlantic Coast 
Line RR. 4 acquire control of the company by purchase of its wer age stock 
Year ending Dec.31— Gross. Net. OtherInc. Charges 
925 $597,541 $151, Se $12. 843 $121, 420 of. 280 
630, 9.893 481 127 022 5/353 
672,374 150°4 13. ‘555 =: 122053 1,950 
610,824 149'378 11,783 114,159 40:806 
Pres., P. * eandiad .-Pres., J. B. 8. Lyles; Treas., C. P. Seabrook, 
Columbia, ‘s. 


COLUMBUS & XENIA RR.—Owns from Cobumbes. ¢ Ons | to Kenta. C.. 
65 miles. Operated as a division of the Little Miami, is leased for 99 

years from Dec. 1869, tn connection with that road, to Fy Pittsburgh Cin- 
vionati Chicago & St. Louls, which pays 8% on stock The lease is cuar- 
sates by Pennsylvania RR.Co. Since Sept. 1913 the quarterly dividends 
e ae .- and. “ . Bas been 2 1-5%, making the yearly dividend rate 
— Dp 


CONCORD & PORTSMOUTH RR,—Owns Portsmouth, N. H.. to Man- 
chester, ae 82m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25.000: 7% on stock and ora. exp. Oper. by Boston & Maine, 


_ CONNECTICUT & PASSUMPSIC RIVERS RR,.—White River Jct., Vt. 
w Canada Line, 110 m.; 9 years Massaw'pp! Vaile 37 miles. 
Owes all the stock ($350. 500) of the Newport & Rich ‘ord R New- 
Vt., to Canadian line, 21 miles, operated under lease by Montreal 
Atlantic Ry. (Can. Pac. system), and guarantees its $350,000 Ist 30-year 
6% bonds dated Jan. 1 191 V. 91. v. 946. 


LEASE .—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 00 vears Rental is 6% per annum on the stock. 

The Boston & Main in 1926 leased that part of the road between Wells 
River Jct. and Newport, Vt., to the Canadian Pacific. V. 122, p. 2795. 


SECU RITIES.—Massawipp! stock receives same dividends as stock of 
teassee and $400,000 of It (not Pinoluded in the amount outstanding) 9 cr 
as part security for 4s of 1893. uf the $2.500,0U0 pref.. $700,000, 
$100. ,000 Massawippi Valley Ry. stock, was purchased Feb. 1 1910 ‘by the 

ermont Valiey.—(V. 122, p. 2795.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


AILWAY CO.—Owns from Girard Avenue te 
CONNEC NS s* oo Phila. to Chestnut Hill, ds m.; branches, 
.1508. Stock ——. 5.800.000; out 
825,350 owned oe, if 
er lease assigned to 0 thas ro byt 

i Feb. 18 a ee 00 Dividends 4% Pha A “DD. 

e a new list y Penn 

fo igitmadss 5g v.93: p 229, 1 Panes Boe. 810. CV. 119, p. 1063.) 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct 
to Brownsville, Pa., 15.68 mae branches and spurs, 6.75 miles; . 
22.43 miles (connecting Penn. with Monongahela y.): Incorporated. 
Penn. Mar. 11 1905. d to Penn. RR. until Jen. 1946 at rental equal 
2. 4% on cost of road, taxes, operating and maintenance charges, rental 
more than sufficient to pay interest charges and retire 
Dots through sink. fund at or before maturity. Sink. fd. $25. 
to call bonds in numerical order, but to be kept alive. V. 93, P..! 
Dec. 31 1925 $252,000 were outstanding and $755,000 were in sinking fund. 
Stock, $700,000. Controlled by or in interest of U. 8. Steel Corporation. 
Pres., W. H. Clingerman; Sec. & Treas., J. D. McCreery.—(V. 119, p.1063.) 


CONSOLIDATED RAILROADS OF CUBA, now. on July 28 1924 
in Cuba. Owns all the common stock of Cuba RR., substantially all J the 
common stock of Cuba Northern Rys., and all the capital stock of the 
Espirituano RR. The corporation has issued approximately 400, eed —— 
of cumulative 6% oye stock and 400,000 shares of com. stock ha 
par value. Only the com. stock has voting rights. Cuba Co. A... 67, 
189.5 shares of the Preferred stock and 243,927.5 shares of the com. stock. 
A few shares of the pref. and com. stocks remain in the treasury of Consoli- 


, terminat 


407. 
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RAILROAD COMPANIES 


Date 
(For abbreviations, &c.. see notes on page 8} 


| Mies 
Road | Bonds 


| 
Par 
Value 


Amount | Rate 


Places Where Interest and 
ee Dividends 


When 
Payable Are Payable 





Cupper Ran age, - Suet mortgage gold (see text) 
Copper Riv & Northwest— 1st M $50,000,000. 
Cripple Creek Central Commee stock 
Preferred stock 4% non-cumulative 
Cuba Railroad Co—Common stock 1,000,000 shares 
Preferred ztock 6% pop cumulative | $10, 000 ,000 - - - 
First murtgage gold $20,000 G.xc*&r* 
Impt & equip ment gold $12, ber “nile 
First lien and refunding Series 
do do Series B red 102. 
Equipment trust certificates— 
due $85,000 semi-annually 
Cumberland Ry & Coal Co—Ist M *§3.000 600 
Dayt ton | & & Michigan—Com stock (3% % gu To! Cinn) 
ed (8% guaranteed To! Cinn) endorsed 
ols Me UD 1911 red 102 
perces nion Ry—First mtge sink fun 
Beware RR—Stock Neg guaranteed 


General mer d FP.se 
rooke—tiocks 8% e Su Phila & AS i 


Delaw & Bound 
First consol mtge $1,800,000 gu Pep.sc*&r 


8 


Q0 90.00 30% e=y") 

SS3ZS SSZ 

OHHH OS BO 
_— 


cn 


aed 


338y33ng88 8 


= 











{ 


Oct 1 1949 
Feb 1 1950 
See text 
See text 


Old Colony Tr Co, Boston 
J P Morgan & Co,N Y 
Checks mailed 

do 


co” 
Lee 
R6 


23522355) 


S238228823 222232 
5 


0) 
\Checks mailed 
Royal Bank of Cen. NY 


do ts) 
National City Bank, N Y 
do do 


a's? 
oe be 


Ps 
a 





— Phim 


w 


~ 
for) 
O92Zu> 


Dec 1 1936 
Apr '27-Apr "30 
Oct 1940 

See text 

See text 

Jan 1 1931 
July 1 1949 
July 1 1926 4% 
July 1 1932 

Nov 20 '26 2% 
reed 1 1955 


Commercial Tr Co, Phila 
Montreal, Canada 
Cincinnati, Ohio 


do 
ZF Mergen & Co. 


T ewe Boe 
— 


- 
Nel 


Oo, N ¥ 


WOwWNIND eA 
=IOWKOWN OS 
NON PH -No 


11 W State St, 
Mech N Bk, Trenton.N J 


ooo moon cnesen~y Parcnern@ 
KK RQ KeR RARK 
3 “uKK ppp ou 


wf weet 
| 


z: 
rR ® 
> tats 600 
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dated Railroads of Ouba to be exchanged eventually for com. stock of 
Ouba Northern Rys. The com. shares of Consolidated Railroads of Cuba 
have been d ited with five voting trustees, of whom four are stock- 
holders and directors of Cuba Co. Voting trustees are: Guy W. Currier, 
Wacet C. Lakin, Horatio 8. Rubens, Jose M. Tarafa, and William H: 


REPORT .—For year ended June 30 1926, in V 
Year Ended June 30— 

Dividends on stock owned 

Interest 


- 123, 1500, showed: 
19 a36. gtry 





Total —" $2,654 896 
Adminisizativ e and general e xpe  Sipipieenian pci 55,003 


“$2 599 893 


$1,951,305 

72,563 
$1,878,742 
2,398,466 1,197,144 


~ $201,428 $681,598 


CE ES Se eee si lahat de 
DIRECTORS.—William H. Woodin, Horatio S. Rubens, Guy W. Cur- 
Lakin, Jose M. Tarafa, Percy A. Rockefeller, Richard B. 





Net income_. 
Dividends on preferred stock - 


rier, Herbert C. 
Van Horne and Edward J. Berwind. 


COOPERSTOWN ‘, CHAGLOTTS VALLEY R 
capital stock owned by Del. & Hudson Co. (V. 77, p. 
9.000 (87%) of 2 $307. 400 outstanding stock of 

nna Valley feke. Owns Hemlock Road 

which 1. m, are eR 


.-—Entire $45,000 
), which also owns 
ooperstown & Susaue- 
to Davenport Centre, 4.0] m., of 

ted; leases for 99 years from Apr. 15 1891 Coopers- 
town & Susq. Cooperstown to Hemlock Road, with branch to 
Cooperstown Sonn 19.75 mil 


COPPER RANGE RR. CO.—Calumet, Mich., to Mass City, with 
branches; total. 93 miles; side tracks, 41 miles. Lease Mohawk RR. to 
Gay, 15.84 miles, with branches, &c., 1.66 miles. Stock, $4,244,300, all 
owned by Copper Range Co. Bonds limited to $20,000 per mile ‘of main 
line and branches and $15, O00 = mile of me D 

Pres., William A. Paine; & Treas., Paine; Sec., J. A. Ack- 
royd, Boston.—(V. 114, p. 3359.) 


COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova, 
Alaska, on tidewater, through ng? C “or River Valley to Kennecott, 197 
miles. Kennecott Copper Corp. (V p. 1889) in Dec. 1915 acquired 
rs of the outstanding cooucttles. ‘ff 817° 40 stock and $23,020,000 lst M. 

5s.—(V. 118, p. 2308.) 

CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
& Colorado Springs RR. and Midland “ erminal Ry. through ownership 
of all their stock. 


Main line, Colorado Springs to Cripple Creek 
Branches and spurs 


Total system 


Reorganization (per plan in ay. he 1 201g, Vs "af p. 1542,) of the Denver 
& Southwestern. foreclosed Oct. 4 1904. 1461; V. 101. p. 1184 

The lease of the Colorado teas & ‘Cripple Creek District Ry. termi- 
nated April 22 1919. See that company. 


STOCKS AND BONDS.—Com. pooch, $2,500.000; 4% pee-cun. 
stock. $3,000,000; par of shares, $100. . 82. D. 1156; V. 85, p. 


BONDS.—$326,000 first mtge. bonds of the ee & Cripple Creek 
RR. Co., assumed and guaranteed by the Cripple Oreek & Colorado Springs 
RR. Co. and owned by Cripple Creek Central R a o. were paid during 
1918. The company still owns $319,000 of these 

DIVIS.— 07. %. ®. ae eM at ae te "W. 

m., %u-- 6 i> ae 15 See text 

» Becw 4 : ? See text 

In Feb. 1916 an extra dividend of 10% was yo with the quarterly 
1%, on common stock, both payable March 1. In . 1918 the common 
dividend was omitted. but the usual pref. dividends hes: 52 and 53, 1% 

» were paid Dec. 1918 and March 1 1919. 

A capital Nistribution (No. 31) of 1% was paid on the pref. stock Dec. 1 
1926 ‘‘out of funds heretofore realized from sale of capita] assets."” Thirty 
previous quarterly distributions each of 1% had been made from capital 
assets, No. 1 June 1 1919, and No. 30 on Sept. 1 1926. The present dis- 
— it is understood, will reduce the face value of the pref. shares to 


o- 


“48. 1919-26 
3 


REPORT .—For 1925 (Midland Terminal Ry. Co.), gross, $630,578; 
net loss, $153,108. Net loss is after charging $237,856 to depreciation on 


roadway and $112,044 to sinking fund for retirement of 1st mtge. bonds 
which matured Dec. 1 1925. 


OFFICERS.—Pres., A. E. Carlton; V.-P., 8 
Hartwell; Treas., A. 8. Gill. Office, Colorado prings.—(V. 1205 Dp. 5625) 


CUBA RAILROAD CO. (THE).—Incorp. May 1 1902. Owns from 
Santa Ciara, Cuba, to Santiago de Cuba, 356 miles; Marti-Bayamo San Luis 
line, 141 miles; Trinidad lines, 56 miles; 9 branches, 215 miles; total June 30 
1926, 769 miles. In Nov. 1915 purchased the entire $2,000,000 capital stock 
of the Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to 

,000, all of which was owned by Cuba RR.Co. This stock has been 
sold to Consolidated RRs. of Cuba. The stockholders on Aug. 22 1924 
authorized the nes urchase of the assets of the Camague oy, & Nuevitas Ry. 
and this ost tion was duly carried into effect. he Cuba RR. Co. 
assumed $4,000,000 bonds of the Camaguey & Nuevitas Ry., al! of which 
are owned by thee Cuba RR. Co. 


STOCK.—The stockholders on Ay ~ 1935 increased the auth. Common 
stock from 200,000 shares, per © oh ake res, no par value, 


500,000 shares of no par val ue being issued in place o the then 


mcer Penrose; Sec 


s 
existing 158,000 shares of $100 par value. The entire common steck ha 
been been acquired by by the he Consolidated _R Railroads of < of Cuba. 

“DIVIDENDS | (%) 19 1910 ° “33 “12 13 "14 14.15 fy *21-"26 
Preferred 3% 4% 5% 6 6 See 
Common (in cash) 


: 6 6 
Also on com. in com. stock in 1916, Jan., 20%; June, 25%. 
On Feb. 1 1918 paid a scrip dividend as 3% on the newt. stk, ‘redeemable 
interest pa _ 


on Feb. 1 1921, or earlier * . with 6 
annually Feb. 1; also 5 dividend of 3%. and 
be to Aug. 1920 oy . a.; Feb. 1921 div. was omi 
ents resumed in Aug. 1923. x when 3% was paid; Feb. 1 +23 te ‘a Feb. 1927 
ba t's! gomt-apnually- mR Ty due mq dy 1921 was callea for ». vment 
eb. Vv. 109, 1986; V. 110 
Dividewis on nD stock were KBs on March 31 1925 with a 
payment of $1 20 per share: on June 30 1925 paid $1 30 per share; Sept. 30 
1925 paid $1 50 per share; Dec. 31 1925 er $1 40 per share; March 31 and 


June 30 1926 paid $1 20 per share, Oct. 1 1926 paid $1 40 per share, Dec. 20 
ae paid $1 20 per sha 
ONDS, Vv. 88, 


re. 
&c. aay ~*~ , Bante application to list 86. p. 9 

451: os 8&9 Ree A PL. P- 38, 1253; in 1919 sold addit ay $1. Yo. 

08. B.. 2020 mprovement & eae. Wo of 1910 are limited 
wo Sie per , . pd Tesainne) owned. V.91,p. 588, 1253; V. 95. p. 175. 
The ist lien & ref. mtge. gold bonds, Series A and B. are secured 4 the 
pledge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) Ist Mtge. 74 % bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 
direct mtge. on entire property of Cuba RR. Co., and there will be pledged 
all of the Ist mtge. bonds and capital stock of the Ferrocarril Espirituano 
(Espirituano RR.), which is a well-constructed standard-gauge railroad 
approximately 42 kilometers in length, extending f:10m_ Sancti Spiritus nd 
the Port of Tunis de Zaza. Rise 


REPORT .— —For year r ending June 30 1 1926, in V: "123, 1] ». 1244, newed 


June 30 Gross Gross Interest 'Pref.Divs. Common Balance, 
Years— Earnings. Income. Charges. (8%) —— Surplus. 


3 
16,605,764 4,982,464 1,373,307 600,000 2,650,000 
9,511,046 6,422,828 1.477,308 600,000 3,950,000 
14,384,257 5,012,380 : .485,985 600,000 2,000,00 
.540,.272 600,000 
11,722,972 3,232,286 1 ,685.842 600,000 
OFFICERS.—Chairman & Pres., Horatio S. Rubens Sec., Wm. H. 
Baker; rag Thomas L. Clear. © orporate office, 83 Montgomery St., 
Jersey City, J.3 general offices, 3007 Grand Central Terminal Building, 


aan York; ite retary’ s office, 441 Lexington Ave., New York.—(V. 123, p. 
2650.) 


CUMBERLAND & PENNSY! VANIA RR.—Owns from Conierinad” 
Md., to Piedmont, ¥. Va., and several branches, 51 miles. Owned by the 
Genseltatten Coai Co., which owns all the $1,500,000 stock. The I. 8. Cc. 
Commission has placed a final ee of $4, 105,700 on the property of 
the compa oy as of June 30 1918. Pres. W. Watson; Sec. & Lreas., 
H. H. Warfield.—(V. 123, p. 1629.) ss. me 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jot. to yn aged Coal M N.S., and Parrsboro on the Bay of Fundy, 
32 miles; also coal acres, timber lands, &c. The Dominion Steel Corpora- 
tion late in 1010 arranged to segui uire the $1,000,000 stock, the ,000 6 
a a tee, for $3 as. for cate 7 ‘on iy - teed a issu 
ander a m oe or ure requiremen 

86,1485: V OF, Mt 


1629. 1766; p. 1583 Leased to Dominion 
Co. —(V. 17. es mL 
ay Tan & ICHIGAN Fes “yy oe. O., to Toledo Junc., O 
40.87 mil Leased m pereetes ty to Cin. Ham. & Dayton 
pan ede by Toledo & , aR... R 7 modified June 23 
1870. Rental is maintenance of Bh. Ba, “{interest on bonds and 8% 
on preferred stock and 34% on common. Guaranty on preferred ts 
secured by mtge. of 1871, but the pref. carries no voting 561 
; Be Mtge. of 1856 is held alive under mtge. of 1881. - 91, 1446, 
118. Status of stock and bonds was undisturbed b plan Pe 1916. 
by 4 ch B. & O. RR. took over possession, under lease, along with main 
line of Cin. Ham. & Dayton.—(V. 92, p. 526.) 


DAYTON UNION RY.—Union depot at Dayton, O. Used by Pennsyl- 
vania RR., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Dayton & Union 
RR. and Erie RR., under lease which provides that interest on bonds and 
other expenses be “divided ge them on train oom. Stock, auth., 
$500,000; outstanding, $321 , all common. B. McKeen, 8t 
Louis, Mo.; Sec., 8. H. Church, Pittsburgh, Pa bes 89, p. 1347.) 


DELAWARE RAILROAD CO. (THE) ae Maps Pennsylvania RR. ? 
Shellpot Crossing, Del., to Delmar, Del., 95. es; branches, Centr 
Md., to Townsend, Dei. 4. 98 miles; Clayean, Del., to Oxford, Md., 54. at 
miles; Seaford, Del., to Cambridge, Md.. 32.96 miles; Massey Md ee 
ot of Chestertown, Md , 20.52 miles; other branches, 7.22 a tak, 
rowlk to © Philadelphia Baltimore & Washington (which owns $2,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% op 
the ps & 2 eae stock dividend of 70% ‘cash divide Feb. & 1910; also a 
special or ee a 20% and 2 extra cash dividend of 5 


a ,551; other income, $45 746; charges, 
$57,515; dive. ( (8%), $406,262; bal., sur. $5,519.—(V. 118, p. 430.) 


«DPLAWARE & BOUND BROOK RR.—Bound Brook Junc. seems. RR. 
J.) to Delaware River, 27 .86 miles; to Trenton, 3.7 

SLB 

0 eare 


"17-20 
6 yriy 


, ow’ 


RR., 5 m.; tg pees miles. Total track 
and 4th tracks, si miles. In May 1879 leased for 


. 123.3 
Rental, $213. 107.50, paying interest and 





to ° 
stock .—(V. 81, p. 210.) 








Nov., 1926.] 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value (Outstanding % Payable | and Maturity Dividends Are Payable 
Delaware & Hudson—Stock $55,711,500 (text) __-__- ae eee $100'$42,868,100 9 Q— D "26 Office, 32 Nassau St,N ¥ 
Adirondack Ist M gold guar p & i end___Us.zc*&r 57| 1892 1,000 7 .000 4% gM ws Mort 194 42 3% ae do 
lst&refM BOD .069.000 5 8 f Bt Midéatined xe*&r*| 825) 1908 |1,000 &c| 39,000.000 4 M & N|Mayl1 1943 do do 
Convertible bonds gold redeemable text_-_-_---.--_-- ---| 1915 | 500 &c/ 13,903,350 5¢ \A & O/Oct 1 1935 do do 
DOCGS Cie RODE. 5 ine-ccccccvcccace Usm.c*&r* ---| 1920 | 500 &c| 10,009.000 7g |\J_ & D/Junel 1930 do do 
ld-year gold bonds red (text)_.__-- Usm.xxxc*&r* ---| 1922 |500&1000; 7,500,000 5% eiM & N/|Mayl1 1937 do do 
Equipment gold notes Series ‘‘A’’ due $265,400 ann coal Dl ineemannd 2,388 ,600 6 J & J\ToJan 15 1935 |Guaranty Trust Co, N Y 
United States Government note__..............-- andl BED locneseas 4 ,000 6 os & Gee 8 eee)’ lenéabéendandeceusansoe 
Bluff Polat Lond Tesprovement Co ist M . 1890 | 1,000} 300,000/ 4 |y & J\Jan 11940  |Office, 32 Nassau St,N ¥ 
n nd Improveme: g gu_-z aoe ‘ : n ice assau St, 
Utica Clinton & Fe welt mn RR first mortgage---- ---| 1889 1,000 800, 5 7, & July 1 1939 New York Trust Co, N Y 
Aibeny & oe uehanna RR first mortgage- - ------ ---| 1906 1,000; 10,000, 3%e\A & O/Apr 1 1946 Office, 32 Nassau 8t,.N Y 
Wilkes-Barre Conn RR Ist ee im mptn mtge (guaranteed 
jointly with Pennayivania RR)...........--- oon) 1997 |-cmaeess 2,186,000 5 M & N/May! 1947 do do 
oie Taper a westce Seance grat) =| HO Tiee Pee toes aks ies dais an loo wit ov, roofer 
aware Lacka estern—Stock aut eco! pede ’ A ct "26, est St, New Yor 
Bangor & Portland mortgages gold:-...-..-.._- =72|"$6"86| 100 &e 000 6g |J & J/1930-1936' do do 
DELAWARE AND HUDSON CO. (THE)—(See Map.)—Operates R. R. | (3) $1,000,000 Wilkes-Barre Connect: RR. Ist & Improv. 5s, due May 1 
lines from Wilkes-Barre, Pa., via Albany and Schenectady to Rouses Point | 1947 (principal and interest guaran jointly and on G0. by endorse- 
N.Y., near the Canadian line, with branches to Binghamton, Troy, Lake fess, | Ry yg RR. and Delaware & Bom FRR ati 'J ,000 
Placid, N. \., Rutland, Vt., and other a total of 905.62 miles (of + #2 Saretoes pt Guaranteed stock; bany & 


ints, 
which 330.16 owned in fee, 463.82 miles Neased 
ownership and 111.64 miles trackage rights. 
Steam Lines 


eesed or controlled through stock 





owned (330 m.) Miles. Lines Re these cos. Miles 

Oarbondale to Scranton ,Pa.,& br. 22| *Albany & 8 —_—— as dite 143 
LookoutJct. to HonesdaleJct.,Pa. 28 | *Rensselaer & Saratoga__....... 90 
Y .toJefferson Jct..Pa 22 | *Chateauga tI same Placid RR.. 79 
OherryVal.Jct.toCherry Val.,N.Y eH Other leased lines.............. 52 
y to Delanson. *Jefferson RE “(wasknaed encase 35 

susenutee Se Oresey ch Jet..N.¥ 10 Boston & Maine (trackage).-..-.. 37 
Saratoga to North Creek, N. Y_. 57 | Other trackage...............- 40 
Whitehall to Rouses Point, etc__138 —_ 
Other lines owned___..........- 18! Total operated Jan. 1 1926 ...906 


Second track, 371.42 miles; third track, 53.02 miles; pee track, 18.79 
miles; industrial tracks, yard track and sidings, &c., 673.89 miles 

Also leases Utica C ner & Bing? and Rome & Gintoe ORE. 44 miles, 
which are sublet to N. Ont. & V. 116. p. 1760, 2128. 

The stockholders on A 8 1925 approved the lease by the company 
of the Buffalo Rochester & Pittsburgh Ry. for a period of 999 years. Under 
the terms of the lease both the common and preferred stockholders of the 
Buffalo Rochester & Pittsburgh are guaranteed a 6% dividend during the 
duration of the lease. Application to the I.-S. C. Commission for approval 
of the lease was filed * rf 1926. V. 123, p. 575. Examiner averse to 
lease, compare V. 123, 2650. 

HISTORY. — Incorporated April 23 1823 as ‘*The President, Managers 
and Company of The Delaware and Hudson Canal ye ; name 
changed April 28 1899 

A ieading carrier of anthracite coal (V. 86, 913; 
All coal produced from the company’s mines is ‘sold at ee 
the Hudson Coal Co. (V. 89, 


105, 2093 

it ‘south to 
Pi 1449). The canal was abandoned and the 
he old “Gravi ty” 


cost off in 1898. road, built in 1829, was 
broadened to standard gauge and o oneness for regular sleties’ fu 1 . The 
companies taken in by merger inclu Adirondack Ry., Schen. & Duanesb. 
RR., N. Y. & Canada Ry., Cherry Valley Sharon & Alban bany RR. 

Tentative yaasoa. $95, 834.979 as of June 301916 V.116. 1648, 
a" ga - 117, p. 324, 1347; V. 119, p. 2406; V. 120, p. 205; By. aes 
p ri 


Allited Properties.—(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Wastevane Junction Ry Co. Greenwi sh & Jobnson- 
ville Ry. Co. Schoharie \ ‘alley Ry. Co. and United Trac. Co.; (6) one-half 
the stock owned; Wilkes-Barre C onnecting RR. Co. and Schenec. Ry. See 
list. of — &c., holdings. V. 106, p. 1893. Anthracite rate case, 
Vu 208. 2072; V. 102, p. 1357. 

The ssettnatiers in June 1925 approved the recommendation of the 
Managers to transfer to a corporation or corporations, all of whose stock 
shall be owned by The Delaware & Hudson Co., all or any of the anthracite 
lands and interest therein belonging to it and all or any real and personal 
property owned or controlled by it pertaining to the mining, preparation 
and marketing of anthracite, including the stock of subsidiary corporations 
owning properties of that nature, for such consideration in the form of the 
stock, bonds or other securities of the _—— corporation or corpora- 
tions, or otherwise, as the Board of Managers may deem adequate and 
advantageous.”’ 

The stockholders at a special meeting Oct. 25 1926 approved the extension 
of authority to the board of managers to transfer to a separate cor oration 
the company’s transportation properties and allied interests. The new 
corporation will be under Delaware & Hudson ow perp and the name of 
the Delaware & Hudson Co. will, be preserved. . 123, p. 2256. 

Albany & Susq. svwocknoiders were held by oigher i Federal courts to be en 
titled to the saving of interest effected by the refunding at 3% of the re 

d .000 of the $10.000,000 issue of Albany & OME, iE 
RR. Go. 7% bonds, increasing the yearly rental poe. Vv. 35 tg 
36: V . 80. p. 1174, 1362. 3343" V. 88. 938, 1499; V. Pao. 
. 00, 911. To April 1 1916, when the conversion stvilew 
expired, $3,556. A. & 8. bonds had been exchanged for D. & H. stock. 
See Albany & Susquchenne. 

Sinkt Fund he sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $8 670.501 from 1900 to Dec. 31 


1925, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
of coal lands in the Wyoming aad Schuylkill >. 
Divs.— « {%: "85. 3Y w ‘96. 97 Ww OO. * ‘06. ‘07 to Dec. 20’26 
Since 1886 __ 6 Tyearly 5 yearly. 7 wapety. 9yriy Q- et M2 4% 
BONDS, &c.—On May 12°1908 stockholders auchorized’s & Ret 
Mtge. for .000, bearing not over 4% int. and runsing 35 yes aed and 


subject to redemption as an entirety only at 107 % on any int. day, b 
May 11918. One per cent of the amount of ponds ey | is to 
to the trustee June | annually from 1909 to 1942, to be used to pure gee 
bonds or for improvements and extensions. Of the issue, $39,000,000 are 
outstanding in the hands of me pene. $10,000,000 are pledged and the re- 
maining $1,000,000 are reserv to retire a like face amount of rior lien 
bonds due in 1942 on . branch line. V. 86, p. 98, ee 1589; V. 87, p. 96, 
480, 1419, 1604; op- 847, 1541; V. 90, p. 51, ; V. 92, p. 186, 394; 
 & 86, Pp. 1s. 1700: 97, p. 1024; V. 98° p. i168. "1844; . 99, p. 48; 

The stockholders on Sept. 30 1915 authorized the issuance of $14,451,000 
20-year 5% bonds. which were offered to stockholders) The bords may at 

ition of holders at any time up to Oct. 1 1927 be converted into paid-u 
Shaves of Gaal ital stock at the rate of $1,500 bonds for ten shares o' f stock 
(with an ustment of interest and dividend). The entire issue, Due not 
a part, may be called for ogy ye at 105 and int. on any semi-ann. in- 
terest day on 90 days’ notice. but if so called during the powers Sate 
the bonds meee be converted ip to \-4 304 y age prior to such call day - 101, 
p. 773, 1092: 102, p. 800. 1044: V. 111 

The $10, 000. 000 7% securea ia bonds Pr 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10.000.000 Del. & Hudson 
lst & Kef. 48 of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 





—" 
“The Pa 500. ‘000 1 os 
as a whole only on 


war 5 

ayll 84 
Guarantees tnterent on $2, 

due May 1 1941. 
5 uipment Sunes 

cai to this yg J 
Government loan 11 


gold bonds due oes 1 1937 are yodeemedip 
3 at 105 and interest, and thereafter 

less for each 6 mos. from May 1 1932 to redemption ‘date. V. 114, Rs 

000,000 Rensselaer & Saratoga lst M 

112. ov. Ri. .2 1977 

‘issued Di 


1408. 


1 f stock 
7 ‘article on pege 3 and v. tia, p. 1470. 
- 692, 1851. 


REPORT .—For 1925, 4, vi 122, D. 2637 , showed: 1998. 
Transportation of mdse_$17,007,189 $16,314,917 $16,220,200 $15 1a 222 


Transportation of coal_. 17,772,850 


22, raed 428 
5, 


24°329,812 15,276,651 























Passengers. ........... 5, 752,360 2,388 4,999,972 4:723:005 
Miscellaneous ._._...-- »237 ,092 B37" 255 1,770,467 2,266,37 
Total oper. revenue_ $41,769,491 $45,012, eee $47,320,452 $37,823,256 
Maint. of way, &c___._- $4'713.894 $5,328,910 $4, 884 $5,140,223 
Maint. of equipment... 11,121,308 12,200, et3 13,114,203 11,590, 317 
ee ee on 609.370 574,2 "486.676 "626,017 
Transportation. ...._.. 15,499, 877 16,688, 330 19,366,915 16,085,687 
General, &c., expenses... 2 085,677. 1 "935.852 1,970,062 2,272.809 
Total oper. expenses __$34, 980. 126 $36,727,926 $39,352,240 $35,615,053 
Net earns. before taxes... $7,739,365 $8,285,062 $7, ,212 $2,208,203 
Other Income— 
Hire of freight cars____- $194,512 $595,409 Dr$262,635 Dr965.063 
Rent freight equipment_ 175,837 148,313 164,454 24,380 
Joint facility rents. __-_- 178,725 167 ,825 180,133 122,804 
Gross ry. oper. income $8, 288, 439 $9,196,608 $8,050,165 $2,490,334 
Railway tax accruals__. $1,136,746 $1, a if 180 $1,119,35 $932,416 
Uncollectible ry. revenue 3¢. 754 1,404 11,095 11,361 
Rent for equipment__-_- 58.331 76° 717 Pry 94 76,784 
Joint facility rents._.__ 374,165 362,543 384,029 356,923 
Net ry. oper. income. $6,715,442 $7,308,764 $6,450,026 $1,112,850 
Non-operating Income— vA 
Income from leased road $91,395 $91,389 $91,389 $101,832 
ie masa as atte sake ata | tee 
sc. non-o 8. pro ,265,865 ‘ , 45 ’ 
Dividend incomere oe 1'279'236 1.436.603 1,412'606 1,282,295 
nc. from fund. secs. an 
unfund. secs. & accts_ 516,672 293 ,207 285,300 336,559 
Miscellaneousincome.._. 2,186,009 1,795,565 1,511,192 1,981,245 
Gross income___._.-- $12,128,041 $13,171,393 $11,783,487 $4,893,606 
Deductions— 
Rent for leased roads__. $1,904,152 $1,855,034 $1. 843, S10 $1 836,949 
Interest on funded debt. 3,602,113 3,464,771 479,59 3,427,066 
Int. on unfunded debt_- 183,985 169,790 "160, 71 fs 70,602 
Miscellaneous ______-__- 1,530,082 1,864,422 ,587 ,667 34,990 
Net income_______--. $4,907,708 $5,817,376 $4,711,699 Joas8476, one 
OFFICERS.—L. F. Loree, Pres., N. Y. City; W. H. ‘Williams, ©: 


peqpody. N. Y. City, Vice-Pres.: F. £, Guest 
er.; 
. Davies, Treas.; 


J . Loree, Albany, V.-P. & Gen. 
Oe Sec.; . Coon, Sec.; W. 
troller, N: Y. City. 


F. W. 


us, Montreal, Resident V. -P.; 4 


‘Asst. to Pres. & 


Leamy, 
. E. Eppler, Comp- 


P. Board of Managers.—Chauncey M. Depew, Charles A. Fephody. Leonor 


, Cornelius Vanderbilt, Edward R. Harriman 


John T. 

C. Praze. Albany, N. Y.; William 
Henry De Forest, Oyster 

John W. Mettler, 
(V. 123, p. 2650.) 


Bay, N 
East Millstone, Ne 


DELAWARE LACKAWANNA AND vesTesn 
Operates main line from Hoboken, N 


—. aes & s¢ 


nes Owned— 
7 > "State line to N. Y. 
&S. to Nertsumberas SS eee 
Erie & Central N. Y.(V.96,p.202) 18) ° 


M 
line...-111 





Pratt, all of New York; iam 


Stewart, 
Williams, 


75 Coos 8. 


Office, 


-» Opposite 
with branches to anihracite ceaien, &c., viz. 
ties. Lines Leased (Concl. = 


E. H. Outerbridge, 
Plainfield, “N. J.; Robert 
Lyon Mountain, te 

eston, Scranton, Pa.: 
32 Nassau St., N. Y 


N BR. co. Cite). 
ew York rf 
(*see th ft 
Mues. 


*Oswego & Syracuse_........-.-. 35 


80 A Abeer, -4 Binghamton & N. Y-. 
ti 


ca 


‘Rit. of New & Susquehanne % 


81 


Bangor & » Pesmene Re 38 | *Valley Pa , ae 1 
~~. peepee Cl ORE. Beaman cascacesnce 31 
Lines Leased— (See each co.)— ce Be R. > | 
Py & Essex and LF drone. 176 Lines Controlied and Operated— 
4 oe Besaweane © ww esters...549 Lackawanna & Montrose RR... 11 
*Ca a & Susquehanna.-.....- oo 
Grams Raillr 8 8} Total epereses. ci son oc 


Tentative Valuation. —The T-S. C. Commission has 


placed a tentative 


valuation of $95,217,200 on the owned and $231,044, 442 on the used prop- 


erty of the company as of June 2 1918. 
hartered in 


HISTORY, &c.—O 


present title assumed in 


32, 1853. 
In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800, 000 
authorized stock, to act as selling Cy for the company’s coal in Pennsy 


vania, the raliroad age ay A 
See extra dividend below. also 
United States Su 
the Government hel 
violated the commodities clause of th 


Coal Co. A new contract was 


ng permitted to subscribe for its stock 
that company’s caption under Miscel. Cos. 
e Court on June 21 1915 in the sult brought 
that the company under the contract of Aug. 2 1 ‘ 
epburn Act and 
trust law (V. 100, p. 2114; V. 101, p. 17). in ite on a the D. L ‘ 
aS arra nged. , 47. 


the shermee n an 


-& 


gent... +7 100 cobeatie® to tae 18. oC. Conpnteten © 
Ry Ry. and the operation of its mines 


of ite coal 


plan for segregation groperttes 
owned, as distinct enterprises from its railroad properties 
the companv to issue $45,000,000 conimon stock 


in April 1921 euthorined 


The Comission, 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest an@ 
(For abbreviations, » 806 notes on page 8) Road | Bonds| Value |\Outstanding % Payable | and Maturity | Dividends Are Payable 
Del Riv RR & Bridge—ist M gaup &isf1%-GP.xc* 10} 1896 $1,000; $1,117.000 4a \iF & A/jAug 1 1936 Pa RR Ce, Phila & N ¥ 
Denver & Rio Grande Western— 
Sn SE Ee wwe Kil Dida ieoohaee RE . . .. nccilsdtdecduubieiadbucanhdosewekikeeubacdeh ween ow 
Pref stock 6% cum red 105 $17,000,000 auth___-__- ae a Be Be cn ddédccclghddtkccsbinnis  dhéhoadndedipecetacbeetunn - 
San a anes means Getce A. red (sans 26) Feat 105 text | 1934 | i100 eel 20:08:00 SS IF & AlAme 11966 |7272277722772722222222 . 
Equip ‘rust ifs due’ $300.00 annually. --3x% x* | 1923 | ~ 1,000] —3:600,000| 534 |M & S\To Mar 1 1938|New York 
of oid Denver & Rio Gran —_ 
First 000, _Us.xc*&r| {1,647| 1886 | 500 &c|v34,125,000 4 J & Ji\Jan 1 1936 National Park Bank,N Y 
seins Ba (42.060 pec ethey gold, Deneots| Lit] ak | VOGOl” Ssazo9o | 4G el sisen 1 199g [Nationa Park Banks ¥ 
I .xc*&r| ], 335, g une a . 
Hig Grande Western MP er, olay Seon zc* ' 699 1889 |1,000 &c| 15,190,000 4¢ \J & JiJuly 1 1939 auaeeey Trust Co, N ¥ 
t cons mtge redeem at par (see text) g_G.xc*| 699) 1899 |1,000 &c\y15,080,000 4g \|A & O/Apr 1 1949 rin ee NY 
Rio Grande Junction Ist Mtge guar------ Ce.xc* 62| 1889 1,000; 2,000,000 5¢ iJ & D/|Dec 1 1939 Seiden Coppell, N Y 
v-x-y Additional amounts held in treasury or by trust|ees De|c. 31'2|5. viz.: v/$1,445,000 ;|y $1,395, /000. 
| 
6 
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| 
ee 

















to be distributed as a out dividend. The stockholders on aay 21 193} 
authorized an increase of $45,000,000 in the capital stock and piso aperores 
me OOM ev ie pro: es to the Glen Alden 


$60.000.000 112 190. 
DIVIDENDS— (1909. 1910 to 920. 1921. 1089- 1098. 1924. ions. 
|. ff oie 70 20% yearly 16 17 12 


340 in 3° oe 20, 3% quar. and 2% extra; April 20, 3%; July 20 
; Oct. 
july 190¥ paia special cash dividend oS poeet applicable, if desired, 
to subscription of stock of new D. L. ‘oal Co. selling agency; also 
paid 15% stock dividend Aug. 2 1900, 0d, in Bee, ta 35% in 4% guar 
stock of Lack. RR. of N. J. 89.pD 724 V. 93, p. 1323: V. 94, p. 549. 
On Aug. 30 1031 seid 2 stock dividen 100%. oy. 113, p. 531. 
REPORT .—For 1925, “ 122, p. 2233, showed: 
Years ending Dec. 31— 








925 1924. 1923. 1922. 

CO i ceili an ah eed $17. 757,554 $23. 576, 436 $25,151,010 $14,294,191 
Merchandise freight._.._... 42,091,064 874 "085.3 37. 62.516 
(Si hap leaeir 13, O28. 673 ; 3 ‘600, oe 14, 185,914 13, rit 681 
Mail, express, &c_____- 10,157,766 9.675.427 9°814.686 104,956 

a ee $83,635,056 $86,727,184 $88,236,974 $74,622,344 
Operating income_____-_ $14,402,022 $15,328,663 $12,751,170 $6,046,287 
Coal department (net)...  __--.- Dr .164 ‘41 43 ,847 
Other miscell.income._. 6,608,530 5, 700,507 6,320,878 10,757,928 

Total net income__-___$21,010,552 $21,029,006 $19,072,466 $16,848,062 
Interest and rentals____ $6, 558. are $6,321,761 $6,068,514 $5,628,172 
Renewals & betterments ols oe ‘a ; 503 ,136 732 ,5¢ 
Miscellaneous debits_-- ors 122,814 11,425 
a ara i 1 1,821 754 11 gr Oe4 10,132,932 10,132,932 





Balance, surplus $1,693,564 $2,277,306 $2,245,069 $342,997 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Chairman Board of Managers, ay H. Truesdale; Pres. 
John M. Davis; V.-P. & Gen. Mer., E. M. Rine; V.-P. & Gen. Counsel. 
W. 8. Jenne : V-P.. P. J. Flynn; Sec. & ‘ens. WwW. G. Van De Water; 
Gen. Aud., . Ferguson; Compt., G. E. Hustis. 

Soldatiname. —_w. 8S. Jenney, Paul Moore, Wm. H. Truesdale, Geo. F. 
Baker, Jr., M. H. Dodge, => Winthrop William Fahnestock, J. F. 
Talmadge, Samuel Sloan, P. Pyne, Henry B. Spencer, Roy C. Gasser, 
Frank Rysavy, Clarence M. Wesokes Lowell R. Burch, Horace Havemeyer. 
Office, 90 West St., New York.—(V. 123, p. 2515.) 


DELAWARE & NORTHERN RR.—East Branch to Arkville, 38 miles 


Incorp. in N 4 1911 as a reorganization of a & Eastern RR., 
foreclosed int lan Vv. 23 te 588. — common, 51,00 ,000; 6% cum. 
ae. $2 per No bonds. The I.-S. Commission has 
p laced a final va uation rm ‘$1,417,210 on the BS of the company, 
as of June 30 1916. 

Pres., Andrew M. Moreland; Sec. & Treas., ioward Feist; Asst. Sec. & 
And., H. G. Eckert. Office, Margaretville, N. Y.—(V. 122, p. 2646.) 

DELAWARE Na RRR. & RR. & BRIG CO.—Frankford Jot., Pa., to 


Hadd 
Capital st a 300, 000" 0. all owned b Penn. RR., which guarantees 
nds, prin. & int., by end, and in April 19 had arranged to take a lease 
of the propert 7 pe ying aa rental » sum eq Squst > O% psy phn tanee one 


Pp. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 
oon peer. L but k's ix y bs » "1936-25 
odie y y 
—(V. 101, 3. sof Vv. 102, D. 1540: Vv. 106, . we 
DENVE AND RIO GRANDE WESTERN RR. CO. (THE).—Milea 
Road o and operated... -_ d the preceding: 
Oper. under trackage ouaten a 1.71) 
a nen 120| Narrow gauge only___.__.____ 864 
Total operatea_____._...-.-. 751 


HISTORY .—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
& Rio Grande RR. 

wo a Ed 1922 a receiver was gouemness for the Denver and Rio Grande 
System by the U. i(trict Court for Colorado in suits to 

pee] the Ist as ref. mtge. and the adjustment mtge. of the Denver and 
Rio Grande RR. Co. (the old Denver comgeey. and there were transferred 
to the receiver at the same time cash and cash items and ond carats pro ies 
of the Denver and Rio Grande Western RR. Co. concernin 1B which dieputes 
as to whether or not they were subject to the lien of said mortvages. 

On Sept. 18 1924 final decree was entered by the court and on Oct. 29 
ise6 the properties constituting the Denver and Rio Grande Western RR. 
were sold at public auction and were purchased by representatives 

the See managers under the reorganization plan. The. 
[we pay afterwards assigned all their rights to the rail company. 
id sale was confirmed by the court on Nov. 20 1924 and at 12:01 a. m. 
on Dec. 20 1924 the railroad company resumed on and operation 
of the property. 
BONDS .—Refunding & Impt. Bonds.—To be secured by a mtge. which 
will be a lien (subject only to existing liens of underlying bonds and to liens 
—* to which after-acquired perties may be acquired) on all of the rail- 
a eee and equipment of the new co., inclu its interest in ter- 


perties, and such securities and (on) after-acqu roperty as th 
reorganization managers shall determine. Bonds may be issued ed in Ml te 
series, on same or different dates ane bearing same or different 
rates of int int. and other provisions determined by directors at time of issuance. 


The mortgage the ref. & impt. bonds shall authorize the issue 
thereunder by the new company of such Fo ood O00 amount of bonds, at any 
one time oumpantes. not ex . a8 determined by the 


Of the bonds so autho there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of under! bonds (now $81,112 ) from time to time outstanding. 

The I.-S. Commission on Nov. 1 1924 authorized the company to issue 


sold at ng} hese than m pet and interest. The bonds will be designated 
series *‘A, ll be da Oct. 1 1924, will bear int. at rate of 6% per annum 
will be een in whole or in part, on or after Oct. 1 1934 as 107 Wand 
int., and will mature Oct. 1 1974. 


Gen. Mtge. Bonds.—Limited to the total authorized amount of not ex 
ceeding $30,000,000, maturing Aug. 1 1955 and bearing 5% int., pa ee 
semi-ann. from Feb. 1 1924. Bonds will be secured by a mortgage su 
and subordinate to the ref. & impt. mtge. and co-extensive ees as 
to proverty and rights covered. 

he general mortgage will contain further preveaes to the effect that 
(a) general mortgage bonds shall be redeemable, all or part, at any time 
at 105 and interest; (b) new company shall pay, on or before May 1 in 
each ah so long as any of the general mortgage bonds shall be out- 
standing, an amount equal to 1% of the maximum amount of general 
mtge. bonds at any one time issued and cutmaaeng. ent such payments to be 
required to be made only out of net income for the pr calendar 
year (but to be cumulative) as a sinking fund, to be applied to the purchase 
at not exceeding redemption price, of gen. mtge. bonds, all bonds purchased 
or called for the sinking fund to be kept alive and the interest paid thereon 
from time to time to be added to sinking fund and applied in same manner. 

The reorganization plan as modified pee that ‘‘Until Feb. 1 1929 the 

en. mtge. bonds shall be income bonds, cumulative from Feb. 1 1924, to the 

ull extent of 5% per ann.; the payment of the int. sporuin on the gen. 

mtge. bonds for the period from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been earned by she new company; 
but if earned and available, whether prior to Feb. 1 1929, or thereafter, the 
int. on the bonds accruing during such 5-year period ( includ accumula- 
tions, if any), shall be paid to the extent that in the reasonable discretion 
of the directors of the new eomanne such payment is not inconsistent with 


due regard for the protection of the ae a of the aoe company and the 
maintenance of efficient service thereo ommencing Feb 929, —. 
,: n the gen. mtge. bonds accruing from and after that date shall be 

ed charge of the new company. 

No interest pomeente were made on May 1 1925, Nov. 1 1925, May 1 
1926 or Nov. 1926 


The directors on March 30 1926 authorized the payment on May 1 1926 
of the full amount of the sinking fund under the general mortgage for the 
two-year period ending Dec. 31 1926, amounting te $596,160. 


STOCK .—Preferred Stock.—Authorized, $17,000,000 (par $100). En- 
titled to receive cumulative dividenas at the rate of 6% per annum, payable 
qeerteriy Dividends on the pref. stock shall accrue from Feb. 1 1924. 

edeemable all or part upon 30 days’ notice at 105 and dividends. 

The reorganization plan provided that a preferred stockholders’ com- 
mittee, consisting of three members, shall be created. The members shall 
hold office for 5 years. The pref. stockholders’ committee at any time when 
as many as four quarterly dividends upon the pref. stock (whether or not 
consecutive) shall have accrued and be unpaid, may, and at the request in 
writing of the holders of record of at least 10% of the then outstanding pref. 

stock shall, appoint an accountant familiar with railroad affairs, a banker 
and a man of experience in practical railroad work, who shall be. given full 
access to the booxs and accounts of the new com any and of its subsidiaries, 
and also to the books and accounts of the Utah Fuel Co. Such appointees 
when so required oy tne vref. stockholders’ committee, shall report their 
opinions and conclusions concerning the propriety of declaring dividends 
upon the pref. stock and the pro availability of moneys therefor, and their 


























$3,000,000 ref. & impt. mtge. 6% bonds, series “‘A”; said bonds to be 


epinions and conclusions as to the carrying out of tne policies prescribed for 
the new company 

Common Stock. y rhe common stock possesses full voting rights. The 
reorganization plan oe! y- for the creation, p eee a voting trust. of equal 

eficia] interests in the common stock, pe vested in the Missouri 

Pacific and the Waters Pacific, each of wate owns 50% (150,000 shares) 
of such beneficial stock interests. 

REPORT .—For 1925, in V. 122, p. 2638, showed: 

Ceateien ee a 1924. 1923 1922. 

ng enues— 

2. rae 26,062,655 25,107,743 25, 886 25,036,212 
P: ivtinegseandene 4,879, 5,151,130 5,789,354 w d 
Mail, express, &c_.-...- 1, ¥ 1,921,894 2,553,032 864,858 
EE ha wckmacmws J 795,191 890 ,296 833 ,507 
Joint facility ......---- 42,024 35,600 44,926 ,392 

Total oper. revenues. 33,629,463 33,011,558 34,587,496 33,350,593 

ating Erpenses— 

Maint of way katruct.. 5,742,197 6,128,432 5.534, 4,997,381 
Maint. of equipment- -- .948,303 151,008 9,653,291 7,570,119 
tl pee a a 52, 615,70 591, 543 ,647 
Tra SE csctanee 10,835,670 11,378,447 12,698,471 11,615,142 
Miscellaneous operations 623 .420 574,4' 669,891 618,623 
es ee eka ew 1,042,650 1,034,556 1,015,083 998,407 
Transp. for invest.—Cr-_ ,269 291,156 132,210 38,513 

Total oper. expenses_._ 24,794,249 28,591,457 30,030,669 26,304,805 
Net revenuefrom oper.. 8,835,215 4,420,101 4,556,827 7,045,789 
Tax accruals __.-.--..--- 2,316,092 1,986,335 J 130 1,830,015 
Uncollectible revenues__ 7,385 9, 8,137 7,706 

Total oper.income._. 6,511,738 2,423,929 2,663,560 5,208,068 

Non-operating Income— 
Hire of fr’t cars—-rects__ 1,415,882 1,550,614 2,039,970 1,614,654 

Rent from equipment- _- 152,995 163 ,328 153, 137 490 
Joint facility rent income 56,252 432 024 434,837 423 ,874 
Miscell. rent income- - -- 72,759 72 58,807 49,035 
Misc.non-op. phys.prop. 15,406 147 18,154 16,270 
Income from unfunded 

securities & accounts. 90,759 62,681 48,482 64,431 
Miscellaneous income_ -- 510 409 347 270 

Total non-oper..ncome 2,204,563 2,282,576 2,754,184 2,306,026 
Gross income... --..----- 8.716.301 4,706, 5,417,744 7,514,094 





















































54 RAILWAY STOCKS AND BONDS [Vox. 123. 
= == —— =— = 
RAILROAD COMPANIES Miles| Date Par Amount Rate When  § Last Places Where Interest and 
Wor abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
Denv & Salt L RR—Stock $1,750,000_.--...------ seek cites $5 $583,515 OE leoasencclasocesssnlhs dlvantenbiiernentbaied> 
Receiver’s (ist lien) ctfs ($1,500,000 g call at par_- a FC Pe 859 468 6¢ "i } $e ere eee ee 
lst M $35,000,000 gold redeem 105.___Ba.xc*&r*| text) 1913 |$,£,fr.&c| 3,641,000 5 M & N May! 1943 May 1915 coup unpaid 
Do cash int: 3%, 3 yrs: 4%, 1 yr; then 5%-_--x| text) 1913 |$, £, &c| 4,427,000} 345 |M & N May! 1943 do do 
Do_ cashint:4 yrs,1,2,3&4%,r , then 5% _x text} 1913 |$, £, &c| 1,734,000)1-2-3-4-5|M & N Mayl 1943 do do 
Adjustment (income) bonds $2, “eae pSeele ---| 1913 $1,000) 2, ,000|\Upto5%\iM & N May! 1943 New York 
| Na ho notes 38 0 000 ont ond 10} apace ey oor 1915 |1,000 &c 217,000 6 F &A15 Feb 15 1917 Prin. and int in default 
Or # ties to s: un niza n, s\ee 3 
Ronver Ua Torm Ryle M non 106 beg 19 cont OF 5,398) 1914 1,000; 4,000,000 4% 6M & 8S Mar! 1964 Cont & Com Tr&SB ,Chie 
oines ort Dodge—See nneapolis 1 
Det Hilisdale & S W—Stock 4% rental N Y C RR GB)... | 100| 1,350,600 4 , & J July 1926 2%\|Farmers’ L& TrCo,NY 
| 
| 
| | 
. 
| 
aed | 
| 
2 oe 
i | 
| | | | 
Deductions— 5 ‘ . |. Income Bonds.—Authorized $11,000,000; due 1960. Secured by an 
Hire of freight cars— nants acne sees. _— income mortgage, which shall be a lien on all of the property of the new 
ccctcwwee « 1,563,526 1,583,938 1,837,359 1,546,402 | company covered by the new first mortgage, but subordinate thereto. 
Rent for equipment_-___ 33,140 29,628 47,914 104,427 | Income bonds will bear int. from such date as may be determined by 
Joint facility rents____- 181,417 171,246 74,863 174.805 | the reorganization committee, but not later than Jan. 1 1927, at the rate 
Rent for leased roads___ 107,301 13,223 447 ,212 425,609 | of 6% per annum, pereite only out of the net income of the new company. 
Miscellaneous rents_-___ 1,021 964 1,111 1,029 Income bonds shall be preferred to the extent of interest at the rate of 6% 
Int. on funded debt____ 3,619,230 5,321,926 4.974.658  4,835.440 | over the stock and the directors shall authorize the distribution and pay- 
Int. on adjust. mtg.bds. _____- 677,419 00.0 00.0 ments on account of interest on the income bonds of 75% of the net income 
nt. on unfounded debt_- 18,846 74,422 52,805 55.588 | of the new company for any fiscal year within three months after the 
isc. ineome charges__ 30,756 38,458 36.739 39 258 | close of such fiscal year, which 75% of net income shall be cumulative 
Income applic. to sk. fd_ 298,080 253 ,064 261,500 260,962 | as a charge in favor of the income bonds and as against the stock. Interest 
Tne. apelie: tered caus. on the income bonds if earned and ere at all, will be paid only in 
Eg INS prea 300,000 310,000 ee multiples of 1% of the then outstanding income bonds, and smaller frac- 





Balanee, sur. or def__sur2 562,986 def4 167,784 def3,356.410 def629,428 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly.) 


OFPICERS.—Chairman, William H. Williams, New York; Pres., J. 8. 
Pyeatt, Denver; Sec. & Treas., Rawson F. Watkins, Denver; Gen. Mer., 
Irvin H. Luke, Denver; Gen. Aud., Edward R. Dickerson, Denver; Asst. 
Sec., J. P. Howland, New York. 


Directors.—Alvin W. Krech, William H. Williams, W. W. Aldrich, T. M. 
Schumacher, F, H. Ecker, Matthew C. Brush, John J. Raskob, New York 
L. W. Baldwin, St. Louis J. 8S. Pyeatt, Denver. 


Offices, 120 Broadway, New York, and Equitable Bldg., Denver, Colo. 
—(V. 123, p. 2515.) 


DENVER & SALT LAKE RR —Incorp. in Colo. Dec. 1912 and took 
over as of May 1 1913 (per plan, V. 95, p. 890) the Denver & Northwestern 
& Pacific Ry., foreclosed. V.95, p. 1683, 1603, 1331; V. 96, p. 135, 1296, 
1364. Leases Northwestern Terminal Ry., Denver, till Jan. 1964 See 
that company belew. 

Mileage operated: Denver to Craig, Colo., 255 miles; Steamboat Springs 
to Craig. 41 miles. 


The I.-8. C. Commission has placed a tentative valuation of $14,996,000 
on the preperty of the company as of June 30 1919. 


RECEIVERSHIP.—On Aug. 16 1917 Pres. Chas. Boettcher and W. R. 
Freeman of Denver were made receivers. V. 105, p. 818, 1419. 


Default having been made on interest payment due May 1 1916 and semi- 
annually thereafter on the 1st mtge. 30-year gold bonds, the bondholders’ 
committee in 1917 urged deposit of the bonds. Committee: Edward R. 
Tinker, Chairman; George H. Burr, Gerald Hughes, L. C. Phipps, Eugene 
, @ *® 1 hayer and Herman Walleck, with Charles D. Makepeace, Secretary, 
115 B'way, N . Depositaries, Seaboard Nat. Bank, New York, and 
International Trust Ce., Denver. 

Default eceurred Jan. 1 1918 on N. W. Terminal bonds and a 
committee was organized; see that co. below and V. 108, p. 26: 


Committee for Adjustment Bonds.—8S.M. Perry, Chairman; W. M. Bond, 
R. M. Perry, with R. M. Perry, Sec., Denver, Colo 


Depositaries.—International Trust Co., Denver, Colo., S 
Trust Oo., New York. — oon ee 


Reorganization Plan Dated July 15 1925 (V. 121, p. 835). 


The l— eutlined below is promulgated by Gerald Hughes, Chairman, 
Alexander Berger, and Lawrence C. Phipps Jr., reorganization committee, 
and has been adepted and approved by (1) the committee representing 
holders of Ist mtge. 30-year gold bonds, and (2) the committee repre- 
senting holders of the 5% 30-year adj. mtge. bonds. 

The plan was declared operative as of Nov. 20 1925. 


What the Reorganization Plan Is Intended to Accomplish. 

(1) The prempt foreclosure of the first mortgage and adjustment mort- 
gage of present company. 

2) The termination of the receivership as soon as this reorganization 
erg) or > elimi sor f the $ 

ee nation of the $10,514,000 Ist mtge. bonds and the $2,- 
008 008 adj. bends now outstanding, with all unpaid interest thereon, 
and in Meu thereof the issuance by the new company of income bonds 
and stoek in the amounts set forth in the plan. 

(4) Phe creation of a new first mortgage by the new company, and 
the authorization for the immediate issuance of $2,500,000 Series A new 
Ist mtge. bends and of $3,600,000 Series B new Ist mtge. bonds. 

(5) ‘The transfer to the new company of such property as is contemplated 
by the plan and the creation, authorization and issuances of the bonds 
mortgages and stock provided for in the plan. , 

Bonds and Securities which May Be Deposited under Plan.— a) 1st mtge. 
30-year geld bonds (with May 1 1915 and subsequent ae. § (b) 0, 
30-year adj. mtge. bonds (with all unpaid warrants and coupons attached). 


Securities to Be Authorized by New Company. 
New 1st Mige. Bonds.—Unlimited as to the total authori 
unless the committee should limit the amount, but under gt eek nem 
to be less than the aggregate of the Series A and Series B bonds presently 
to be authorized. Bonds may be issued from time to time in separate 
series, to be dated and maturing on the same or different dates, bearing 
the same or different rates of interest, and each series (except Series A 
and B) may be of such principal amount, be redeemable in whole or in 
part, at times, on notice and premiums, and with such conversion privileges 
and other provisions as may be prescribed in this plan or determined b 
the direetors of the new company at the time of the authorization of eac 


prmneaive 


es. 
Series A shall be for $2,500,000, maturing 1950, bear int. at rate of 6% 


per annum, payable semi-annually; denom. $1,000 ; 
on any int. date on 60 days notice at 105 A int. Se ee Se 
Series B bonds shall be for $3,000,000, maturing 1950, bear int. at rate 


of 6% per annum, payable semi-annually; denom. $1, . 
Part, on any int. date on 60 days notice, at 105 ot ine a 





tional net income available for such interest shall be carried forward and 
added to similar available net income for the ensuing year or years, and 


| to be applied to the payment of interest on income bonds. 


Income bonds shall be red. in whole or in part on any int. date on 60 
days notice at 102% of the ~~ 2- plus the fair amount of any unpaid 
installments of interest which may be due thereon at the time. Income 
mortgage shall also provide that series of new Ist mtge. bonds other than 
Series A and B shall not be authorized or issued until notice is given to 
the holders of income bonds, and not then if 60% or more of the out- 
standing income bonds shall in writing notify the new company of their 
dissent from and disapproval of the issuance of such proposed es of 
new list mtge. bonds. 

Stock.—All of one class; shall possess all voting rights and shall consist 
of 50,000 shares, or such other number as the reorganization committee 
shall determine, and which shares shall have such par value or be without 
par value as the reorganization committee may determine. 


Treatment of Deposited Securities. 


(a) 1st Mtge. Bonds.—¥For each $1,000 of 1st mtge. bonds accompanied 
by May, 1 1916 and all subsequent coupons, the holders of such bonds or 
certificates of deposit therefor, shall receive at their option either: (1) Upon 
payment in cash of $200, $200 of new Ist mtge. bends, $1,000 of new in- 
come bonds, and 2 shares of new stock: or (2) without any cash payment, 
$666 2-3 of new income bonds and 1 share of new stock. 

(b) Adjustment Bonds.—For each $1,000 of adj. bonds, accompanied 
by all warrants or coupons appurtenant thereto, the holders of such bonds 
or certificates of deposit therefor shall receive: Upon payment in cash 
0 3$200, $200 of new list mtge. bonds and 5 shares new stock. 

Failure on the part of any holder of adj. bonds to pay the above amount 
of $200 in cash will disentitle such holder to any participation under this 
plan, and the holders of the adj. bonds or certificates of deposit therefor 
will aw no shares of the stock of the new company, nor other securities 
hereunder. 

Holders of lst mtge. bonds and adj. bonds or certificates of deposit 
therefor will be required to pay 10% of the total payments required of 
them on sgecating to the plan and not later than Sept. 10 1925 (to be 
returned if the plan shall not be declared operative) an additional 30% 
of the total payments required of them within ten days after the plan is 
declared operative, and without further notice, and the balance of the 
total payments as and when called for by the reorganization committee 
after the plan shall have been declared operative. 


New Company Organized.—The Denver & Salt Lake Ry. Co. was in- 
corporated under laws of Delaware on Nov. 3 1925 to acquire the property 
of the Denver & Salt Lake RR. under reorganization plan outlined above. 


NOTES.—On Nov. 11 1925 $600,000 Ist mtge. 30-year 5% gold bonds 
dated May 1 1913, with Nov. 1 1916 and subsequent coupons attached, 
were sold at auction for $100,000 for the account of the Empire Trust Co., 
trustee, for $300,000 2-year 6% collateral gold notes. 


REPORT.—For 1923, gross, $2,804,172; net oper. income, $67,395; other 
income, $25,431; int., rentals, &c., $162,360; bal., def., 534. 
For lafest earnings, see ‘‘Railway Earnings Section’ (issued monthly.) 


OFFICERS —Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 123, p. 2388.) 


(THE) DENVER UNION TERMINAL RY.—To take over the Union 
Depot & Ry. Co. (V. 71. p. 343) and extend and improve the So ay er 
terminals at Denver,Colo. Stock $30,000, equally owned by the Union Pa- 
cific, Denver & Rio Gr. Western, Colo. & South., Chic. Burl. & Quincy, 
Atch. Topeka & Santa Fe and Chicago Rock [sland & Pacific which 
guarantee the bonds ($10.000.000 auth. issue), of which $4.000.000 were 
sold to Union Pacific V. 106, p. 2756; V. 97. p. 1024, 1115: V. 98. p. 762: 
V.99, p. 406. The I.-S. C. Commission has placed a tentative valuation of 
$3,816,000 on the owned and used property of the company as of June 30 
1917. Pres.,J. H. Bradbury V.-P.,G.H. Martin Treas., J.C. Houston 
Mer., J. Keating Sec. & Aud.,C. R. Hines. (V. 122, p. 3207.) 

DES MOINES UNION RAILWAY CO.—ORGANIZATION .—Incorp. 
in Iowa on Dec. 5 1884 to operate railway terminal property in Des Moines, 
Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by owners and by 
Chicago Great Western RR. Co. and Chicago Burl. & Quincy RR. Co. 

Owns 4.225 miles of terminal main track and 24 389 miles second main 
track and sidings and bridge across Des Moines River. 

BONDED DEBT.—$671,000 first 58. dated Nov. 1 1887, due Nov. 1 
1917. These bonds are owned by Wabash Ry. Co. and Chicago Milw. & 
St. Paul Ry. Co. 

CAPITAL STCCK.—Authorized, 
par, $100. This stock is owned by 
waukee & St. Paul Ry. Co 


2.000.090: outstanding, $400 .000; 
abash Ry. Co. and “hicago Mil- 


J. E. Taussig, Pres., St. Louis, Mo.; J. T. Gillick, V.-P., Chicago; T. 8. 
Ford, Sec.; C. H. Hueston, Treas., Des Moiues, Iowa. 
Des Moines, Iowa.—(V. 112, p. 1617). 

DETROIT CARO & SANDUSKY RY.—(V. 121. p. 2269.) 

DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
lanti to Bankers 
8. Ry. (now N. ¥ 


General office, 


Micb.., 


65m. Leased In tuity in 1881 to L. 8. & M. 
Cent. RR.); rental, Joo 4 


$54 % on stk.(V. 106, p. 601.) 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations &c., see notes on page 8) Road | Bonds| Value ng % Payable | and Maturity | Dividends Are Payable 
Detroit E anion a + $2,000,000 auth $100) $2,000,000|/See tex J 2 1920 
ckinac ommon s au a oe 2, x LST an 21 2%/H K McH N 
stock non-cum $1 ,000 000 auth (V 74, 'P 629) - - a 8 2 100 950,000|/See text|_....___ Jan 3 1921 3% do wags — 
“First lien 3. iS Ss ome Gxc*;} All | 1895 1,000} 1,500,000 4g \|J & D/jJunel 1995 IP Morgan & Co. NY 
po Mariage bonds ' $1.75 50.08 re a ead 4. Orcs] ‘2'72| 1911, | 1.000] 18:000-000| 45 gle & Rianmed 1895 wane 
ro Vv wooed st gu en xc > ’ ° A 44% e2\M & N/|Mayl 196 Offi f 
Detroit ol & Ironton—Common stock 500 .000- acon aie 100} 6,500,000) _____ " 4 PE - 4 OES a Office of Treasurer, N ¥ 
storie P&G) nag cum 4% & partic $6.000-000-|, 6-53] igia | a.Am| S8is‘bbo| Be |s alMMar T iosa- Now Work tran Go 
ee Gs Un ct. dentin meinen tabetha o . ’ . 
Toledo-Detroit RR ist & Ref gold bonds_________- 22) 1915 1,000 376.000 5g iM & § Sept 1 1940 Com GTr& 8 Bk, Tol, O 
moment old notes due $25,000 J & D callable. out in 1,000 25.000 5% |J & D/To June 1 1927|New York Trust Co 
° o due $56,300 annually__......-- ---| 1920 100 506,700 6 J _& J\To July 15 1935 Ruaranty Trust Co, YY Y 
do do due $37,500 annually___------- —):. Se 112,500 6 May o May 1 1929|U S War Departmen 
U 8 Govt notes due $100, 000 SS ~ sah Soe ---| 1923 | 100,000 4110 000 6 F & A|To Mar 1 1930\/Farmers L & Tr Co, N Y 
Det & Tol Sh L—Ist M $3,000,000 g ge. ,- -Ba.n0"ts 48 1903 1,000 d .000 4g |J° & JiJan 1 195: Bankers Trust Co, N ¥ 
> y me gels notes due $33, 400 . ee woe] SEED lecorcess ,000 6g |J & J 15/To Jan 15 1935|Guaranty Trust Co, N Y 
Bab &s . ze ochaway. Stock 6% rental 0 years___- ek alicien 100 150,000 6 A & O|Oct 1926 3%/143 Liberty St, New ‘York 
oux — no ntral— 
D aluth nis vont owe woos ze&r| 538) 1887 |1.000 &c) 8,151,000 5 A & O/Oct 1 1937 Office Empire Bldg, N Y 
ulu ssa orthern— 
General spertgnge Ay? eS f. ges 5 ee Nxc*} 361) 1906 1,000} 7,345,000 5g |J & J\Jan 1 1941 Company's office, N Y 
Buluth Balpy nipes— wee Dul Win & Pac 
Oyjuth : So Sh & rade tbl en M__Ce.zc* 130) 1885 1,000} 1,077,000 6 A & OJApr 1 1935 64 Wall St, New York 
Du South Shore & Atlantic oath g..Ce.xc&r 594| 1887 1,000 816,000 5g |J & Ji\Jan 1 1937 do do 
Viren consol mtge gold interest guar___Ce.zc*&r 594) 1890 1,000} 15,107.000 4¢ iF & Al\Aug 1 1990 New York or London 
Income corsitenses held by Canadian ary reer z cael Gt iwacnbenn ° .000 | ¢ey Awe. Matured Held by Canadian Pacific 
Equip trust gold certif Series ‘‘A"’ due ann... ---| 1924 1,000 352,000 5¢ \F & A/To Aug 1 1934|/Miuneapolis Trust Co 
| 
| 























DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
souuvet control of the Detroit Toledo & Ironton RR. on July 9. 1920 by 
bende and th for cash of ee 98% of the Adjustment Mortgage 
and the Pref. and Common st«c The price paid was for each 

000 bond and $5 and $1 poe, sect share of the Pref. and Common stock 


wey s: 111, 492 

respect Commission 4, May 1921 authorized the quungeny to con- 
struct ; ‘“Tanhuoe inane steam railroad, approximately 15 miles long, ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detroit. The 
company was authorized to issue $1.000.00 capital stock for the purpose 
of building the road.The I.-S. C. Commission on Oct. a 1926 authorized 
the company to issue $2,972,200 capital stick. V. 123, 2256. 

The I.-8S. C. Commission on Aug. 1 1924 authorized Pine company to 
construct a line of railroad extending from a connection with the line of the 
Detroit Toledo & Ironton RR. at Malinta, Henry County, O., in a northerly 
amd northeasterly direction eronee Henry and Fulton counties, O., and 
Lenawee and Monroe counties to a connection with the Ironton 
at Durban, Monroe County, Mich., a distance of approximately 55.71 miles. 

Authority was also granted to issue an initial series of $7,500,000 Ist 
Mtge. gold bonds, Series ‘‘A,’’ 5%, for cash at par for the purpose of pro- 
viding funds for the proposed construction. 

The company has applied to the I.-S. C. Commission for authority to 

uire control of the Detroit Toledo & Ironton RR. and the Toledo- Detroit 
k , through the purchase of 63,763 shares of common and 59,325 shares 
of preferred stock, that being a majority of all stock outstanding. Com- 
tte V. 121, p. 2399. Examiner recommends denial of lease. V. 123, p. 


DETROIT AND MACKINAC RY. CO.—Owns from we 4 C Coy, aie. 
te Cheboygan, 196 miles; Au Sable division (formerly A. S. R.), 
60 m.; Rose City Branch, 31 m. : Prescott Branch, 12 m. 
15 m.: Au Gres Branch, 8 m. Alabaster Branch, 4 m. Hillman Division, 
Alpena to Hillman, Mich., 23 m.: Rogers City Bran ch, 14 m. Rockport 
Branch, 14 m., total Dec. 31 1925, 378 m. Henry K. McHarg and asso- 
ciates control. 

The I.-S. C. Commission has placed a tentative valuation of $6,559,700 
on the property of the company as of June 30 1917. 


BONDS. — oe bonds” for $500,000 ey | a for betterments, 
p 


a? , 2. . oe 


&c., at not over $50.000 per year. V. 74 
DIVIDENDS. —On pref., 24 % July 1 1903; since to Jan. 1921. 5% y'ly 
On common, in 1911 to Jan. 1919. 5% yearly (except July 1915 and July 
1917 none; also in July 1918 and 1919, none; Jan. 1920, 24%; none since 
oe oe eee years: 


Year— Toss Net aft. Taz. Tot. Inc. Int.,Rent,&c. Balance. 
Be EE. $1,697,184 $66,890 $216,950 $116,659 sur.x$10),291 
St ttentneene 1.925.509 196.567 276.194 119.065  sur.157.129 
| Tie « 1,924,863 52.487 176.193 116.904 sur.*59.289 
tt ssaeetwane 1,868,154 45.755 54.322 111,384 def .57 ,052 


*Before pe $140,416 spent for add'ns & betterm'ts to property 
x Before deducting $314,366 for appropriations for investment in physical 


oreperty . 
or latest earnings, see *‘Railway Earnings Section’’ (issued monthly). 


OFFICERS .—Pres., H. K. McHarg; Sec.-Treas., Jas. McNeil. Offices, 
East Tawas, Mich., and 40 Wall St., New York.—-(V. 122, p. 3207.) 


DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- 

es under the Detroit River, with terminals, all leased for 999 years 

— > 1 1907 to Michigan Central RR. Co. (N. Y. Central System) 

which owns the entire $3,000,000 stock and guarantees, prin. & can of the 

bonds and 6% on the stock. Of the $30, ,000 bon $12,000,000 are 

reserved under restrictions for additions and improvements, interest rate 
not to exceed 5%.—(V. 122, p. 2795.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
Ironton, via Lima, 342.66 m., and 59.82 miles of trackage; branches, King- 


man to Sedalia, O., 31.10 m.; Jackson to Cornelia, 17.43 m., and Lisman 


Jct. to Bartles, O., 2.13 m.: total, 488.83 m.: coal mine tracks, sidings, 
ag 212.96 miles. Incorp. in Dela. Mar. 1 1914 as successor, per plan 

. 97, p. 1821, of the Railway, foreclosed. Toledo-Detroit RR., Toledo, 
o, to Dundee, 22.23 miles. V. 103 os e. 


Control of this road was taken over by Henry Ford on July 9 1920 by 

urchase for cash of pod Pneeneeny J 98% of the Adjustment Mortgage 

poe s and the preferred and common stock. The price paid was $600 for 

1,000 bond and $5 and $1 for “= share of the preferred and common 
yoo seepectively 111, p. 294, 

The Detroit & me £2 R . was oo rp. to lease and take over the opera 

tion of the road. Mi orit sto kholders in Aug. 1%20 brought suit to 
ent the pro lesse V. 111, p. 895. ‘The lease was upheld by 
reme Court Justice Finch on Oct. 8 1920 and the decison wa- later 
ed by the Appelate Div of the Supreme Court. V. 111, p. 1472. 2041. 
v. 114, p. 1178; V. 122. p. 2646. 

BONDS, &C.—The issue under the first mortgage is not limited, but 
$1,000,000 thereof has been disposed of solely to rehabilitate the property 
and provide for equipment and payment of ex oe Nene. and an addi 
tional $1,000.000 solely for improvemente and additional facilities. Fur 
ther Ist M. bonds may only be issued thereafter from time to time. under 
carefully guarded restrictions for improvements &¢ -V 102 p 234! 

All of the outstanding adjustment mtge. 40-year 5% gold bonds dated 
Mar. 5 1914 were called on April | 1925 at par and interest. 

The Toledo Petroit RR (purchased Jan 2? 1918) has $400,000 bonds 
outstanding. Called for payment March 1 1926. 

on trusts issued to Director-Generai for rolling stock allocated 

someone See article on page 3 and V 114, p. 140 
The [.-8. C Commission on Oct 9 1923 authorized the company to issue 
not exceeding $1 .000.000 5 investment cortitiestes, or oe cates of 
Oe tei . 117, p. 2108; V. 118, p. 1135; V. 119, p. 578. 
. +d 





REPORT.—For 1925, in- y. 122, 203 h 
Calendar Years— 1925. ™ 19 oof, annie 


1923. 1922. 
Gross earnings__.__.__- $13,911 ‘B71 $11, 906. yee $10. aii 412 $9,004,474 
Net oper. income______ 3,614.6 9444 2,554,76 ,786,924 def1l5 8° 984 
Other income.......... 44,595 84 337 363.1 30 66, "872 
Deductions ad wath dkihe 2, 03 +f 666 918,114 733,018 926 B50 
Net income___.______- 574 1,720,984 1,417,036 df.1 018.742 


For latest earnings see “Railwar Earnings Section” (issued monthly). 
OFFICERS.—Pres., Henry pore: V.-P., E. G. Liebold; Sec. & Treas., 
G. R. Brubaker; Gen Mer. L. Rockelman. 

Directors. —Henry Ford, o. Cowling, &" ©. Kanzler, G. R. Brubaker 
F. L. Rockelman, Edsel ed Ford and E. G. Liebold. Office, Dearborn, 
Mich.—(V. 123. p. 1247.) 

DETROIT AND TOLEDO SHORE LINE RR. CO. (THE).—Extend 
from Toledo to (suburbs of) Detroit, 47.49m.; 2d track, 34.88 m.; sidings, 
61.08 m.; trackage rights, 3.2) m.; total track, 146.66 miles. 

The {.-8. C. Commission has placed a tentative valuation of $2, 650,100 


on the owned and used properties of the company as of June 30 1917. 

The Grand Trunk Western Ry. and the New York Chicago & St. Lom 
RR. own the entire $1,428,000 stock and jointly guarantee the bonds, 
and interest, by endorsement. See form of guaranty » ant 4 a 
dividend, 5h: paid from earnings prior to June 
1 Re and aan 1909-10. 1910-11, 1911-12 1012-18 cm and 1913-14 14, i 
and in ist 14 $639,000. from accumulated surplus paid in Ist M. 
1914-15, 8% ar 6% extra; 1916 to 1921. 8% yearly. In 1922 paid 3% 
and special dividend 39. 014%. In 1923 paid 8% and special div. of 8%. 
In 1924 paid 8%: 1925, 8% 
Equipment trusts issued to Director-General for rolling stock woo 
to this compan See article on page 3 and V. 114. p. 1286; V. 118, 


Year ended Dec. 31 1925, gross, $4,270,835: ry. oper. income, $1, fs 10 100: 
soe pom. $47,002; int., rentals, &¢., $1,253,604; bal., before divs., 


For latest earnings, see ‘‘ Railway Earnings Section’’ 

OFFICERS.—Pres., Walter L. Ross; V.-P., H. E. Whittenberger; 
Gen. Mer., James P. Main; Aud., Bryan Thomas: See. & Treas., Wm. C. 
Tomkins. Office, Detroit, Mich.—(V. 118, p. 793.) 


DOVER & ROCKAWAY RR. (N. J.).— Total. 5.12 miles. 
under lease by Central RR. of New Jersey 


DULUTH AND IRON RANGE RR. CO. (THE).—Owns Duluth to 
Winton Minn. 132.40 m.: Tower Jct. to Tower. 1.56 m.: Allen Jct. to 
E. Virginia. 49.93 m.; McKinley to Largo, 22.13 m.; Waldo to Mile 49 on 
Main Line to Winton, 15.01 m.; Mesabato Argo, 17.64 m.; Robinson to 
Burntside Lake, 3.26 m.; other branches, 26.22 m. erated under trackage 
rights, 7.32 m.; industrial tracks, 63.42 m. bacond @ack. 71.71 m.; yard 
tracks and sidings, 134.83 m. 

The I.-8. ©. Commission has placed a tentative valuation of $28,583,609 
on the company’s property as of June 30 1919. 

STOCK, &c.—Stock, auth., $10,000,000; out., 
[ron Co. (see U. 8. Steel Corp.) owns the stock. irst mtge., authorized, 
535.000 mile for conse - one os ‘1 for equi a Dividends 
since 1904: 1905, 65%; i 1908. 1909, 166e: 
fiscal year 1909-10. OLGA 138% IGT E12 ad OTD 
1913- is BIOLABS 2 2%: 1915-18. 50%: 1916, 25%: 1917, 12%: 191 
ARC 30%; 1920, 15%; 1921, 15%; 1922, 20%; 1923, 257%: 1924. 15% 

5% 

REPORT .—For year ending Dec. 31 1925, showed: Gross, $6,813,655, 

net operating income, $1,555,359, other income, $470,512, interest, &c., 


(issued monthly). 


Operated 


6,500,000. Minnesota 


$622,437, divs., $975,000, bal., sur., $428,435. 
For latest earnings see ‘‘ Railway Earnings Section’’ fissued montnly). 
OFFICERS .—Pres., ......---..--,; Sec. & Treas., Chas. E. Wachtel. 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. Y.—,V. 122, p. 2642.) 
sei. £0: 1920, 75% 1921, 75% 1922, 75% 1923, 100%; 1924, 80%; 
925, 80%. 


DULUTH MISSABE AND NORTHERN RY. CO.—Owns from Stony 
Brook to Mountain Iron, Minn., 51.74 m.; Missabe Jct. to Columbia Jct., 
29.49 m., with numerous branches; — rs all track owned, 720 m. Also 
leases from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 3.43 miles AA. and spurs and 14.97 miles yard 
tracks and sidings. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8. Steel Corp. 

The I.-8. C. Commission has placed a tentative valuation of $45,780,030 
on the company’s property as of June 30 1919 

BON DS.—Of the Gen. 5s of 1906, additional bonds may be issued at not 
over $00, 000 per mile for additional single main track and $20,000 for 
second, third gaa fourth maw tracks and for not over 75% of cost of im- 
provements. &c. Sink fd. 2% yly, (incl. bonds in sink .fd.) retires by lot at 
105. Dec. 31 1925 $6,271,000 in sinkine fund; an ORT $356,000 were 
redeemed on July 1 1926. V. 88, p. 822: V. 98. p. 1693, 1844 

DIVIDENDS paid in recent years: 1916, 100%; 1917, 50%: ‘1918, none. 

REPORT .—For 1925, tn ¥5 122, p. 2643; showed: 

Years end. Dec. 31— 24 1923. 1922. 
Gross oper. re gly OF 0 4. 5NO $1! 3. 8: ah. 099 $22,253,554 $14, 976,811 
Net earnings....-.-..-- 8,1 883 3,857,198 10,676,232 ,548,599 
Other income rar" 564 783. 024 647 892 "529. 785 
Int., rent, Fed. tax, &c- 2,098 077 971,024 1,128,140 1,006,083 
intense Se. Peeves... Eels . - ween © . Sette = 63 eee 
Dividends paid:_..---- 3.290.000 3,290,000 4,112,5 3,084,375 
Balance, surplus__.---- 2,536,125 384,198 6.083: rte 2'987 925 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres. & Gen. Mer., Wm. A. McGonagle; Ist -P., 
Chas. E. Carlson; Sec. & Aud., Joseph Seifert; Treas., Joseph Kempton. 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. Y.—(V. 122, p 3451) 

DULUTH & NORTHERN MINNESOTA RR.—(V. 115. p 73. 1209.) 

DULUTH SOUTH SHORE AND ATLANTIC RY. CO. (THE).— 
Operates Superior to Sault Ste. Marie, 410 miles; “Soo’ Junction co St. 
Ignace, 43 miles; other, 138 miles; total. M4, miles, including 2€ miles of 
trackage; owned but not operated, 24 

Tentative valuation as of June 30 i9i6. °317, 967,191. V. 115, p. 182. 
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RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8) 


| 


Rate When 
% | hen, 





agues| Dee | 
Road | Bonds | 


| 


Dul Winn & Pac—1st M deb stk gu by Can Nor Ry 
Durham & So Car— 1st M $300, Goa grea 105. MeBa.x 
Durham Union Station—t\ist M $75,000 g.G.xc*&r 
Dutchess County RR—See Central New England Ry 
East Broad Top RR & Coal— ist M ext 1908 
2d ncomes 

lst mor 
East Carolina Ry— 
East Mahanoy RR—Stoc 


P=8 


$858 


tery 3p aa te ra c*! 
St poertenge $300,000 gold__x 


East ew A ae oe 6% gu om 999 Phila & R- 
mtge gold gu" p&iby n (end) _kve* 
East Tennessee eo 3 Southern Ry 
East Tenn & W NoCar— Ist M g (V 81 p 1723) GuP.zc*| 
Eastern Ry of Minnesota—-See Great Northern 
Cemonton Dunv & Br Col—Ist M deb stk r see text 
lst M (on extensions) $2 a0 | 000 g $20. 
El Paso & forthe Co—S8toc x ($50 $50,000,000 cot. ci 
El Paso & S W RR—Ist & Ref M g $25. 000 pm. ef 
EI Paso Union Pass Depot—I|st § $280. 1X) 
Figin Jol Jqiet a and Feet ist M ($10,000,000)g- fam 
oti. ,000 annuall 
Joliet Ea Tr ys) 125,000 annually 


= “rt cide Gitews 
S ® 
a @- 


oo 
—e 
an 








SSSse 
NY oo 
CQOm arn 


| 
| 
| 


P Amount 
‘alue on 


| wa 
| £1,439,383) Junel 1939 


July 1 1941 
Mayl 1955 


Jan 1 1958 
July 1 1998 
|July 1 1958 
\July 1 1936 

Dec 15°26 2% 
Jule 1926 3% 
Mar 1 1958 


|London or Toronto 
'Merc Tr & Dep Co, Balt 
| Guaranty ‘Trust Co Co,NY 
260 a Broad a Phila 
Saf do ent Balt 
e Dep 
Reading Term, Phila, Pa 
do do 
do do 
Guar Tr & 8 D Co, Phila 


Lioyds Bank, Ltd, Lond 
National Park 


RR 
225 _ 


i) 
2 — zc 
Op & PR oRRRe kee 


Der ea 








N| Nov 1 1935 


16|\Feb 16 1942 
22\Oct 22 1944 
See text 


ol Apr 1 1965 Farm L & Tr Co, 
‘To Jan 1 1935 Equitable Trust Co, 

N/|May1 1941 71 Broadway, New Y 

O|'To Apr 1 1938 

S7SO Seay 1 sU6b |onccccccdnosedsseusson 
| | 
j i 


“RO 
a>eo> pa 


Cee 


fe Pe Re Re ke | 
= 





AO LP CH HOA AAR © CA 


Rear SK 
8 


1,875,000] 





CAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $10.- 
000,000; par, both $100. On Dec. 31 1925 the Canadian Pacific owned 
$6,.100.000 common and $5.100,(C0O a a stock. 

BONDS, &c.—Abstract first mortgag 45, p. 274. 

The first consolidated mortga e of 850 th has interest at 4%, 
by Can. Pac., wich Dec. 31 1925 held the entire outstandin ue ($15,- 

1€7,006) in its treasury as security for its 4% debenture stoc consols for 
$4 4,893,C00 are reserved for prior bonds, and additional qunewnes may 
issued at $20,000 per mile of new lines. Canadian Pacific Ry. Dec. 31 1925 
also held $3,000,000 overdue income certificates. 

The Marquette Houghton & Untonagon RR. gen. mtze. 6% bonds due 
April 1 1925 were extended to oF 1 1935 at the same rate a interest. 

Equipment trusts, Dec. 31 1925, 14th series, $42,000. 

Eguinment trusts. Series “D,” V. 119, p. 942. 

REPORT.—For 1925, Saaiehibe’ 

Cail, Year— Gross. Oper. Inc. Other Inc. 
1025........$5,898,935 $861,105 $162,955 
1924_._-____ £905,360 1,118,989 196,217 
1923 5.861, 203 "818.513 96.166 1.095.175 def180.496 
1922 4.492.354 135,902 59,983 923.095 def727.210 

For latest earnings, see ‘Railway Earnings at (issued mentny) 

OFFICERS.—Pres., C. 1. Jaffray; Sec., W. R. Harley; Trea J. 
oe a Marquette, Mich. New York Brine 64 Wall “at vw 

3, D 

DULUTH WItNIPad & a Y.—Owns entire $2,000,000 stock 
“> Duluth Rainy Lake & Win og Ry... irginia, Minn., north to the Cana 

rope at Tnseruatioanl® Falls, 98 miles. 

$6 00 jpn : $100 Controlled by Canadian National Rys. V. 
opi: ved 102, 152. : 

oP Commission has placed a tentative valuation of $4,225,136 

on yy A i sotal owned and used property and $8,306,221 on the total used 
property (including several leased lines) as of June 30 1919. 

SECURITIES. The nrst muge. 4% uev. stock ui 1Y1U Is guar., D. & 1. 
the Canadian National Rys. Of the $10,500,000 auth. issue, £1 439, 383 | ts 
outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winni bonds (extended 
in 1916 to 1921), me remaining bonds to be available for further exten- 
sions, &c. The D. L. & stock is vested with the trustees, the 
National Trust “47 of "Foronto and the British Empire Trust Co. V. ‘102. 
D. 152 V. 90. p. 14 90; V. 81 p. 154. 1322 

Earnings —¥or latest earnings, see ‘‘Railway Earnings Section" (issued 

monthly).—(V. 123, p. 575.) 

DURHAM & SOUTH CAROLINA RR.—Durham, N. C., 

t3 to can on Norfolk Stock. $500,000 ($250,000 com- 
mar and $250,000 5% 4... a. $100. Of the $300,000 lst mtge. 
bor ds. about $100, are in sinking fund, leaving about $200,000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. in 1920 and is 
easel by that road 4 Ae years from May 26 1920. V. 86: 2387. 

Lhe I.-S. C. Commission has Pine a TY, valuation of $460,796 on 


€ property of the weaned as of J une 01 
Big sa ‘ Pa Williams; Aud., R g° | a Lynchburg, Va.—(V. 
p. 1 : 

DURHAM & SOUTHERN RY.—East Durham to Dunn, N. C., 57 m. 
Durham East to Durham, 2m. The I.-S. C. Commission has placed a 
tentative zapenee of $946, 006 on the roperty of the company as RY 
June 30 19 Stock authorized ,000, , $1,350,000; par, $100 
Divs. of 2 31g; were paid in 1910-11; in 1911- 72. "24%; in 1912-13, 14%; 
in 1913-14, 1%) 1915, bi % 1916, 7%; 1987, 8%; none since. 

Duk ke; Sec.. W. OC: Parker. ce, ._N. O.— 
(V 122. B 022) 


EAST BROAD TOF RR. & COAL CO. D. (Pa. -—Owns from Mt. Union, 
«, to Al » Pa. 54 miles ' ae Soles te miles 
Ridge W, “= 4 Pa.. 
Neelvton te Stanton. 1.53 m.: Shitigysbu 
51.96 »- A coal road opened in 1874, V 7, ped 8 2. 
The I.-S. C. Commise on has placed a tentative cobiathen of $1,645,085 
. hy Sy pny | ane? $1,649, on the total used properties of the com- 
Stock, $938,700 (par $50), of which $246,750 * 8% non-cum. pref. Sec- 
ond mtge. 4% income bon ds, $464,000, due Jan venin 1 for back 
int. from 1885. Year ended Dee. 31 1925. otal ra way operating reve- 
nues, $634,763; total operat: 2; railway tax 
c., $10,685; net o 


aranteed 


Charges. Balance. 
$1, 149. 772 def$118,712 
1 ‘559. 530 def244 325 


Capital stock auth 
OR OD. 


ng expenses, $490.4 
Sppading income, $133,626; po aa ‘income, ; 
Deduct: inperess, on funded debt 6; income to 
; rentals, $1,1 Other “ed eductions, $11,856. 
Pref. divs. rt 4 te 7. 012; common divs. (15%), 


Change in Controi.—The Rockhili Coal & Iron Co. in 1920 acquired 
ey oe sf the outstanding bonds and bah | of the company 
Office, 260 South Broad St., Philadelphia.—(V. 121, p. 1904.) 

EAST CAROLINA RY.—Owns Seresee to Hookerton, N. C., 38 miles 
ncorporated in North Carolina July 1 1898. Leased to Pres. Henry © 
Bridgers for 4% yearly on stock, payable Dec. 10. Stock auth. $200. 000: 

epee. 5 5,500; PR. pends, op talte above. on” + 

ers; be > boro. 
. 2s 108 > 430.) ec ‘owlkes ce ar 
Nicholas an MAHANOY RR.—Owns fro 


d branch 
Re-leased Deo. 1 1896 for 999 years to Little Sole iilt Nav. RR. & Goal Oo 
at 5% on stock, and lease assigned to Phila. & end Ry.—(V. 106, p. 923.) 
EAST LON SL VARIA RR.—Owns R Pa.. to Aientowa. Pa. 


eading, 
35.84 mil , 34.24; all track, 105.52 Leased f 

years from May 1 1869 to the Phila. & Rea eading ’RR. at ar rental of 6% per br 908 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1896 \ 
ae & Read. Railway Co. Of the stock, $i. 275,300 Se owned by Reading 


EAST TENNESSEE & WESTERN NORTH A CAROLINA Re“ 
“arrow gauge road from Johnson C oes to Cranberry, N. C., 
“isc Johnson City to Valley hg , 12 m., third rail. * Controlled 





by Cranberr 


3b 1 Iron & Coal Co 
as of June 3 


. V.96, p. 1156, 1296. Tentative valuation 
1916, $1,614,287. 

Capital stock ee ‘00: events 4% paid since 1908-09; in 1909-10 
8%; 1910-11, 9% & 10% ane 1911212. none; 1912-13. 18%; 1913-14, 
1738; 1914-15, eh 1915-16, 134% 1917. 4%: 1918. 13%: 1919. 18%: 

1920, 12%: 1921, 1922-23, 12%; 1924, 35%: 1925, 5%. 5 Fy 
Dec. 31 1925, Ay 's2 89,306; net, $55.7 other income, $9,284; deduc- 
tions, $25,591; surplus before dividends, $39. “- Dividends (5% 
540 paid out of surplus. Pres., Edgar P . Earle; V.-P. & Treas.. J. ance, 
Sec., Hammond Prosser. Office, Johnson City, Tenn.—(V. 115, Dp. om 

EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterl 
Spirit River: branch line from Rycroft to Grande Prairie. Main line, 
358 miles; branches, 65.42 miles; leased, 4.36 miles; total, 427.86 miles. Con- 
nection E. D. & B.C. Ry. with Strathcona Terminals, Canadian Pa. Ry. 
at Edomoton, 6.65 miles. Sidings. 52.50 miles. The 30-year 4% deben- 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed, prin. & int., by the Province of Alberta. The 
$2,420,000 Ist M. 4%s of 1916, with same suarant , cover 121 miles of 
extensions V 192. p QR See V 95 pb. 1273 9% p. 419. 1422 
The company has also issued $2,400,000 6% debentures te J. D. McArthur 
Corp., Ltd., and Ro ores Bank to cover indebtedness (interestu npaid). Ad- 
vance by Provincial Government to re-condition road, $2,740,065, at 6% 
(interest unpat®)- 

Premier E. Brownlee of Edmonton announced that the Province of 
Alberta took over the operation of the Edmonton Dunvegan & British 
Columbia Ry. and the Central Canada Ry. on Nov. 10 1926, when the 
Canadian Pacific's operating agreement expired. An agreement was com- 
pierce with An Canadian National Ry. for the handling of the traffic. 

Sy? 1855. gross, $941,116; net operating income, $60,513: other income, 
$22.5 interest, rentais, &e., Eo bal., def., $1,252,574. 

EL OE ASO & SOUTHWESTE N CO.—The 1.-8. C. Commission on 
Dec. 26 1923 2 og and autho 

(1) The acquisition, through the exchange of securities, of direct control 
by the El Paso & Southwestern Co. of certain of its’ subsidiaries con- 
trolled indirectly; (2) the acquisition by the E] Paso & Southwestern RR. 
of control of certain subsidiaries of the E!] Paso & Southwestern Co. by ex- 
changing its ca —, stock for the capital stock of subsidiaries: (3) the acqui- 
sition by the Paso & Southwestern RR. of control of the pro ies of 
certain subsidiaries of the E] Paso & Southwestern Co. by lease; (4) granted 
authority to the El] Paso & Southwestern RR. to issue not exceedi ng $12,- 
570,000 capital stock and not exceeding $11,914,000 First & Ref. Mtge. 
bonds in excha nge for stock and bonds o certain subsidiaries of == vee Paso 
& Southwestern Co. and in part payment for ooutpment to be p 
from that company. The bonds have been or will be issued for the tollowing 
parposes: (1) To refund: (a) Ist ope 5% bonds of age Ry., 

(b) 1st mtge. 5%, bonds o & Northeastern Ry. $300,006; 
(c) 1st mtge. 5% bonds of El Paso & Rock Island Ry., $2,500, d) 
— 7 5% bonds of Alam mento Mountain Ry $373. on. 
(e) 1st mtge. 6% bon of Arizona & New Mexico Ry. $1,294 


) In ent for equipment purchased from E] Paso ‘dccahwe western 
&. $3°048°000, and (3) to refund $5,055,000 lst mtge. 5% bonds pom 
conietad tan. (refunded and iow outstanding), $5,055,000; total 

$16,969, 000. eR. V. 118, p. 906. 
une 20 1924 an nepcennent wen entered fate tay and between El Paso 
& Southwestern oe. 
stocks, of the I.-S. C. Co 
~~ and other assets owned 
te value of not less t 


z that cumeany *s ownershi 

eo RR. System, and also the Nacozari R 
P ewater RR., the Southern Pacific Co. 
’ 000 common stock, as well as $29,400,000 20-year 5% 
llateral trust) gold bonds. 

The securities ea other assets to be sounived a4 Southern Pacific Co., 
either direct or indirect, under said agreement, are as foll " 

(a) All the fesued and outstan 


Northeastern 
Ly form the El Paso & 
ed and C- 
cson, Phoenix & 7 ae i 
chises, and righte of way in P LAG 
accounts against, and — et in said companies 
owned by the El Paso & Southwestern Co.; -y fiw af of ony 
kind whatsoever ogne by or held in trust for the EIP Paso & Sou 

The operation of the properties of the system was formally tore: 

by the Southern Pacific Co. on Nov. 1 1924. 
.-—The Oy yey of the El Paso & Southwestern %. |. 
of $100 par value no par Vv: a0 Stock was epucover Se © oS. 
mission on July 18 1! 1921. While certificate has 
of State of New Jersey, no action has been taken as ous oy exchange 
5 4 M. ot ) en Sec., Geo. Notman. . Y. office, 99 John St. 
—(V.119.p. 2176.) 

BL PASO UNION PASSENGER DEPOT CO. ~ owes Spat at El Paso, 
Tex., which was completed about Nov. 1 1905. TheI.-S. . Commission 
has placed a tentative valuation of $648,300 on the — and poee aso N 
ties of the company, as of June 30 1917. Lanse’ Bi 
eastern, EK] Paso Southwestern, Valveston Ha 
Pac. Sys.). Atch. ae & Sents Fo. Texas & Pac. a 
on 2 Whameee pone provinns * Ts Oweed 
au ou ndin . 
named. Of hands (ree table 888-900 $12.00 wned equally. by 
ning 1916. . 78, p. 104; V. 81, p. 1043.—(V. 123, p. x 


and of the Tu 
estate, fran 





Nov., 1926.] 
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RAILROAD COMPANIES 


Date 
(For abbreviations, &c., see notes on page 8] 


Miles 
Road | Bonds 


ne 
Sanaa 


Amount Places Where Interest and 
Dividends Are Payable 


Last Dividend 
Ou 


and Maturity 


| 
li 





73 
73 
73 


Elmira & Williamsport—Stock com 5% rental__N.c 
Preferred 


stock 7% Se ae vee Deewe Cop. =e 
Pirst ay 
Tncome bon 


1860 
1863 


---- 


e eens 1910 


Erie & Kalamazoo Se ee se stock Toledo to Pubayen- 
Este & Fpttsburah— om 7% rental 999 yrs Penn Co 
] guaranteed betterment stock $7 ,500,000--- 

neral mtge ‘now lst) $4,500,000 gold guar. Un.k 


Gold debentures 
Erie pe adiroed Co—Common stock $189,000,000 auth 
eemable at par-- 


— 


Second pref stock 4% non-cum 
First pref stock 4% non-cum redeemable at par---- 
+ d Bonds Assumed— Roads Consolidated— 

N Y & Erie lst M Pierm to Dun ext 1897 gold-_-_xc* 
nd m e (ext in 3c) gold cal] 110_-..zc* 
Third mtge (ext ts 1883 & 1923) gold red 105- -zc* 
rte mtge (extended in 1880 and 192u) g.xxxc* 
ry 9 - @ eatented in 1888) gold xc* 
erie! Ry lst uff Br Hornelisv to ‘Attica gold__zc* 
first consol mtge $30,000,000 gold $ or £._F.zc* 
N Y LE & West first consol mortgage gold----zc* 
Buff & 8S W ist M gold ext 1918 at oF 105 g--xc* 
Newb & N Y Ist M gold extended in 1889--- -ve® 
Chic & Erie Ist M [Fey O to Ham'd Ind) _Cezc 
Erie & Jersey ist old s f red text G.c ace 
Genesee River Ist M gold s f red text__.__G.c*&r* 
Chicago & Atlantic Term Ist at om 2818 gold. _Ce.z 
B—FErie Railroad Company 
Second mtge on Buff & S “hy xt 1918. ---Q@.ze* 
First consol mortgage of 1895, soouria — 
(1) Prior lien bonds $35,000,000 ----F.xc*&r 
(2) General lien $140.000,000 gold 
Penn coll! trust M $36,000, 000 | sf (text)_- 
General mortgage({Series A $10,000,000_._._G 
convertible, Series B $12, siad 000 
50.000 ,000_.. | Series D $28, 
Refunding & impt M $500,000, 000 8 g Scr A & B_.Ba 


w Additional $937 ,000 pledged. 
rt u Further amounts owned b 
$6,133,000 unpledged; u $8,199, 





BE iiig 


et et pe 


25-35 
BSSeeSee38S3 Sse 


PAIS 
2s 


(alae aol aul eel cel eel eee enel aee 


@ 
5 
leaded 


z8 
2. 


_ 


--- 


—— 
r~Y--) 
on 


. 2 
ae 
20 


y Additional $1,29|4,000 | pledged 
company 2s follo|ws: Of r $1¥. 
pledged, $1,158,9 00 unp’ ledzed 











9 217, 


2 Es 


32 28 


 S 


d00 000 unp ledg 
x Ivcl udes $20.05 1.000 “hal din - &. 


See text 
See text 
Jan 1 1950 
Oct 1 2862 


See text 
Dec 10 '26 


July 1 1940 
July 1 1940 


33 
TENION xf 


Broad St Station, Phila 
do do 
do do 


do do 
Lincoln Nat Bank, N Y 
Amer Exch Nat Bank, »NY 


Penn RR t, Phila 
e, Pa 


J P Morgan & Co, N Y 
do do 


soasese: 
258835 
{ 


or 
-_ 
~ 


eorors 

i 00 

o~ 

_ 
wou 
nel | 


5? 
$3 858 


wae 


Newd NMP 
—+ 





oa 


8 


56 Church St, New York 
do do 


Bee 


oo 
] 


“< 
Ne 


~ 
OND eho 


S2832588 


S23822525532 


& 
S) 


uly 1928 
July 1928 
Jan 
Feb 


£ 
= 
E 


50 Church St, New York 
50 Church St, New York 
do do 


oes 
Porn 


~ 
PLLA HK CORDIAL Por ors 


RRARANR KR RRARRRARKRARR ARK 


& ee 
Ks) 


u11015,000 
u19627,100 
tNone Dec’ 


Gitione) $1, 
|pledged $2). 








z Ad 694 2,000 











$33 .867,000 pl 
ing fund. 





ELGIN JOLIET AND EASTERN RY. CO.—Owns from Waukegan. 
Ill., on Lake Michigan, via Joliet, to Porter, Ind., 129.94 miles, and 
branches: main line owned, 194.86 m.:; spurs to coal mines, &c., 43 69 m.; 
trackage, 248.88 m.; 2d track, 41. 59 m.; side oad ard tracks owned, 
185.40 m.; total, 714.42 m. Also leases Chic. L. East., 16.05 miler 
with 343.18 miles branches and spurs and 14.85 ms 2d track, and 122 “A 
yard tracks and sidings, for 60 years from June 1 1. gad, with the U. 
Steel Corp., guar. its $9,000 00.600 444% bonds, p. mn 2 1410, 
Leases from miscellaneous foreign roa branches a aeend by es and 
industries 1.82 miles; yard tracks and sidings, 3.47 miles. Controlled by 
U. 8. Steel Corp. 

The I.-8. C. Commission has placed a final valuation of $34,660,000 on 
the company's properties owned and used, und used but not owned, as of 
June 30 1914. The report also covers the properties of the Chicago Lake 
Shore & Eastern Ry. and the Blue Island Ry. 


STOCK.—$10,000,000, as increased from $6, 000,000 in Juen 1909; par 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1922; paid 6% in i923. 
4% in 1924 and 4% in 1925. 


REPORT .—For 1925, in V. 122, p. a (EF showed: 
2 1924. 1923. 1922. 

$25,006, 966 $21,521, 787 $27. 539. rt $3}. 483,415 

17,411,66: 15,287 84: ss 534 13,697,891 

1,343, B34 1,078,373 


Operating income__.. $6,251,769 $5,146,572 
Equipment rents 2,230,143 1,825,496 


$3,321,076 
324,089 


Operating revenues 
Operating expenses 
Tax accruals 


314,899 Mr 154,697 


$7,740,865 $6,630,827 
2'330:527 1,478,736 
5,410,338 $5,152,091 
. 372,464 322,721 








Net railway income... $4, $3 a. 626 
Other income 6,340 


$4,357 ,966 
3,046,439 


$1,311,527 
26,668 





$3,645,165 
3,106,682 


$538,483 
23,293 


$5,782,803 $5,474,813 
3,190,626 3,808,961 


$2,592,177 $1,665.86) 
8,033 44 157 





Net income 
Other credits 





Surplus for year 


$1, rr 195 
Dividends 


00,000 
439. 404 
$908,791 


$561,776 
400 ,000 
18,584 
$143,192 


$2, o08. 210 
00,000 
128: 976 


$1,871,234 
8,051,873 7,908,680 6,037,447 


Profit and loss surplus $8,960,665 $8,051,873 $7,908,680 
For latest earnings see P ger Earnings Section"’ 


OFFICERS.—Pres., A. F. Banks; V.-P., 8S. M. Rogers; Sec. & Treas., 
F. L. Koontz. Offices, 508 ‘So. La Salle St., Chicago, and 71 Broadway, 
New York.—(V. 122, p. 3077.) 

ELICIN & ALLEGHENY RR.—This company was chartered early in 
1930, > $1,000,000 a capital s to take over, operate and 
d the road of the « come name sold at  reneiver’ s sale in the ms ah of 

i919. v.1 199. 2074. The line, projected from Elkin to Sparta 

bout 40 mi FS ben been compile and is in opera as babeden Wie cad 

Veneer 16 miles. Beyond the latter point, it is MS sald that about 20 miles 
of grading ha have been ne. and the new compan = oe a continue con- 

pf not only to Sparta, but to Jefferson, tal distance of 

about 75 miles. Those o r. in B. 


Penny, Winston-Salem, J. : 
F. Hendren, G. T. Roth and others on Elkin, 


R e Doughton, Sparta, J. 

The I.-S8. C. Commission has placed a final valuation of $335,046 on 
the owned and used, and $34 on the used but not owned properties of the 
company as of June "30 1915.—V. 121, “9 1904. 


BL MIRA & LAKE by he ey 


$1,710,008 
400 ,000 
31 547 


$1,278,461 
4,758,986 


$6,037 ,447 
(issued monthly). 








- CO.—Owns from Cana 
pas Point to Stanley, 34.06 m.; other, 
‘ " . Commission has Placed a tentative 
valuation of $4, 900, 000 on the owned ead used to my of the company as 
of June 30 1918. ‘Leased to the Northern Central, 
$1,500, 8 - Penn. RR. ey lease in 19 
nated on 30 days’ notice. Rental, n 6 corning. | ine $500,000 Sodus Bay 
& Southern R Ist gold 5% bonds, due July 1 1924, were purchased at 
maturity by the Northern Central Ry. Co. at par. poh 123, p. 79.) 

co eA & WILLIAMSPORT RR. CO.—Owns from Williamsport, Pa. 
Elmira, } nf .. 73.49 m. Leased to the Northern Central Ry. for 999 
AR 9 was ook are 8% and on am, Co. ap 
of Jan. 1 1911. The divs. I =o om ape stock oo tee. 
7%, less taxes div , and yt a ey . The 
r }-y ty ih eH v.80. 8. 1667" 
ERIE & KALARA ZOO RR.—Vulcan near Toledo to Palmyra, 21 #3 =. 
voy App , Dividends 1913 to 1918. gh a ST 
en: per ann; 
$39,000 to 1925, "9% yearly.—(V. 106, p. 817.) 


70.86, miles! brat PSBURGH S RPC fab New Castle. Pa.. to Girard, Pa., 
RR. for 


3.43 m.; total operated, 82.99 miles 
999 onan 1% 1870 at 79, on leak and int. on bonds 
bee po Toe -_ 1 1918 operated directly by it. Under agreement of Nov. 1 
1905 the Penn. RR. provides sinking fund installments ~~~ by the gen. 
=, the E. & P. As deliver its 344% debentures at par for such advances 
—* C4 maturity of the gen. mtge. bonds to exchange new mtge. bonds 


TOOK -—The special betterment stock ($7,500,0U0 auth.) is suvordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4- 4-mill tax on assessed value, on specia) betterment, tax-free. 
EARNINGS.—For 1925, gress income, $520.604: deductions, $176,004; 
dividends, $345.320; bal.. def., $721.—(V. 123. p. 322 
ERIE RAILROAD CO.—Embraces trunk line mr. Jersey City to 
Chicago, Ill.; and branches, 2,323 miles; restricted trackage rights, 123 


miles; owned and leased to other companies, 12 miles; leased and released 
to other gompanics. 2 miles; total, 2,466 miles; second track, 1,425 miles; 
thirdfrack, 36 miles; fourth =e. 36 miles. 
Lines Owned tn Fee— Miles. Leased Lines— 
Piermont, N. Y., to Dunkirk.. 447|Avon Gen. & Mt. Morris 
Buffalo to Jamestown, N. Y 66 | Montgom ri 
Buffalo to Corning, N. Y 140| Northern R 
Hornell to Buffalo 92'G 
Other branches 101 coreg wd & Genessee Valiey__ 
Stock ali (a) or nearly all (b) owned. er lines 
aChicago & Erie RR v Leased to Nypano RR.— 
ajefferson RR *45 | Cleve. & Mahoning Valley RR. *123 
. Y. & Greenwood Lake RY__ *54 | Sharon Railway *33 
Erte & Wyo Trackage 


4 ignm SRI, ick ditiiedicnda “2,323 
54) N . Y. Susquehanna & Western. *223 

. eee Jersey & NewYork RR_. *46 

HISTORY .—On Deo. He 1895 Sucoeeded, per plan in v 61, p. th 
N Y. Lake Erie & Western RR. Co., sold in foreclosure under its phe. on 
colidated mtge. The company holds in fee or through ownership of al! or 
companies the line from New 


yey FS the stock of the meg 
and Chic. & Erie companies ) 


ork to (including the Nypano R 
COAL PROPERTY .—The allied coal properties of at last nae otviows gre- 
gated 12,400 acres of anthracite, of whic ut acres, and 53,000 
scres of bituminous coal lands were held by allied companies. 14.000 acres 
of bituminous held under mineral rights. aeanepioames coal properties ac- 
ay in 1991 are additional. V. 82. n. 13 
ee Plan Rejected.—The pro x. of this road with the 
New rk Chicago & St. Leute’! RR., Hocking Valley, Chesapeake & {Ohio 
and Pere Marquette roads was rejected by the I.-S. C. Commission on 
March 2 1926. Compare V. 122, p. 
4 J wer poveagte terms of proposed unification plan, as reported unofficially, 
see p 
STOCK .— Prior and General Lien bonds of 1895 have 10 votes for each 
ay . stock were in “Supplement” of 


oP: Oe oe "OBe *04. 05. on Pag ‘08 to 1925: 
1% 8 B44 4 Apr., 0 
On second preferred ae ae Apr., 2 0 

Pn ney sag Consol. mtge. of 1895 for p78 ene 000 (Farmers 

& Trust Co., tw —see abstract, of Cont. 89, secures the 

635 $8,000,000. Prior Lien (V. 103, Pp. 1032) and | $140,000 0 General Lien 
»vonds. th series have voting power: see ‘ 

Or the $140. 000 .000 2 onsot M..'3 en. Lien 4s, 
altimate acquisition of bonds and gueres 
various parts of the system (see list, V. 62, p. 30), and $17,000,000 were 
reserved for new yey tee bet Sterments, additions, &c. after 1897— 
sos over $1.009.000 to be used in any oa Dec. C31 1 1925 $55,104.- 
000 Gen. fon bonde hed been lesued of which $35, ein hands o 
adn iy onped by he y Erie (on Dee: oO 1925: 19,217, 00 


Hem | ° 

pril 1897. page 3. V. 
DIVIDEN DS (cash) % 
On first preferred 


for all t series 
eat op tion of holder for 
00 of bonds). There 


50 ($200 par value of Pe exchangeab 
The ae on Dee. 1 116 ahead « Re R 
$500, as 
refunding rae gobs on and for 


i eas aoe 


Series A 


un 
fn May i 1918 was authorized to amend the mortgage so as to make cuisine 
the extension of the old (underlying) pants 
ois J 3888 1918 ote teO. a ion from the: New Pf Fah fens 
to Se series “ one bonds as 
for Ly over $12,500, notes heat... in account of im: 
and edaitio made and to be made. V. 107, P82; 181, abv 106, 
MOO asoo. In March 1919 $5,400,000 o * bonds ledged 
yt. yo te for the $15,000,000 note ash. V. 108, Pr io 
ad itional $4.300.000 Series “RB” was auth. in Ang. 1920. 111. san 
On Dec. 31 1925 pa ta | 000.000, Series ‘‘B” bonds had beenJissued, of which 
$20,727,000 were .273,000 in treasury. 
oan Fee: 4035 ons $7 400,000 Erie & Jersey (closed) ist M. and $6,000,000 


th issues are subject to call as a whole or 

yi rb20 ce 11 at 110 and the Sqrentver at 115. Oumulative annua) 
fund each issue. ve poem farmed = the Erie RR. 
- 100. On mA74, 4s 397, 858. Oa) “O81 1437 a t- D. 
& Ww Docks & Im 


estern & 9°, oe. extended) are re- 
me AY at ‘08 ¥. 96. p. 1422, 1772; . 97, - 54, 370. 
As to extension of bonds (three lesucs) due 5a} 1 1918, see V. 106, 
2756; extension of Jefferson RR., $2 000 5% nds in 1919 at Sis 
See V. 108. p. 1165. (Extension of N. Y. & Erie, $2, 149-000 24° 
6s. callable at 110. See V. 109, p. 370. 


ayo enh Rae 
sil 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 








| Miles 


COMPANIES 
RAILROAD | 


(For abbreviations, &c., see notes on page 8] 


Rate 


When Places Where Interest and 
% Payable Dividends 


Last Dividend 
and Maturity Are Payable 





Erie RR (Concluded)— 
Secured gold notes 


Galeterel notes to Secretary of J. papa of U Sand 
Director-General of Railroads 
Equipment trust certificates—See table in text 
AvonGeneseo & Mt tows ont Ee Ee & Genesee 
o— on per cop y ow 
Ruth Jct to iin trys pn ge 
cGoshen 4 
cMont & Erie Ist & 2d mtges 
Jefferson ist & 2d Ms ext (Honesdale cob | 
we M Carbon to 8 depot g ext '19 red 105- 
Leng Dom Co cons M g (now list M) (see text) - “xe* 
& Greenw L et lien M $1,500,000 gold. _Nx 
Tio a RR feet mor 
NYLE&WCR ist MM ser A (ext) guar p & | 
NYLELWD&IGo ee "13 red text(V96.p 1776) Exc xe* 
N tee Pa & Ohio prior lien mtge gold $ or £___F.zc* 
lines—see separate statements for Cl 
N y usundhaien & Western—Northern New Jersey 
sex Terminal Ry _—— mortgage 
t Railroad Co of France—See 
vansville Indianap & Terre Haute Ry—Com stock 











ee 


July 1 1928 
-|1930-1931-1936 


T 


1 1931 
1929 
1927-1956 
July 1 192 
O|Apr 1 
Oct 1 
Mayl 
Nov l 


Mayl 
July 1 1943 
Mar 1 1935 


50 Church St, New York 

Fidelity-Phila Tr Co, Phi 

50 Church St, New York 

J P Morgan & Co, N Y 
do do 

50 Church St, New York 
do do 


de do 
J P Morgan & Co, 


— 
ones 


cak nana? 
ae 


a 

moor Crom 
sa“R RRPRS 
eee weeee 


= 
gs 


Valiey RR 
York—See 
206 ,000 


4,290,000 


of 
“B 
ee 

< 


July 2 1942 




















J. P. Morgan & Co. on behalf of the compa pony offered to extend the 
926. NY & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 
$20 until Oct. ‘ 1930, at 5% per annum, and to pay $142 50 per $1.000 

nd to such holders as presen their bonds for extension on or before Sept 
1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may pF excess of 2%). The present mortgage security is to remain 


unimpa 
r- rr 1920. otpered to extend $16,891,000 conso! . 7s of 1870 and 
699.500 N _L. E. & Western RR . 1st consol. "a of | 1 78, which became 
yo 1 1620 to 1A, 1 1930 at 7% interest, a payment of $10 per $1,000 
to be made to yo | holders. The extended bonds are redeemab 
at 110. Announced on Se 1 1920 that a sufficient amount of the bonds 
had been deposited to — ine company to carry out the plan of extension 
Vv. » th 4 . . 5. , 
In April 1922 offered to extend $1,100,000 N. Y. . & W. Coal & RR. 
6% gold bonds due May 1 1922 to May! Hf p42 at 54% and to 
for each $1,000 of bonds so extended he bonds were extended 
as series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May 1 1932: plus a premium of 2 % if called for redemp- 
tion after May 1 1932, but on or before May 1 1937; and thereafter at } 7 
less than that premium for each 12 months or art thereof which shall 
have elapsed between May 1 a gee any subsequent date fixed for 
Feder tion. Compare V_ 114, p. 

‘eb. 1923 offerei to exten:' *%, x y. & Erie RR. 3d Mtge. Extended 
me. to March 1 1933 at 44%, subject to prior redemption, as a whole 
only, at 105 and fas the present lien of the mtge indenture securing sucb 
bonds to remain unimpaired 

The company eed with Drexel & Co. and White, Weld & O 
oe, them with — ~S the J ee ay to the holders of the bonds of the 
f $42 50 for each bonds so extended. V. 116, p. 720. 
far Trust ag Gold ( henomination 31,000 ha). 
ae. Interest. sry aN Mature in Instaliments. 
1917 4% A&O 184,000 To gl 1 1927 8..a 
$i0. 000 To XN 1 1930 30. 8.-8 


vd 1 1938 

000 To y 1 1938 

1.000 To On 15 1928 

,000 To Mar. 1 1941 

ih 00 To Aug. 15 1939 

450,000 To June 1 1931 

150.000 To Aug 1 1931 
135,000 To Mar 1 1932 22.500 ann 


Director-General fer rolling stock ai 


1926 4% 
U. y aie 1921 6 


1921 6 Aug 
1922 6 Mar 
Equipment trusts Issued to 
loca to this a ah See article on page 3 
Government loan, V. 111, p. 792, 895. 2041;V.113.p.1052:V.114.p.521. 
REPORT .—For BAA in V. 122, p. 2356, showed: 


Operating Revenues— 25. 1924. 923. 

Merchandise $71,501,650 $66,555,067 $73. 207 4 
aes ek Hf 636 28,909,949 35,543,06. 

260 13,957,951 14,696 207 

16'130:910 9:673.889 9.530.580 


$118,543 ,456$119,096 ,856$132,978,455 


tenance of way and structures_. 13,442,522 13. 730. 008 14,307,569 
pieraeecs of equipment 27,653,902 ss. 255 36,054,579 
Traffic 3: +f £06 027 ,67 1,942,234 


48° 080, Th 51,319,167 
Misce Ary operations 631,727 
General 3. B03" tr 3,905,408 
Cr.118,259 Cr.90,539 


$95, i of 758106, 070,145 
23,312,081 24,908,310 
4,260,003 

109,189 


$18, Oona $20,539,117 
1,479,509 2,021,156 
146,863 197,548 


$17,072,177 $18,320,413 


F 002,537 $6,027,537 
Dr .258, a: 5Dr 2,107,386 
57 401.608 


do 





Gross acne revenues 
aeene Revenue— 





Total railway operating apenees...0, ae 535 
Net operating revenue 0 
Railway tax accruals 

Uncollectible railway revenue 





Operating income $20,509, Ft 
Net hire of equip. rents deb. balance. 3,179,110 
Net joint facility rents deb. balance__ Cr.200, 205 
$17,530,619 


$3,177,537 





yee railway operating income 
Bi! 9 hesoe J Income— 
pinion income 
Claim under Government guaranty _— 
Miscellaneous rent income 


bo 
~ 
> 
to 


Income from unfunded secs. & accts_ 
Income from lease of road 
Miscellaneous income 


to 


coin 
PROUD HO] eS 


. 


NWNSwC 
N= 
Noon 
=ySSa- 
ID 
— 0-350 


Cron 


© 





Total non-operating income $4,167,799 
Gross income $21,698,418 
Deductions— 


1 $7 .799,746 
6 

Rent for leased roads $2. $99. 472 
1 


$ 
$24,781,924 § 
$2,461,540 
364,889 
05,897 108,859 
11,989,179 13.14 


1,94 
103,921 88.158 
1,146,915 1,238,262 


$5,582,391 $8,363,367 


sake 


mwo Wwe 


Miscellaneous rents 19,580 


Nake Sl aH 


Interes' 
Amortization of discount 
Miscellaneo 


1,217,063 
$7,218,208 








OFFICERS.—Pres., F. D. Underwood; V.-P., Wm. A. Baldwin; V.-P. & 
Gen. Counsel, G. ¥F. Brownell; V.-P., David L. Gray; V.-P. & Sec., 
George H. Minor; Treas., John G. Walsh; Comp., Chas. P. C rawford. 


Office, 50 Church St., New York. 


DIRECTORS. —Geo. E. Mares, Arthur M. Apdemea. Stephen Birch. 
Frank L. Polk, F. D. Underwood, Wm. Wrigley. Jr B. A. Eckhart, L. F 
Loree, Geo. F. er, Mitchell D. Follanshee, “Robert W. Pomeroy, 
Grenville Kane. Geo. Mason, Geo. F. Brownell, Henry 8S. Sturges.— 
George M. Matter CY. 123, p. 2134.) 


ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. te 
amherstburg, Ont., 19 miles. Entire $400,000 capital pock., acquired 
i. 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U. 8. Steel 

ted wes in 1918 was constructing works at Ojibway, Can. Of 
#438 00 lst M. bonds, $206,000 are coptentins in hands of public and 
= ai = & the treasury of the U. 8. Steel Corp. subject to sale. 
aa Dp 


T_ RR. CO. OF FRANCE (COMPAGNIE DES CHEMINS DE FER 
DE $3 EST).—The company operates 3,124 miles of track. It serves an 
industrial region characterized by the numerous metallurgical concerns in 
the neighborhood of Nancy and the mines of the Briey Basin. 

The first of its three most important lines connects Paris with the region 
of the Ardennes, with Belgium and with Luxembourg, by way of Rheims 
and Charleville; the second connects it with Alsace and with Lorraine b 
way of Chalons-sur-Marne, Bar-le-Duc and ante: the third connects it 
with Switzerland and by way of Troyes, Vesuol, Belfort and Basle. The 
geographical situation of its system assures it, therefore, a large freight 
traffic, because, on the one hand, it serves one of the most important indus- 
trial regions of France, and, on the other hand, it provides the avenue for the 
exchange of commodities with the countries of Central Europe. 


CAPITAL STOCK AND aa —The company's balance sheet dated 
Dec. 31 1925 (compare V. 122, p. 2489) showed shares and debentures 
issued amounting to Frs. 4,635, 615 ,.732. Dividends have been paid on the 
common stock without interruption since 1846. 

In January 1925 Dillon, Read & Co., Marshall Field, Glore, Ward & Co., 
White, Weld & Co., Cassatt & Co., New York, and Union Trust Co., Cleve- 
land, sold at 874% and interest, $20.000,000 7% External Sinking Fund 
Gold bonds. Dated Nov. 1 1924, due Nov. 1 1954. Interest payable 
M. Denom. $1,000 and $500 c*. Principal and interest payable in 
U. gl? coin of the present standard of weight and fineness at the office 
of Ditioe Read & Co., New York, without deduction for any French taxes 
present or future. A sinking fund is provided, beginning May 1 1925, 
which is calculated te retire the entire issue by maturity. by purchase in the 
market at or below 100% and interest, or if not so obtainable, by call by lot 
at 100% and interest. Redeemable as a whole at 105 and int. on Nov. 1 
1929 or any interest date thereafter. 


GUARANTY OF FRENCH STATE.—The convention between the 
French Government and the principal French railway companies signed on 
June 28 1921 and approved by the Law of Oct. 29 1921, secured te the Est 
RR. (with the other principal railway companies) the payment of its worki 
expenses and the interest on and amortization of its loans of every kind, an 
dividends on and amortization of its capital stock. In the event of receipts 
proving insufficient to meet these charges the deficit has to be berne by a 

‘common fund” formed for the benefit of all the large systems. Into this 
fund excess receipts of all the systems are paid and tariffs have to be adjusted 
to meet the requ nto of the fund, but if this adjustment of tariffs should 
= oe protase sufficient income for the purpose, the deficiency has to be made 

by the French Treasury. Further, at the expiration of the concession, 

the payment of interest on and amortization of any bonds which may be out- 

standing will be borne by the State. These rantees are iden to those 

under which all other issues of the principal French railway cempanies have 
m made pursuant to the above law. 


PROVISIONS OF ISSUE .—This issue of bonds will be the direct obliga- 
tion of the company, rank pari passu with all other issues of the company 
now outstanding, and the company agrees that it will not place any mort- 
gage, lien or other charge on any of its properties or revenues or on any of 
the rights accruing to the somuesy under the convention dated June 28 1921 
and the law of Oct. 29 1921 confirming the said convention, without causing 
= — issue to share ratably in the security created by such mortgage, 

en or charge. 

The company covenants that it will not while any of the bends of this loan 
are outstanding, be instrumental in, or give its consent te, any change in the 
convention with the Government of the French Republic appreved by the 
law dated Oct. 29 1921, which would curtail any security, guaranty, benefit 
or advantage accruing to the Est RR. in seaport of oy bonds of this loan, 
or through it to the holders of the bonds of t loan under said convention 
or said law of Oct. 29 1921. 

The company has obtained assurance from the Government of the French 
Republic that, while any of the bonds of this issue are outstanding, no ob- 
stacle will be placed in the way of the railroad company te fulfil its obliga- 
tions in respect thereof. 

EARNINGS.— 


Results of Operations Years Ended oe 31. 


Gross receipts, all sources Frs.1 493. et 189 1,27 
I i gle 1:15 8 
Interest and sinking funds 

Various disbursements, participations, &c 
Dividends 

Premiums 


1924. 
3,219,845 
.189.800 1,002,907 .287 
235,363,615 194,939,903 
821,922 Cr. AE 534 
9.052.000 9,052,000 
5. j 25,305,905 


1 ASS. 535,699 1,231,733.561 
14,637,491 41,486,284 





—(V. 122, p. 2489.) 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY. “70 1620 tor 

in Indiana to carry out the plan and agreement dated Feb. 10 3 for 
the reorganization of the Evansville & eg RR. Own 

Evansville to Terre Haute via Worthington, 140 miles. 


6 miles. se righte, 
























































Nov., 1926.] RAILWAY STOCKS AND BONDS 59 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends Are Payable 
Pernwood Columbia & Gulf RR—First M $500,000 44| 1911 $1,000, $500,000 7g \M & N|Mayl1 1950 Interstate T & B Co,N O 
Ref & mtge bonds due $5,000 yly '22 to "31 $300.000 woe! MED isobsaewe See text 6 S deem 3.3Ge  . beet cm cee dkdebcuebothes 
Pitchbur 3 RR—Bonds—See Boston & Maine RR ablove. 
orida ntral & Peninsular—See Seaboard Air Liine R 
ocida East Coast—1st M $12.000,000g-_ Ba.xxc*&r* 617| 1909 |1,000 &c| 12,000,000 4% e\J_ & Di)Junel 1959 Bankers Tr Co,New York 
m “— text)_..._Baz.c*&r*| 8 1924 100 &c 45,000,000 56g \M & 8)Sept1 1974 New York 
Equipment trust certs ser B (auth $1,000,000) due 
a Te ---| 1917 1,000 100.000 6 A & O}Oct 1 1927 U 8S Mtge & Tr Co, N Y 
~~ trust certs ser C due $200,000 yearly _-_-__- zc* ---| 1923 1,000} 1.4 *}.000 5 J & J\To July i 1933| Bankers Trust Co, N Y 
Series D due $125,000 ann_______-_ Bazc* ---| 1924 1,000; 1.6°5.000 5e \3J & JITo guty 1939|J P Morgan & Co, N Y 
do E due $80,000 ann._______-- Bazc* ---| 1925 1,000, 1,120,000 4% M & S/To Marl 1940 de do 
do Series F due $90,000 ann__________ Bazc* ---| 1925 1,000} 1,260,000 tae: ae Ow a 1 6 OF ee ee 
do Series G due $70,000 ann____--_-__- Bazc* enol ie 1,000 630.000 6M LA Re es Bh sk waneuniicnsedaador 
do Series H due $180,000 ann________ Bazc* ---| 1926 1,000} 2,700,000 4\%¢\|M & S8S|To Mar 1 1941 |Bankers Trust Co, N Y 
Florida West Shore—See Seaboard Air Line. 
Fonda J Johnstown & Gloverevitte “Common seoeks- eae, eee FF SO eee See Aug 15 '13 2%/|Checks mailed 
Pref s 6% cum call at 105 $ 51 0 000-0 000 auth_-- ae oe 100 500,000 6 Q—M 615 °26 1 do 
First. aes refundin yee: a. f- N.xc* 26| 1897 1,000 500,000 4% e\J & SJiJuly 1 1947 N Y Trust Co, N Y 
General refund mtge $800 600° (Vv ket p 34)__N.xc* 26; 1900 1,000 800,000 4g |J_ & J\July 1 1950 do do 
First cons gen ref M $ ed 120__N.xc*&r 75| 1902 1,000; 5,700,000 4% 6M & N|Novi 1952 New York Trust Co, N Y 
Johnstown G & rs ro hey assum ext oo ter! 4} 1893 1,000 50,000 5 J & J\July 1 1933 Ful Co N Bk,Glov'lle,NY 
Fost Dodge Des M & So—Common stock________.-_- is Pee 100} 2,634,000/See text}_....__. RRR ©. galerie teste cnet pp 
erred stock 7% cumulative_________________-. a egy SR 1,363,100|See text)_.._.__- RE Scat qeearioky, deter gs are 
in M gred 105 $50, 060 due serially Dec 1 to 1937- - 152; 1913 100 &c| 5, .000 5g |J & D/ToDec 11938 |New York 
- Denenzare od bonds Gert es A red 105___Nk.xxxc*| -. | 1923 |500-1000 400.000 7¢ \|\J & D/Junel 1933 New York Trust Co, N Y 
o m estern—See text 
Fort Street Union Depot—Ist mige es . 1891 1,000} 1,000,000 4% e\J & IJiJan 1194 Central Union TrCo,N Y 
Pew Wa ne f Jeckson— Pref wnoeh © 6 %p va ae 4| 97,53 ‘sai 1 100 Ste 416 4 . ™ & 5 ret : 1926 2% bet ana ave. NY 
n t st m a.ZCc ’ . ‘ Office, ’ 
Eq ur No 200 Sk Admin) dee $33. ee nets 136.700} 6 |J & J 15\ToJan 15 1935 |-.-.-.---. nervethstetsns asm 
































Under the specgngiention plea. the company entered into agreement 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 
of the New Go was to operate the E. & I. RR. for the benefit and at the risk 
Company formed under the plan, for a test of not to 
three years, with the option at any time during that of 
prauneine the entire capital stock of the New Com mpany for the sum of 
yable in cash. or. at the election of the “Big Four,’ in bonds 

“Big our” issued under its Sy | and Improvement M 

Seon twee 27 1919. The‘ Big Four’ in Apr 

the I.-S. C. Commission to acquire the entire stock. 


1921 received authorit 
The stocktbaiders | in 
Nov. wy approved the lease of the road to the Cleveland Cincinnati 


Chicago & St. Louis Ay Government loan, V. 112, p. 2536. Tentative 
valuation. V. 113, 1052. 
BON DS.—AIll of che outstanding $1,500,000 Ist mtge. 7% gold bonds 


dated May 1 1920 were redeemed on Nov. 1 1925 at 102 an 
REPORT .—For 1925: Gross, $2,471,268; net, o Lanting $766.116 
other income, $8,3%4; interest, rentals, &c.. $613,970; bal., $160,480 
“ For details of reorganization plan, compare V. lO. p. 1186.—(V. 123, 
bia, ‘Mie. 44 m COLUMBIA & GULF RR. —Owns Fernwood to Colum 
44m. Stoc« outstanding, $100,000. Bonds, see table above. 
The I. Cc. rye in April 1921, authorized the Company to issue 


and sell $200,000 6% ref. & mtge. bonds. V. 112, p. For cal 
ear 25. , Gross. $342 .065; net oper. income, $75,760; interest and rentals, 
65,634 , sur., $10,126. 'Wortman: V.-P., N. E. Ball; 


es. RP ‘ 
my Treas., . Fernwood, Miss.—(V. 


om : Office, 

112, p. 1875, 1977.) 
FITCHBURG RR.—See Boston & Maine RR. 
FLORIDA EAST COAST RY. CO.—Owns from Jacksonville, Fla., via 
Moultrie to Key W 503 m.; branches, 339 m.; trackage, 7 m.; total, 
849 m. Forms connection to Southern and astern Florida and thence t) 
Ouba for the Atlantic Coast Line, Southern Ry. one Seaboard Air Line 
Florida Past Co from Ke L were to Revens. . ls now operated by 


ast SE Conat Gag y Co ‘ nis 1281, 1583: V. 09. 
5. Se 00, p. 140 102. D. 1346" * Find valuation, $46,964,196 as of 
118° °30, 1918. Vv. ‘Wi8, p. 2179. New construction authorized, a 


STOCK —The I.-S. C. Commission on Sept. 23 1924 authorized the com- 
Pany to issue $25,000,000 capital stock, par $100, said stock to be delivered 
upon the surrender and cancellation of a like amount of gen. sy income 
5% bonds. This increased the outstanding capital stock to $37 500,000. 

BONDS, &c. yg? Ist M. 4s ($12, 000, 000 auth.) area first. Sos on 617 
miles. V. 88, p. 1620; V. 94, p. 1185; 98, p. 1993. 

lst & Ref. Mige. —The total amount of ‘went authorized to be outstanding 
under this mortgage at any one time is limited Se $150,000,000. Bonds 
may be issued in series under the mortgnee. each series bearing such rate 
of interest, maturing on such date and subject to redemption before maturity 
at such time and at such price as the company may determine in regard 
to each series. 

The Series ‘‘A’’ bonds are redeemable, all or part, on 90 days’ notice on 
any int. date, as follows: On or after Sept. 1 1944 and prior to Sept. 1 1971, 
at he ex int. on or after Sept. 1 1971, at 100 and int. V.119, p. 1509: 

Dp. 


REPORT .—For 1925, in cee 122, p. er A and 2607, owes: os3. 
Gross oper. hale, is by $20,106, 910 $16,023 ,998 $13. 37. 625 


Net oper. revenue. _____ 5,511,463 3,896,031 3,220,341 
Other income_-____.____ 715,955 373,974 475,602 96,991 
Deductions. .......... 4,562,925 2,367,945 1,613,959 1,325°460 


Bs 840,370 3,517,492 2 ;757,672 1,991,872 
For latest earnings, see “Railw ay as Section’’ (issued monthly). 
Pres., W. R. Kenan . ot V.-P. & Treas C. Haines; Sec., C. D. Boice. 
General’ offices, a oa: ) Augustine, Fla. New York office, 120 Broadway. 
_— p ri 


eo A JOHNSTOWN & GLOVERSVILLE RR. CO.—Owns Fonda 

to Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 
32.47 m.; Gioversv ille to rods (electric) , 8.70 m.; Belt line in Amsterdam 
(electric) , 3.78 *. Belt line in Gloversville (electric) , 3.84 m.; Hagaman 
line (electric) , 2.29 m.; second track (electric) , 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin, 6. 15 m. (steam); also local 
line Gloversville to Johnstown (electric), 4.08 m.; yards and sidings, 14.88 
m.; trackage, 3.98 m.; total, 86.78 m. of road (128.39 m. of track). 

Owns entire $105.000 common stock of Coal Co. of Fulton Co. 

DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911, 2%: Au 
1912 1 o08 ois 2%: none since. Pref. div. paid romney 6% per cnume 


a 4s, : 000,000 auth.; $1,300.000 is reserved to re- 


are prior liens. ee V. 115, 2158. Guarantees $30,000 Gloversville&. 
Broadalbin 5s all $50, 000 Joumstown Glov. & K 58 and $50,000 8%stk. 
REPORT .—Fer 1925, in V. 122, p. 2487, “anes 
Years— Gross. Net aft.Taz. Oth. inc Int.. & ref. Di Surplus. 
1925- Ss. 245,843 $338, ai os. 1H $381 .067 (65, )$30. 000 $12,954 
1924__$1.279.865 351. 377 .588 (6%, 130.000 25,298 
1923__ 1.471.226 477, B11 83, 9i8 392,259 6% 130,000 139.469 
-- 1,409,648 502.903 68.754 382,643 (6%) 30. 000 159.014 
See —Pres., J. Ledlie Hees; V.-P., James P. Ar jerelager: Sec., 
Frank Burten; Gen. Supt., Judson Zimmer; Aud. & Treas., . A. Harris. 


Office, Gloversville, N. Y¥.—(V. 122, p. 2487.) 


FORT DODGE DES MOINES & SOUTHERN RR.—Owns from Des 

Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell on, 128% m. 
aiso extension to Lehigh and Webster City, 25 miles; total. 152.02 miles. 
Originally a steam line but now electrically equipped 97 ov 1387. 
1426, 1583: V. 106, p. 393. Acquisition of bus lines. V. 121, p. 1225. 


DIvs.— 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
On common.-_-_-_- 6 6 5 0 0 0 0 
3% O 5% 7 7 


5 
On preferred_____ 7 7 7 7 
* Of which 1%% was paid in acrip. 











BONDS.—Open - 101, p. 1272, 1972. Due 
$50.00 yearl ty A "i916 i937, both inclusive, and remainder in 1938, but 
redeemable part on an date at 105 and int. Additional 


terest 
bonds issuable e only for 80% of cost of —-. &c., when annual net earp- 
es interest, tes 1 proposed 


uding bo . 106, . 395. 
we FSR gold bonds, Series 4, Vv. ne D. 7883. y - 
Government loan, V. 112, p. 1519. 


EARNINGS.—Year ending Dec. 31 1925, gross, $1.630,404; net one 
income, $232,737; other income, $137,342; int., rentals, &c., $367, 


ores. divs., $95.417; bal., def., $92.99 + 
, Treas. & Aud., F. M. Johnston. 


on Dec. 1 


ores. & Gen. Mgr., C. H. Crooks; Sec 
Ww 123, p. "3515. 


FORT Sarre & k WESTE NRY, “Soneretes Fort Smith, Ark., to Guth- 
rie, Okla. és, of which Coal Creek, Okla., to Guthrie, 196 m., is 
owned and aM Smith to Coal Creek, 20 m , is Kangas City Southern track- 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 10' p. 1553. 

The I.-S. C. Commission has placed a tentative vaJuation of $4, 908. 300 
on the total owned and $4,914,060 on the total used properties of the 
company, as of June 30 1919. 

On Oct 9 1915 Gen. Mgr. Arthur L. Mile was made receiver, but retired 
qn 4 - ag 1921. being succeeded by Chas. T. O'Neal, of Washington, D. O. 

1272. Sold in Jan. 1923 to A. O. Dustin of Cleveland, repre- 
seitin : Phe bondholders, for $50,000, plus $800,000 of receivership in- 
ebtedness. 

The property of the old Ft. Smith & Yoon Railroad on Feb. 1 1923 
was oouense by Fort Smith & Western Ra a Delaware corporation, 
organized in the interests of the eden a ‘the old Railroad Co. In 
exchange for the bonds of the old Railroad Oo. (substantially all of which 
were in the possession of a bondholders’ protective committee), such pro- 
coonee committee received all the securities issued by the new Railway Oo., 


$1,300,000 20-year lst mtge. 6% bonds; 
3,744,000 20-year 2d mtge. $a bonds (income bonds for first 10 years); 
2.400 shares no par common stock. 

The new Railway Co., in addition to the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to aomvea 
mately $800,000. These liabilities are prior in lien to the above-mentioned 
boaae. Feb. 1 1925, all receiver’ s debts, excepting Govt loan of $156,000 
due Dec. 1025. had been p aid 

Pres. Alton C. Dustin ° Feb. 1923 stated that the bondholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another year in order to yee its debts and the receiver's 
debts before it will pe in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old panceeleess will receive. 


REPORT.—For calendar years 
1925. 








1924. 1923. 1922. 
Gross rev. from oper__-. $1,896,725 $1,909,118 $1,590,871 $1,692,267 
Other income----_-.---- def69.932 def89,532 def1,355  def28,515 
A $1,826,793 $1,819,586 $1,589,516 $1,663,752 
Operating expenses. ---- $1,382,872 $1,416,219 $1,370,250 $1,352,542 
Rentals and taxes___--- 153,439 149,863 151,640 140,549 
aki ated aan $1, 596 311 $1,566,082 $1,521,890 $1,493,091 
ce "eee $290,481 $253,504 , $67 626 $170,661 


For ney Wy earnings, see “Railway Earnings ‘Section’ (issued monthly). 

Pres., A. OC. Dustin, *Chovelana. Oo ys | ay! 120, p. 3183.) 

FORT ‘STREET UNION DEPOT.—Owns passen station Mtr” Ba 0 be 

oaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1 

—. “ve erquente and Canadian Hy for rental equal tobe ' of 
tota com @ ro y and current expenses. Incorp. in Mic ug 
Stock 0 000.000. of which Pere Marquette owns $515,800; par, $100. 
The I. 3 C. ag BS. has placed a final vesones ak the property of 
the company of $1,919,102 on its owned and used as of June 30 
1915; $236, 677 on property o owned but not used, an ‘$04 1 334 var coperty 
used but not owned . H. Alfred, Detroit.— 121, p. 836.) 

FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to te Wayne 
Ind., 97.53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
an Southern (now New York oars at a rental of $126,027. equal to 

56% an the pee. 4 Ly A . p. 812), and after 1887 any net earnings 
over 8% on p be paid 9 on comes oo not exceeding 2% a year. 
Common Ving $436. 86432. 106 

FORT WORTH AND DENVER aay ay. co — eh. Wort. Texas, to 
Texline, 454 miles. Owns securities of Ft. W. & Den. Term. 

The I.-S. C. Commission has placed a tentative valuation of $17, 975,310 
on the total owned and $18,856,348 on the total used property of the com- 
pany as of June 30 1918. 

STOCK, &c.—Colorado & South. Ry. Dec. 31 1925 owned all but $3,452 
if the $9,375,000 capital stock, oe atter including $6.835,008 common 
and $2,539. 992 stamped stock. 63.p 1063, 75 

Payments under stamped stock nereinent of Oct. 12 1895, 4% per annum. 

BONDS.—Abstract of mortgage. V 440. Certfs of indebtedness 
swoed by Colo Sou Dee. 31 1925, $298, 17. EBauipment trust V_ 82, 

1101; V. 84, p. 508: V 114,p.2115. Ft Worth & Denver Terminal Ry., 
2.500.000 20-year 6% bonds (Bankers Trust Co., NY , trustee), subject 
to call at 105, of which $728,000 have been issued , $300,000 sold and fs. 
000 held by Ft. W.& D.C. Ry. V 86, p. 52, 1100, i, can’ 

The company itn Nov. 1921 offered to extena the $8.176.000 in a 
6s, due Dec. 1 1921 to Dec. 1 1961, at 54%. plus $40 % cash for each 
$1,000 bond extended. The bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 31 1939; 104 during the next 5 we 103 during the next § 
years; 102 during the next 5 years, and 101 t ereattver until Sept. 30 1961 
(plus interest in each case). Compare V. 113, p. 2185. 
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| 
RAILROAD COMPANIES 


Miies | Date | Par 
(For abbreviations, &c., see notes on page 8) Road | Bonds 


Rate When Places Where Interest and 
% Payable Dividends Are Payable 





| 


| Value 


see 


Gainesville Midland—First M $1 000 000 
Notes $400,000 auth extended to Oct 1 1 
Galy Harrish & 3 & San Ant—lst y 2d M gl ger ext_.c* 
estern Division lst M (Mex & Pac ext) t---5 

ae ~ do 2d M “stamped” i 
Galveston-Victoria Div lst M $10. 000 auth--_-_| 
Galv Hous & Hend RR Co—list M g Col yc*&r*| 
Galveston Term’I—l1st M $5,000,000 op (text “oe 


Galveston Wharf Ft Coles | (ire) M 

First series (w & railroad) gol 

Ref mtge Series A red (text) $5,000,000 auth _kxxxc*| 
enesee & bed ony y Be R—Ist M gold ,000__Col 
ieneva Corn uthern—See N Y Central RR. 


— 
+ 


S2S8833 


7 HEE 





$15,000 per mile cama 
53) 1905 
oeel aes 
1924 | 
1907 | 
1912 | 
1910 | 
1926 


eoraia & F mmon stock 
stock A 
—— & South lst 


284 


5 


ers’ certifi 

& Florida n poem 

g (cum ine for 1 

& Florida Term 
Equip trust ctfs due $50,000 a 
For securities to be issued under reorganisation plan, se\e text. 


| 


Recei 

Geo 

—_ 
Geo 


* About 10% of these bonds owned by company andpledged as collat| jeral for flo| ating deb 


leorgia & Alabama-—Georgia Carolina & Northe rn— See Sea board Ai 


r Line R 
100; 5,250, 300. 
00| 3,500, 


1,000) 


- 
e 


I 


RR wR 
OdoumotazZ® Zz 








— 
et Pt et ht ttt 


ANARA HAN PANNA MH 
fee eee meee 
SEEESEES § 


RARR K 


750,000) 


S| Sept '27-Sept ’41 








' 





Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 


REPORT.—For 1925 showed: 

Cal. anne Net a Other Dies Balance, 
Yrs. Tazes). Income. Rents, Surplus. 
1925 ‘sit BOL 381 $3, 621. “bag $616,089 $1, 02i, 903 $I. 38 6 656 $1,836, aes 

1924 - 11,170, a's 3,838,128 424,931 854, 1,378,656 2,030,2 
1923 - 9,625,851 2,501,792 671,183 746, O85 1,378,656 1,047, 356 
1922 - 9,717, 638 2,552,094 355,287 903,109 916.466 1,087,806 
For latest earnings, see ‘Railway Earnings Section’ (issued monthly). 
Pres., iy te Holden, Chicago; V.-P. & Gen. Mgr., F. E. Clarity; Sec. & 
Treas., W. O. Hamilton, Fort Worth, Tex.—(V. 122, p. 1758.) 


pth hab ry MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
miles, standard gauge, and Belmont to Monroe, 32 miles: gauge now 
standard. V. 79. p. 151. 269. 500, 627. Stock. all outstanding, $550,000 

Gordon ©. Carson of Savannah yee W. B. Veazey of Gatnesviite were 
appointed receivers in Feb. 1921. 112, p. 849. bh sale of the road 
was confirmed by Judge W > H. jE Por the U. 8. District Court at 
Augusta, Ge. . March 17 1926 

The I. -8.C : Commission has placed a final valuation of $1,174,665 on the 
company 9 P ~ property owned and used for carrier purposes, as of June 30 1915 

the Ist 5s of 1905 ($1,000,000 auth.), $661,000 has been sold and $14,- 

000 is reserved to retire old 6s; $26,000 treasury bonds and $192,000 issued 
to corer proncentes gauge of 32 miles are pedecd to secure an issue of 
arly 6% coupon notes of 1913 hese notes also nave as addi- 

ieeet ane security the giv: Meee A by individual owners: $645,000 Ist M. 
bonds (1905 eeue). $514 out of 0,000 cap. stock. Of these notes. 

25,000 are Series A, having a prior | ~ on the collateral and $75,000 Series 

, $250, 000 of Series A have been issued and installments paid thereon to 
the extent of $213,285; Series B is all out. The Series A and B coupon 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 11922. Prin- 
cipal and interest since Jan. 1921 in default. 
wv oan. ~ & Tr. Co. is mtge. trustee. V. 81, p. 1375, 1550.— 

Pp 

For year ended Dec. 31 1924: Gross, $236,422; net, $36,299; other inc.. 
$8, aS of receiver, $40,265; net inc. of receiver, $4,050.—(V. 122, 
p. ° 


pLALVESTON HARRISBURG & SAN ANTONIO RY.—(See Map Souther: 
.)—Owns Galveston visa Houston, Tex.. to east bank of Rio Grandr 

River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles; trackage, &c. 
17 m.; total, 1,380 m Sou ern Pacific Ce. owns $27,076,200 of the ‘$27. 
54-400 stock (par $100). - 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83 

“The I.-8. C. Commission has placed a tentative valuation of $49,305,300 
on the total owned and S54. 617,450 on the total used properties of the 
company as of June 30 1918 

The stockholders ¢ the San Antonio & Aransas Pass Ry. on Dee. 15 
1924 authorized the leas of the road to this compan The lease was 
approved by the 1.-S. C. Commission on March 25 4 


BONDS.—See V. 3. 1656. Af 94, Dp. 130; Vv. 96. 1772; V. 107 
- 1482. Western Divs. Sas $2 9,000 are ped” oe 
thern Pacific Co. of Pipers a prineip 
6% to 5% from Jan. 00. p. 
y South v.76. p. 1300; 
9 B86 vod 


owned b: thern P 
owne $444,000 ou ae _& 
and all of the 728,000 GH 8B y.-y pA _Jst 6s (ext.) 
» $1,000, 2nd M. 6s, and $10, :000, 000 G Victoria 
REPORT.—For vey gross, $27,513,320; net ie income, $4,253,941; 
other income, $637 ,732; ‘deductions, 2 358, 836; net income, $2,532 837. 
For 1 ae “Railway ings Section” (issued monthly). 
) 


GALVESTON HOUSTON & HENDERSON RR. CO. OF 1882.—Owns 
from Galveston, Tex., to Houston, Tex., miles. ‘a V. 61, p. 1013.) 

ORGANIZATION.—The M.-K.-T. RR. Co. of Texas (former] 

-K.& T. -é Co. of Texas) and International-Great Northern RR. Co. 

have had trackage rights since Dec. 1895 under a contract provid for 

100. year to Irving e ioule Oobensbis Trust Co., as mertanes Gy trustee, of $ Ne; - 
early to meet interest on G. H. & H_ bonds . 61, p. 1 

4 Dividends, May 1904 to 1998 4% yearly; } £E. since. 

ae 1st a. Ss ($5,000,000 auth. issue) ,.$1,000,000 is reserved for not over 
~ of cost of new r equipment. Redeemable at 105 on any int. day. 


9; Vv. so eaR ot 
Stock, 000; par, $100.—(V. 114, p. 305.) 


GALVESTON T TERMINAL RY.—Owns extensive terminals at Galveston. 
ex. peed by Trinity & Brazos Valley Ry., Colorado Southern and Chic 
o ince f pan hah TA the steak. MANA, MU, 

epot and warehouse and abou ioc 0 alveston 
water-tro nt. tes 49 miles of main line and 20.33 miles" of sidi 
5,000. Of the Ist 6s ($5,000,000 suthorized issue), so 106 

by the Ch. R. I. & 1589; 

&., Teo: 


ea . and Cel. & oe. V. 86 
if 4 RY 1 78; 
ot a both of Galves- 


I + ge 3 


due A PD 
Div. Ata 


The 


+. Le, D. Az. 1980. Pres., Hulen, 
ler; Sec. & Treas >» ee 


a Fires = 100. Pp. 2085.) 
GALVESTON WHARF CO.—Owns wharf properties exte 
10th to 41st Sts., Galveston, Somes, and 12.8 miles main line tching 
tracks in city, with yard tracks and sidings. Incorp. in Texas Feb. 24 1854. 
The I.-S. C. Commission has placed a tentative valuation of $13,645,000 
roperty +8 1 company as of June a 191 Te < outstanding 
; par, Dividends in 1904 %; 1905 


1908, 5% yearl 1900, 4 %: 1910 to 1913. Sue 1914, BiG OILS toe 
1916, ag aA 54 % $3, ih6: 3%) 1919, 3%: 1 Fae 3% %; 1921, is, 4 5 
rn 1923 6%: i 


ing mtge. 73 A Loe bonds, Series A, are redeemable all or 
part on the first day of any month on 30 days’ notice up to and incl. Dec. 1 
926 at 105 and int. the premium decreasing thereafter 4 of 1% for each six 





months or portion thereof, resulting in a call price of 100 and int. on and after 


Dec. 1 1936. These bonds will be secured by a direct mortgage upon an 
undivided yy interest in the entire property, subject only to the 
liens of $1,505,000 closed mortgage bonds maturing in 1932 and 1940 
and to f., eae from which the company receives a substantial revenue. 
Also these bonds will be further scoured by the pledge of $495,000 of prior 
lien bonds, thus —— te the liens of these bonds to the extent of 24.8% 
of such bonds is(ued p. 575. 

For 1925, gross, $1,580 754! os. $204,709; other coms. $116,903; 
deductions, $87,243: Silvidondet $131,330; bal., sur., $103,039. 

For latest earnings, see “Railway Earnings Section” Le monthly). 


Pres., John Sealy; V.-Pres., Geo. Sealy; Gen. Mgr., E. E. Gossrau; Sec., 
©.W. Branch. Office, Galveston, Tex. —(V. 123, p. 708.) 


GAULEY & EASTERN RY.—V. 113, p. 1772. 


GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Junction, 11 miles; ewest Junction to Griegville, 4 miles; branch, 2 miles; 
total, 17.52 miles. The I.-S. C. Commission has placed a tentative value 
of $434,810 on the roperty of the company as of June 30 1917. oom: 
$500,000; par. $100. Dividends since 1909: August 1910, UY %: 
Nov.,1K%; 191}, 5%, paid 1K% ; 1912 and gett. 5% (Q.-F.); ate 
Feb. and May, 16S’ in 1914 to Aug. 1916, 1K% B qeer 916, 2% 
1917, 10%, 2% Q.- ‘on a special div. of 2% paid in Aug. 1918; Feb. & 
May. 2% quar; ar: 4%; 1919 to 1922 paid 16% yearly; 1923, 15%; 1924, 

; 1925 0% Year eaded Dec. , gross, $571,790; net oper. in- 
an $226, 1038: othe nenmne. $11, 307: ee "rentals, $132, 445; divs., $50,- 
000; bal., sur., $54,8 es., M. B. Fuller, Scranton, Pa.; V.-P. & Gen. 
Megr., HC. Finch, Ae N. Y.; Sec., H. J. Osborn; Treas., Bar- 
nard, 2 Rector St., New York.—(V. 121, p. 455.) 


GEORGIA AND FLORIDA RY.—Owns from Augusta, Ga., to Madi- 
son, Fla., 250 miles; branches, 156 miles; total, 406 miles. Also owns entire 
stock of the Statesboro Northern ys , 40 miles, ae is sper ett r) ted. 
V. 119, B; S.A coneotidetien n = Ase. 1907. V. 82, 1211; V. 85,p. 
345; V. 87, p. 480, 936, 1533: V p. 681. On Mar. by vos three re- 
ceivers were appointed, and RA in July 1921. John Skelton Williams 
Richmond, Va., took charge as sole receiver July 15 1921. wens ge John 
Skelton Williams died on Nov. 4 1926. In Oct. 1919 purchased | 
Southern RR., all operations being merged from Jan. 11920. Sale of road 

~y°0 , but was revoked by court order. V.110, p. 464. 


was ordered in Feb 
Government oo 119, p. 454. 

The Inter-State pT Commission has placed a tenpative valuation 
of #. 815,313 on the properties as of June 30 1918. V.1 208. 

e 1.-S. OC. Commission in April 1924 authorized AR, - impa ~ to issue 
$1, 7300, 000 receiver's certificates, $800,000 of which were pledged with the 
Secretary of the Treasury as security for a Government loan of $792, 000, due 
Jan. 31 1927, and the remainder sold or otherwise disposed o 


Reorganization Plan (V. 123, p. 2134). 


A plan of reorganization has been prepared and approved by the first 
mortgage 5% 50-year bondholders’ committee, outlined as follows: 


New Compan 

All of the properties and rights of Georgi & Florida Ry. and of the re- 
ceiver are about to be sold (Nov. 1) under judicial decree of the Superior 
Court of Richmond County, Ga 

There has been organized in Georgia the Georgia & Florida Railroad, 
with necessary powers to acquire and operate a railroad or railroads, and it 
is proposed that such company will be authorized to do business under the 
laws of the State of Florida, and that such company, either directly or 
through the organization of another corporation, will also be authorized to 
do business in the State of South Carolina. It is planned to have the new 
company purchase all of the properties of the existing Georgia & Florida 
Ry. and of the receiver, and also to nm we the pro new line of 
railroad from Augusta, Ga., to Greenwood, 


Treatment of Deposited | in 

Holders of bonds of the issues described below (or certificates of deposit 
herefor) who shall have complied with the conditions of the plan, will, 
on completion of the reor: zation, receive the following: 

(1) Georgia & Florida Railway First Mortgage 5% 50-Year Gold Bonds 

It is apron peony that, through acquisition by the committee or — 
wise (the act cost thereof to be included in the reorganization 
the amount of Ist mtge. 5% 50-year gold bonds of Georgia & Fl da Ry. 
issued and outstanding will be reduced to $6, ,000. 

The holders of such portion of the $6,000, 000 bonds as have deposited or 
shall deposit the same with the bondholders’ committee are invited to 
furnish funds required in the reorganization at the rate of 25% of the prin- 
gee amount of such old bonds, or a total of $1,500,000, on the following 


is: 

Each holder of a deposit certificate for $1,000 of such bonds, with coupon 
maturing Nov. 1 1913 and subsequent coupons, whether serially related 
thereto or not (or cash for missing coupons), or certificate of de t there- 
ve g his pro rata of such $1,500,000, namely, = for each 

1060 o1d old bond deposit will receive the following securities in the new 
coin apeny (represented as to preferred and common stock by voting trust 
cates) : 

a) $250 of nom-msortgnge 6% income debentures; (b) $1,400 6% preferred 
stock; and (c) 12 shares of non-par value common 

The underwriting of the Soregeies securities to provide such $1,500,000 
cash is contemplated as a part of the reorganization plan. 

Each holder of deposit certificates for $1,000 of such ‘old bonds, accom- 
Panied by co nm maturing Nov. 1 1913 and subsequent coupons, ‘whether 
pe pd tinted sherese or not (or cash for missing coupons), or certificate 
of deposit therefor, electing not to pay his pro rata part of said $1,500,000 
or $250 for each $1,000 bond and said coupons, will receive $1 1,000 par 
value of preferred stock of the new company (represented by voting trust 
certificates) . 

(2) Georgia & Florida Railway General Mi aoe 6% Gold Bonds 

The bebher of each $1,000 of such bonds ($2 000.000 outstanding) with 
coupon due Aug. 1 1913 and all subsauent oe attached, paying his 

ro rata share of $50. 000, namely, 24% of the principal amount of such 
Cond. or $25 for each $1, 000 such bond, will receive the following securities 
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RAILROAD COMPANIES 


Miles 
Wer abbreviations, &c., see notes on page 8) 


Road 








| Amount Rate 


When | Last Dividend |Places Where Interest 
alue Outstanding) % Payable | and Maturity | Dividends Are es 











Georgia Ploride | & Alabama—Equip trust cert Ser A | 









| 





a AERIS Sel BE i PeP.xxxc* ---| 1925 $700,000 5 M & N/|May’27-Nov '40/P Chase Mat Bk, NY 
Qeorsia Midland Ry—\lst M g $1,650,000 int gu_x 98/ 18 1,650,000 32 A & OA , 1946 “ 5PM & Oo, NY 
Sorsia Railroad & Banking Co—Stock__.___.__- Seen wade | 100| 4,200,000} 10 Q—J Oct 151926 2% Auguste Ga 
ds not mortgage currency Wai 87, p 226. 285) -.zc oud ann 1,000, 1,000,000 4 J & JI\Jan 1 1947 Am Exch Nat Bk, N Y 
Bonds refunding not m NN onnk GEL, iccodmane | 1,500,000 6 i & Cee 5 Wee ee ee 
Georgia Southern & Flor ade, tne WGRcécel cca diac 100; 2,000,000).......-/_.. éscant 6 te OU cain oansnien 
First pref stock 5% & partic non-cum red_______.- endl aaoha 100 684,000|\See text|M & N/|Nov 26'26 2 MT & D Co, Bale: Tadeaad 
Second pref 5% : partic non-cum $1,084,000___- enti aii 1 1,084,000|\See textiM & N)|Nov 27'26 2 
First mortgage gold $4,000,000__._______ MeBa.xc*| 285) 1895 1, 4,000,000 5g |J & JiJuly 1 1945 ao = 
First conso meres . $10, 600,000 gold.__N. xe*&r 391} 1902 1,000, 2,000,000 4¢ J & J\July 1 1952 do do 
Debenture bonds eae Ries EE «6 AO, RS andl HEE bhadnbnee 386,272 5 A & O/Apr 1 1952 do do 
Equipment trust Series ra a PGE cecsaened ct ---| 1924 | 1,000| 1,195,000 4% 8\M & N/To Nov 1939 |PaCo for Ins on Lives,Ph 


| 
| 
} 























in the new compen, (represented by voting trust certificates or scrip there- 
for as hereinafter eecrtbed): " ° 3 
(a) Scrip nner a - of a share of preferred stock, and (0) 

5 shares non-par value common stock. 

Underwriting of such preferred and common stock to provide such $50,000 
is contemplated as a part of the reorganization plan. 

Where scrip is issued, it will be exchangeable into voting trust certificates 
when presented in shares or multiples of shares. 


3) Georgia & Florida Terminal Co. 1st Mige. 6% Bon 
olders of Georgia & Florida Terminal Co. Ist mtge. 6% — due July 1 
1930 will be accorded the privilege v under this plan of exchanging such bonds, 
dollar for dollar, for Ist mtge. 6% bonds, Series A, of Georgia & Florida 
Railroad to be due Nov. 1 1946. 


(4) Millen & Southwestern RR. 1st Mige. 5% Gold Bonds 

Holders of Millen & Southwestern RR. Ist mtge. 5% gold bonds due 
April 1 1955 will be accorded the privilege under this 
such bonds, dollar for dollar, for 1st mage. 6% bonds, 
& Florida Railroad, to be due Nov. 1 1946. 


Description of New Securities. 


First Mige. 6% 20-Year Gold Bonds, Series A.—Authorized, $15,000,000; 
we | in series. Of such bonds, ,000,000 will be designated as Ist 
e. 6% 20-year gold bonds Series A.’ Series A bonds are to be dated as 
of ov. 1 1926; are to bear int. from Nov. 1 1926 at the rate of 6% per an- 
num, payable M. & N., and are to mature on Nov. 1 1946. Interest pay- 
able, —— deduction for such Federal income and State taxes as may be 
d ly the committee. It is proposed that the new Ist mtge. 
= bea at. ien on all the properties and assets to be acquired by the new 
ny under the plan of reorganization remy ws only the prior lien 
pn it e€ property sub. ect to the lien thereof, of the Georgia & Florida Terminal 
Co. lst mtge. 6% nds, and the Millen & Southwestern RR. lst mtge. 
5% pae bonds, ‘unless the Terminal company bonds and the Millen & 
Southwestern RR. bonds are retired under the terms of the reorganization 
SS and subject as to the property covered thereby to the lien of the new 
ey trust lease and agreement on 530 freight cars). 
the $5,000,000 of 1st mtge. bonds presently to be issued, $3,800,000 
have been sold to bankers, subject to the consummation of this reorganiza- 
tion plan, and to approval by the I.-S. C. Commission. 


Income Non-Mortgage 6% Debentures.—It is also proposed to have the 
new company authorize and issue $1,500,000 income non-mortgage 6% 
debentures, such debentures to mature 25 years from the date otheref, to 
be red. all or part at par at any time on not less than 60 days’ notice, and 
the interest thereon to be payable semi-annually, but only if earned, and to 
be cumulative from the date of the completion of the Greenwood extension, 
such date of completion to be certified to the corporation in writing by its 
President. All accumulations of unpaid interest on debentures shall be 
paid before any dividends are A on any shares of stock of the new com- 
pany and upon the maturit the debentures any interest unpaid and ac- 
po we ee at that time shall be payable, together with the principal of the 

e ures. 

Preferred Stock.—Authorized amount not to exceed 90,000 shares (par 
$100 per share). Entitled to dividends at rate of 6% per annum and no 
more. Dividends shall be cumulative on and after 3 years from date rod 
completion of the proposed r-3w of railroad from Augusta, Ga., 
Greenwood, 8S. C. Preferred stock red. in whole or in from time = 
time on any div. date on 60 days’ notice at $110 and In event of 
(1) a voluntary or involuntary aeeien or of a voluntary or involuntary 

e of all, or substantially all, of the assets, or wae any voluntary or in- 
voluntary distribution of its capital, the holders of the preferred stock shall 
be entitled to receive par and dividends. 

The holder of each share of preferred stock shall be entitled to one vote, 
and the holder of each share of common stock shall be entitled to one vote. 

poy — .— Authorized amount not to exceed 100,000 shares (with- 
out par value). 


Proposed Capitalization, Bonded Debt and Interest Charges of New Company. 
System Fized Int. 


; ebt Charges 
Principal. per Mile. per A 
si } eaten. 20-year 6% bonds (to be sold to 


$3,378 $90,000 
lst mtge. 6% bonds (to be exchanged at 
+g $200,000 terminal bonds and $200 
os J 8. W. old bonds, or sold to retire such 
I ere LK. 49 
U. 8. Govt. loan (to be secured by additional 
Bee ee, Th, Mc baw cacescuctdaedsc a792,000 


Total mortgage bonds and U. 8S. loan to 
be based on about 444 miles)........-- $2,692,000 
Equipment obligations, 5% 750,000 


Total fixed interest obligations (exclusive 
of Greenw ar $3 ,44 

lst mtge. 6% bonds (to be sold to bankers 

and proceeds held in trust and used for con- 
struction Greenwood exten., about 56 m.)_ 2,300,000 


Total fixed interest obligations (inclusive of 
56-mile Greenwood exten.), to based 
on total mileage of about 500 miles----- $5,742,000 
Non-mtge. income 6% —.  epaersien after 
completion of Greenw ood lin 
Preferred oe 6% (red. at 116 and divs.), 

fa eae ,000 
Common stock ne par value) , not exceeding-_ 100, 000 shs. 

a To be secured by $800,000 Ist mtge. 6% bonds. b Ifa bill before the 
U. 8. Senate and everably reported by committee is enacted, the interest 
on the U. 8. loan, now 6% or $47, 520, may be reduced to 4% %, or $33, 660. 
c Total Ist mtge. 6s and U.S. loan per mile. 


ian of exchanging 
eries A, of Georgia 


901 
1,783 


24,000 
b47 ,500 





$6,062 $161,520 
37,500 





$199,020 


c99,984 138,000 





$337 ,020 


Se ee 





First Mige. 5%_ Bondholders’ Committee.—Franklin Q. Brown, Chairman, 
New York; R. “Lancaster Williams (Chairman executive committee of 
bondholders: committee) , Beptuste. Md.; Herman B. Baruch, Robert 

Daniel, Wm. V. Griffin, H. Huffer Jr., New Yorks a F. Lewis, 
Valdosne Ga.; Wm. G. McAdoo, By FA “Calif; . Middendorf, 
Baltimore, Md.; Francis H. Weston, Columbia, Wittens H. Woodin, 
New York; John Skelton Williams, Richmond, van with W. R. Sullivan, 
Sec. of committee, 31 Pine St., New York, and } baekions Neblett & O’Con- 
nor, Los Angeles, Calif., and Munford, Hunton, Williams & Anderson, 
Richmond, Va., cojnsel. 


BONDS.—Of bonds of ans $6 220, ac. * in hands of public and in 
treasury. V. 85, p. 221, 2. No aap on these bonds 
pas been paid since hy ; ioi3” OP og da. p. 155; V. 97, p. 1024, 1504; 
p 
General mortgage bonds, wey. 94,p » O80, 826,911, 1118; V. 104, p. 2452. 
Equipment trusts of 1926, V. 123, p. 


REPORT.—The gross operating revenue for the 12 months ending 
June 30 1926 amounted to $2,047,803, an increase of $326,221 over the pre- 
ceding 12 months. The net operating revenue ae operating expenses, 
but before taxes, car hire and interest, was $631, his compares with 
$443,057 for 12 months to June 30 1925 and es. 353 for the preceding 12 
months. V. 123, p. 708. 
me nanert to, special committee (Dec. 1925), V. 121, p. 3000; (June 1926) 

p. 

For latest earnings, see ‘‘Ry. Earns. Section’’ (issued monthly) .—V. 

123, p. 2515. 


GEORGIA, PLORIDA & ALABAMA RY.—Owns Richland, Ga., 
Tallahassee, 2 miles; Tallahassee to a mete on the Gulf or 
Mexico, 49. 68. pe. oA. Havana, vie.. to Quincy, 11.23 miles; total, 
192.13 miles. The I.-S. C. Commission has placed a ABLE valuation of 
rt »775,000 on the wpett Pasig K and used p woperey of the company as of 
une 30 1917. Stock 5,000; par, $106. t was announ in March 
1926 that a group of ee York bankin, y Freeman & Co. 
had secured control of the company. Pi 1452. "Report for 1925: 
Gross oper. rev., $1,120,201; net oper. ® 3 73, 18h — =e, s1 08h 
int. and other deductions, $101,090; dividends, $40.27 
Pres., J. L. Nisbet; Sec.-Treas., L. G. Papy, Bainbridge, Ga = ~s a. ; 
R. B. Coleman, Bainbridge, Ga —(V. 122, p. 1452.) 


aEQRAIA MIDLAND RY.—Owns road from Columbus to McDonough, 
Ga. , 98 m Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. =~ "$49, ‘~ annual rental (being interest on the first Rea it yon. 
&o.) and $2 500 for Columbus terminal property . Stock is 

ouuel by Southern Railway Co.—(V. 63. p. 361; V. 82, p. 751.) 


GEORGIA, RR. AND BANKING. go. (THE).—Georgia R. R.A 
y= roe OY Awa road). Gamal spon ga M pal, aliens 
ugusta . " a . ‘ oS 
Des. teal. 307 m. a stock of Western Ry. of Ala. 
saeve valuation, $17,521,976 as aa June 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley ef ai for the. 
Cent. oy gud te fester. %& Nashv’, at $600,000 ber ear, but in April 


1899 the Louisv. & Nashv. was held to have acumen | rights under the 
lease; Atlantic Coast Co. 1899 uired half, interest. V. 68, p. 722. Owns 
majority ($989 .900) stock “Ga. . Bank.” 


In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
ya peg rather than indqpententiy. The three properties will be 
directed as to operation from Atlanta. £300, 000 

The $1,500,000 6% bonds of 1921 provided for the retirement o 
6% bonds ond $1,200 000 5% bonds due Jan. 1 1922. V. 113, D- 

Equipment trusts issued to Director-General for roll stock A nll 
to this company. See article on page 3, and V. 113, p. 1471. 


DIVS.— | '83-'87. '88. '89toJan.’"11 A 11 to Apr.’24. sn * 24 to Oct. ’26. 
Regular_{10yly.10% 11 yearly. 12% yriy. (Q.-J.) 24% % quar. 
Extra (from bank earns.), Jan. 1917, 1%; Jan. 1920,1%. 


REPORT for year endeg Mar. 31 1926: Gross income $639,556; divs.; 
10%), $420,000; interest and discount, 5133 BO eanes & misc., $63,967; 

ui *. i 089. total profit and loss 1,994,361. Pres., + $63 H: 
hinizy, Augusta, Ga.—(V. 118, p. 27 3.) 


GEORGIA SOUTHERN AND Ph gg ya A. RY. at er a 3 of 
Southern Ry.) —Owns from Macon, rand , Fla. (near 

sonville), 257 miles; Valdosta, Ga., to Palatka, ra amet miles; trackage, 
11 miles; total, 402 miles. V. 60 Dp. 928; V. 79, p.- 551. Also owns one- 
eighth of stock of Jacksonville Terminal Co., and one-third of stock of Macon 


Terme Ti 8. C. Commission has placed a final valuation of $9,451,992 on 
the property of the company as of June 30 1915. 


DIVIDEND on Ato 1906. 1907-20. 1921-22. 1938. 1924. 1096- 
1st & 2d pref__.(%)\ 4 yrly 4% 5 yrly. None 2% 5 


Paid in 1926: May 27, 24%; Nov. 26, 24% 
On common stock paid initial ‘dividend of 5% % ‘on Nov. 26 1926. 


STOCK.—Southern Ry. Co. owns $177,700 first pref., $478,200 second 
pref. and $1,691,500 common stock. 


eit my e.of 1906 (Abstract, V. 61, p. 429) provides that the 
9084.000 Js rst of. stock shal hall be a lien second only to the bonds and coupons. 
he First ab hey 4s of 1902 are for the authorized amount of $10,000 000 
of Teich $4,684,000 are issuable to retire the $4.000.000 5s and $684 000 1 
pref. stock and $3,316,000 are reserved for future needs. V. 75. p. 980. 


The I.-8S. C. Commission on June 5 1924 authorized the company to issue 
$438,000 debenture 5% bonds to be exchanged for certain first mtge. bonds 
Florida Southern Ry. Compare V. 118, p 


. 2948. 


of the Hawkinsville & 
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| 
IES Mites| Date| Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
For abo AERO AD, CO sen page 8} | Road |Bonds| Vaiue (Outstanding % | Payable | and Maturity | Dictdends Are Payable 
— & Nor lst M c| 36) 1896 $1,000 00,000 6g |J & J Jan 1 1946 New York and Baltimore 
Cert WX Gulf mortgage oon ===-==- ee Fe —-36| 1909 |” 100 76:800 5g |J & J\Jan 11959 Co's office, Albany, Ga 
8 tex | 
German Batiways C8 - ‘on (now Ist) M$565,000 oda Ksext) = 42, 1891 | 1,000 565 ,000 4% A & © Oct 11956 |Reading Terminal, Phila 
Gouverneur & Oswegatchie— | | 
— Stock $6, O00; 000. oe $100 $5,791,700 4 leovasowal See text Office, Grand Rap, Mich 
Grand Rapids Siy land grant gold ext in 1899.-..2c*| 367| 1860 | 1,000 ‘918. 3% g\J & JiJuly11941 | Winslow, Lanier&Co, NY 
First mtge extended old re +4 Penn RR----- zc*| 367) 1869 1,000 4,455,000 4%e¢3 & J July 1 1941 do P do 
Second mor e $5,000,000 gold___...-.------ xc*| 419) 1896 1,000 5,000.000 4g A & O/ Oct 1 1936 |Philadelphia. : v 
Traverse City RR—. irst eee ae oe oe Z| 27\ 1883 1,000 135,000 3g J & JiJan 1 1933 | Winslow, Co N.Y. 
Great Northern-—Stock $250,000,000_---.----..-- ssa) anne 100248,928,250 65 ‘PF & AjAug 11926 2%)32 Nassau 3b, Sor York 
Gt Nor Jet & Ref M g red 105 beg 1941_Ba. a 7,397; 1911 |1,000 &¢ x35,668,000 4%eJ & JJuly 1 1961 do do 
do en mtge Series Bi consentesuesens 7,635, 1921 | 100 &c¢115,000,000 Teg |J & J July 1 1936 |New York 
do flo Series LEAL EEA ceare| 7.635) 1922 100 &e 30,000,000 5% g J & JiJan 1 1952 |New York 
= do Series 6 a a zc*&r*| 7.635) 1923 190 &c 15,000,000 5g \JI & JJan 1 1973 |New York 
do a an nema zc*&r*| 7,635) 1926 |1,000 &c 15,000,000 4%¢e¢J & JJuly 1 1976 |New York y 
ect ment mt notes due $286,300 yearly_------ anel BEE lewoantee 2.576.700 6 J & J\To Jan 15 1935\Guaranty Trust Co, N 
do do due $101,000 ann____..._..----| ---| 1921 1,000 5.000 6% |F & A\To Aug 1 1931) First Nat Bank, N Y 
do do Series B due $575,000 ann_-_-__c*| ---| 1923 1,000 6, 000 5g M & S To Sept 1 1938 First Nat. Bank, N. Y. 
do do Series C due $300,000 ann... | acl Seee 1,000, 3.900,000 446M & 8 To Sept 1 1939 First Nat Bank, N Y 
do do Series D due $283,000 ann_-_---- oa 1925 1,000, 3,967, 4% J & J\To Jan 1 eens Nat Bank, N Y 
Old Underl Divisional Bonds— | 3 
at? M & M consol mtge | {nor lst M) g Senger ed | 2.542) 1988 1.008 13 B44 gee $s els S idly 1988 | First Jit Bank, ? 4 Y 
ase Bet te 4 (ah.000p scr actd.-coeccal| 2444] ieee | 408 geazem de & siuytige | go a 
ee *& 833) 1887 1,000.v10,185, g June K le o 
Monette Retention Mad 000 000 sold. -72Ge. sccer 849 1890 | £100 &c228.383.515, 46 |J & J\July11940  |N ¥ & Lon, Baring Bros 
E of M No Div M of 105 1928 ass’d_Ba.zc*&r 284| 1898 |1,000 &c| 9,69 4g A & Oj Ape 1 1948 32 Nassau N Y;Lee, 
Mont Cent Ist M are 6s) aas'd Ce.zc&r| 247) 1887 |1,000 &c 10, 6&6e5 & JI\July 1 1937 32 Nassau 8t,N Y 
Willmar & Sioux Fai 8 Ist M g assum (end)Ce.zc*&r| 304) 1888 | 1,000, 3,625,006 5g J & DiJunel 1938 de 
Spokane Falls & North lst mtge g assum-_-Ba. xc*| 130) 1889 |  ¥ 22 6 J «& bd 1 1939 do 
xy z Add'lamts. pledged, viz.: x $36,332,000 under Gt. Nior. Ry.| Co.Gen. M.; y $11,502,000 u| nder Paic. Ext. M.;z £1 [45 900 und. Ist & Ref. M 
= | 
ne | | 








REPORT .—Fer 1925, in vook 122, p. 2639, owes: 














Calendar Years— 1923. 1922. 
Gross eper. revenues... $6, 749. 302 $5, 180, 138 $5. an. 344 4 518,016 
Total eper. expenses.__.. 4,415,379 3,611,8 2,187 3,744,211 

Net rev. from oper. _- $2,333. 928 $1,568,266 $1,217,157 $773 806 
Taxes & un : 377,17 220,734 239,621 205 ,527 
Equip. & }. facil. rents- ie aig 486,619 344, B15 173,740 

Ry. eper. income___-_ $1, aes. 391 $860,916 $633,021 $394 539 
Other Se ccsancéies 2,891 46,945 19,961 30 465 

Total my income... $1,451,282 $907 ,861 $652,982 $425,003 
Deducs. from gress inc_ 106,305 30,721 15,972 18,944 
Int. on — bonded 

& secured debt_______ 341,197 295 947 245,327 287 ,982 
Div. on preferred stock _ (5% )88,400 88,400 ee |= ° hewn 

Income balance_____-_ $915,380 $492,792 $347 ,483 $118,078 


For latest earnings, see **Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.; Sec., C. E. 
A. McCarthy, New York; Treas., E. F. Parham; Compt., E. H. Kemper, 
Washington, D. C.—(V.'123, p. 2256.) 


GEORGIA SOUTHWESTERN & GULF RR. 
-— Projected to extend from Albany, Ga., southwest tu St. Andrews 
a.. on the Gulf of Tis. In Feb. 1910 ac uired the entire capital stock 
of the Albany & Northern Ry.. Albany to Cordele, 35 miles; trackage rights 
0.64 miles. V. 90, p. 109, 502. The I.-S. C. Commission has placed a 
tentative valuatien or $9.700 on the total owned and $459,700 on iy total 
used properey of the company, as of June 30 1918. G. 8. W. & 8S. stock 
auth. 000: issuable at $20,000 per mile; outstanding, $14.700. The 
“060 000 mortgage 2 secured by pledge of $350,000 capital stock of 
Albany & Ner. Ry ; bonds Pom A at $20,000 p.m. For year end. 
Dec. 31 1925, gress, Sido. 011; net oper. income, $58,496; other income, 
$b .514: int. & rentals, $57, 815; bal., sur., $3,995. Pres. and Gen. Megr., 
M. Legg, Albany, Ga.; V.-P., Sec. & Treas., H. J.  taenge Bainbridge, 
Ga.; Acting Aud., A. D. ‘Daniel, Albany, Ga. —(V. 121, p. 3000.) 


GERMAN RAILWAYS CO. (DEUTSCHE REICHSBAHN). —Jerome 
B. Sullivan & Co., New York, in June 1926 offered in conjunction with 
foreign me J interests at 95% flat, gold mark 150,000,000 preferred 


stock, series IV 

Denom. 200, 500, 1,000, 10,000 reichsmark. German Reichsbank 
trustees certificates for 7% cumulative participating preferred stock. 
the German Government. Jividends payable 


Dividend guaranteed b 
annually, first quarter of the year. 1 gold mark equal 1-2790 kilo fine gold. 


Property.—The German Federal Ry. system comprises 33,000 miles of 
track and employs more than 700,000 men. The Dawes Commission 
worked out a — to reorganize the different railroads of Germany into 
one economical unit, to operate as a private enterprise. This began its 
existence Oct 11. 1924 as a public law corporation under Government 
supervision. 


Capitalization.—The authorized capitalization is as follows: 
Reparations bonds (held in trust for the Allies) ______ Rm.11,000,000,000 
Preferred stock (Rm. 731,000,000 Series I, II & III held 
by the Govt.; balance unissued by railroad, 1,269,- 


Albany & Northern 


Rm. 2,000,000,000 
Rm.13,000,000,000 


Rm.26,000,000,000 

Security.—The Rm.881,000,000 preferred stock outstanding is followed 
by Rm.13 billion common stock, all of which is owned by the _German 
Government. ‘The prior obligations consist of Rm.11 billion 5% bonds, 
which are held in trust for the Allied Governments, and an obligation 
imposed by tne Dawes Commission to set aside annually, out of the gross 
income, a reserve of 2% until this fund shall total 500 million reichmark.s 

The preferred stock is, therefore, at present a third lien, and it is estimated 
that it will advance to the place of a second lien by 19: 31, when the reserve 
of 500 million marks has been created. In addition to this lien the German 
Government has unconditionally guaranteed the 7% dividend on this 
stock, and the shares have been made redeemable in gold, to protect the 
holders against a possible depreciation in German currence 

Extra Dividends.—If a dividend is declared out of cureius earnings on 
the common stock, the preferred stock shall be entitled to an extra dividend, 
equivalent to one-third of such surplus earnings, before any payment is 
made upon the common stock. 

Dividends are subject to 10% German income tax, but the company 
agrees to bear any further increase in tax levies over and above 10% 

Redemption.—Under the Railway Act the preferred shares must “all be 
redeemed by the time of expiration of the company’s right to operate the 
Government Railways, Dec. 31 1964. Provision has therefore been made 
J retire A til 1D4a: ot roe ir ibe schedule is as follows: Non- 

eemable un ore Oc 49, 120; before Oct. 1959, 110; 
thereafter, 100. oe SP 


Management. —The management of the German Federal Railway Co. is 
vested in the Administrative Council and the Board, the former consisting 
of 18 members, one-half of whom are 7 ointed by the German Gov ernment, 
while the others are nominated by the Allied Trustee for the Railway 
Reparation bonds. At least four of the latter must be foreigners. 

he Board, composed entirely of Germans, includes the Managing 
Director, and, under the jurisdiction of the Administration Council, 
performs the official functions of operation.—(V. 123, p. 3335.) 


oe G& HARRISBURG RY .— Carlisle to Gettysburg, Pa.,31.18 
Hy branch to Round Top, Pa., 2.96m.; branch Pine Grove nace to Hun- 
ter s Run, 7.46m. The I.-S. ©. Commission has placed a tentative valua- 
tion o $1 047,475 on the owned and used Prope. of the company, as of 
June 30 1917. The R ng Co. owns $575,250 of the $600,000 capital 
The $565,000 5%abonds due Oct. 1 1926 were extended untij 








Oct. 1 1956 at 4% % interest. Prtnstes! s2 onal interest guaranteed by Rodan 


Co. For cal. year 1925: Gross, $445,067; net, after taxes, def., 
othes_ jpeemne, $1,948; deductions, $79,223; bal., def., $94, 980. - HY 123, 
p. 1871.) 


GRAND RAPIDS & INDIANA RY. CO.—(See Maps o Pennsylvania 
RR.). —Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total ozaee 477 miles; operates Cin. Richmond & Ft Wayne 
i. mas ‘86 m. n May 1 1917 purchased the property of the wy 
Grand Rapids A Indiana Aik. x: Traverse ley! trackage, all lines, 

miles. See V. . 2644; V ad te $11; Soe Pp. 988, 1098. Successor 
Aug. 1896 of RR. ro ‘orecl 

he stockholders on Dec. 22 {930. approved the lease of the road and 
properties to the Pennsylvania RR. ive Jan. 1 1921. The lease is 
‘or a term of 999 years and upon che generes basis > paying a rental 
cient to cover fixed charges and a divi d of 4% on the stoc 

The Pennsylvania Co. offered to purchase the minority stock, civing in 
payment par for par second mtge. 4% bonds of the Grand pas & Indiana 
Ry V. Lil. p. 1949: V. 112. p. 61. 927: V. 115. p 645 

The I.-8. C. Commission has placed a tentative valuation of $22,533,087 
on the company’s property as of June 30 1917. 

STOCK.—Stock, $5,791,700 out. Pennsylvania Co. owns $5,773,200 

BONDS.—The frst mtge. bonds extended at 444% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the ae as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69. p. 1193. 

Of the 2ds, $1,038,000 are guaranteed giatinel’ and interest by the 
Pennsylvania Co. 

REPORT.—For 1925, gross income, $745,967; deductions, $514,299; 
dividends, $231,668. 


OFFICERS.—Pres., W. W. Atterbury; Sec., 8. H. Church; Trene.. 
T. H. B. McKnight; Compt., E. A. Stockton. Office, Pittsburgh. Pa 


GREAT NORTHERN RY. CO.—Operates a line from St, Paul and 
Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Vancouver, 
iy Boss with trackage rights into Portland, Ore., and numerous branches in 
Minnesota, Iowa, North and South Dakota, Montana, Idaho, Washington, 
Manitoba and British Columbia. Total miles of road in system Dec. 3l 
1925, 8,222 miles; and mileage owned but not operated as part of system, 
6 miles, total 8,228 miles, viz.: 


Lines owned in fee— Miles.| Leased Companies— 


St. Paul to St. Vincent, Minn... 393) Wat. & Sioux Falls Ry.---.--.--. 102 
Minneapolis to Seattle, Wash__1,807 | Minneapolis Western Ry--.---- 2 
Everett, Wash., to Int. hy —y 90 | Trackage— 

Other lines owned in fee to | Seattle to Vancouver, Wash... 173 


perior, Butte, Sioux City, = “4. 807 | Various other lines__.....--... 


209 
Total road owned_.-.......--- 7,097 | Second, &c., tracks & sidings. .3,492 


Controlled Compantes— Mites 
Vancouv., Vic. & East. Ry.&N. 231 
etme rear ms cx 
New terminal companies 1917, 104. p. 560; V OS. pt 
Owns jointly with Nerv Le citic the pokane Pecan & Bessie Ry.. 
miles. 85, 1273; V. 86, p. 1529. 


In Dec. 1908 Ohic. Burl. & Quincy Gotntiy held = Nor. Pac.) acquired 
control of Colo. & Southern. V. 87, 1664. Uses jointly Northern 
Pacific line. Seattle to Vancouver. Wash.. 23 miles. V. 8s, #,'9 1372 

Controls Midland Ry. of Manitoba jointlywith Nor. Pac. V.95,p.236. 
sue valuation, $395,353,655, a8 of June 30 1915. V. 116, p. 1649, 
President Ralph Budd on May 21 1925 announced that the co. would go 
into the bus transportation business in Minnesota to supplement and protect 
its railroad transportation business. At the same time articles of incorpora- 
tion were filed for the Great Northern Transit Co. and the Minnesota 
Transportation Co., with authorized capitalization of 10,000 shares (par 
130”, ons Na be used in launching passenger and freight bus service. V. 

p 

GRATES TION. —In 1907-08 absorbed St. Paul Minn. & Man., &¢.; 

¥. 85, p. 600, 1 V. 86, p. 168, 794: V. 1068p. 1877. 


8TOOK.—“Single class, with uniform rights."" V.83, p.1469; V.84,p.749, 


DIvs.— °97. 98. "99. "OO. ‘01-21. '22. °23. °24.°25. °26. 
| eee 5% 6% 7 %7 Ty'rly 5% 5&5 5 58 5& 
Also in 1898 50% in Seattle & Mont. which was then 


stock . exchanged 
st 60 in payment of 40% of subscription to additional Gt. Nor. pref. V 06 
0. 1044, 1188; V. p. S50. In —/ 1901, «4 % and in Nov. 1907 1 
was sat m poe... "or Superior Co., Ltd., and in Dec. 1906 unit hy 
anit, shares in Great Nor. fea Ore Properties. 
BONDS.—tThe ist & ref mtge. closed at $72,000,000, of nie on 
Dec. 31 1925, $35,668,000 were in hands of public, and $36,3 
were pledged ‘under general mortgage. These bends (in hands of pab- 
lic) are a first lien, directly or through de Pen of stock, on 2,622.97 miles of 
road at $13,441 per mile and a ogee lien (subject to existing liens of 
$31.8 812 ‘yy ‘talle) on on 4,773.89 miles; to mileage cov 96.86 also 
200,088 of at the time of ty moateeg* costin g 743° 073,180; 
Pas oy Sg 200,068 of which it is a first lien. - 92, p. 1499; V. 93, PD. 871, 


» Paul Mtian. & Man. consol. mige. of 1883, he ae ee 
nest lien oa pee land front and 2,542.83 miles of road. 


8, p.228: V. 87, B. 1533: Vi. 88. 


ted to $21,687, 


ow & 
» p. 518; V. 
ei “62h, “1061 1372. 
833 miles in State 
with 


of Montana ® $10,185, are to tend hands of the public and $11,502 
srustee of Pacific ext. mtge. to secure to that mtge. first lien on 
Pacific Jct. to — State “ire 417 miles 
ot nae Extension mtge., — 009, at S86. 608 mile = Montana and 
per mile west of M V. 66, p. 1 ties: V . 80, p. 1111. 
fay Vv. 90. p Ay. abearent of mtge., V. 5 


- 383. 
n Dec. ar 1920 Gt. Nor. Pa - Nor 
4110-839 100 be Burl. & Quincy RR. 
joint 20-year 4 
on basis of $ 


ode8 £2 $107 .613,500 of the 
* took, exchanged for their 





gold bonds (secured by deposit of the a“ in trust), 
in bonds for each $100 stock. See circular, V 


- 72, dD. 871, 

















Nov., 1926.] 
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RAILROAD COMPANIES 
[For wt &e 


Miles Par 
-, 8e¢ notes on page 8)" Road Value 






Rate 


Amount When | Last Dividend |Places Where Interest and 
Outstanding % Payable | and Maturity | Dividends Are Payable 





Gt Nor Ry of Can—See Canadian North Quebec Ry 








Green Bay & Western RR—Swck (see text)____-- osied: denen $100) $2,500,000 5 Yearly |Feb8 1926 5%/Office 40 Wall St, N Y 
Debenture Class A incomes text non-cum_ ----- zc* ---| 1896 1,000 600, 5 Yearly Feb 8 1926 3a do do 
Class B incomes after 5% on stock non-cum__zc*} --_-.| 1896 1,000} 7,000,000 fy Toarty Feb 8 '26 % de do 
Greene RR (New York)—Stock guaranteed. ___--- fon Gow + 100, $200:000| 6 {J D|Dec 1926 3%|D L & W, 90 West St 
| Ril AI SA Sia Ry A Pee 1,000 207.000 5 M & 8/1974 do 
@cconmtae 2 & Johnsonville—1stM$500 ,000g.Gzc&r. 21| 1923 1,000 500,000 6g iJ & D|Dec 1 1943 Office, 32 Nassau St,N Y 
Groveton Lufkin & Northern Ry—First mtge gold_ Sal BEE l-<+cene 437,000 Be i ates Oe ne 
Guantanamo & West— ist M $600,000 gold__Col.x ---| 1909 1,000 600, 6g |M&N15|Nov 15 1929 Irving Bk & Tr Co, N Y 
Refunding mortgage $6,000,000__________---- Gell escl BREM [ennsvcs See text 6 F & A/Feb 1 1948 
Car trusts as of June 30 1925 (Series 4)_.-----__. ove] Vale leconcas 42, 6 - a ae ©; Sis. | Rowsbueoauknemeneenen ee 















| 
' 





























4034, 1135, anda application to Leb, Y 73, Ps 236. £3: V.85, p.600. Througb 

declaration of a stock dividend by the © Q. of 54.132% ($60. . 
900) to stockholders of record Mar. 31 1921, t Sidings were increased 
$165,867 .400 out of a total of $170, eae, 100. 

{n April 1921 a syndicate headed by J.P. Morgan & Co. and First Nat 
Bank, New York, offered an issue of $230,000.000 Nosthera Pacific-Great 
Northern joint 15-year 6%% convertible ww bonds (C & Q. collateral) 
due July 1 1936, at 96 4 an “int. The. B. & Q. ailetoal peas 4% bonds 
due ~- 1 1921. with final coupon ALA were accepted in payment at 
1 int. to date of payment on allotments 

—~ A are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral! 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

1,658,674 shares of the capital stock of mes Chic. Burl. & Cyne RR. 
,000,000 North. Pacific Ry. Ref. & Impt. M. 6% bds., ser. B due 2047. 
‘000,000 Great Northern Ry. Gen. M. 7% bds.. ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

#50" the Indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos have covenanted that, in the event of any ma Pacifi 
being placed on the } pays oy : junior, respectively, to the Po aa P. 

Ref. & Imp. M. and to the Great Northern Gen. M., such new mortg 
—s secure we Joint 8: My mG bonds outstanding by a lien pari passu with that 
suc new n 

The ey te also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock Eoposited as collateral 
mer, be withdrawn proportionately by the respective comganres 

he bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. % bonds, 
Series "A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient te provide for the con- 
version of the Joint 64% bonds. 

The conversion may exercised by the holder of Joint 6% % bonds with 
a view,to Sn a like principal amount of bonds, either all in the Ref 
& Imp. M roe Benes feries B, of the Northern Pacific, due 2047; all in 
7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of fois issues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 6% % bonds are goqnenged for conversion, the trustee will yy 
draw from the deposited collateral a proportionate amount of C. B. & 
stock and will deposit such stock with the trustee of the Northern Paci 
Ref. & Imp. M.., or the trustee of the Great Northern Gen. M., as r uired 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64%% bonds presented 
a ww ee the mortgage bonds issued in exchange. Compare 

The a? N. Ry. Co.'s portion, $115,000,000, has been converted into a 
like yo of gen. =. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 
h- Northern Pacific’s portion not converted) were called for redemption 

wy 27 1922 at 103% and int. V. 114, p. 2240. 

The Gen. Mtge. bonds are secured by & marten cevering the entire 
railroad property of the Great Northern iy. in the U , subject to existing 
debt, and. in addition. by pledge of $36,332,000 Ref. ue bends secured by 
the same mortgage under which the $35,668.000 Great Northern Ref. M 
44% bonds, due 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. They will be additionally secured by 
such shares of stock ef the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of the conversion ef the Joint 6% % bonds 
into the Great Northern Gen. - 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30,000,000 gen. mtge. 54% Series B gold bonds, due 
Jan. 1 1952, compare V. 114, 626; for offering of $15,000,000 Series “O” 
5% gold bonds, due Jan. 1 19 3, compare V. 118, p. 2572. 

Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1598 limited to $9, 700, 000 
are red. at 105 after April 1 Leas. V. 66, p. 471: 88. p. 1002, 1253. 

Equipments trusts issued to Director-General Ay rolling stock allocated 








to this company. See alee on page 3 and V. 113, p. 1360. 

REPORT.—For 1925, in V. 123, p. 468, showed: 

Calendar Years— 1925. 1924. 923. 922. 
Freight revenue______-- $90 .098,763 tt 144,671 $93. re. 147 $78, 963. rts 
Passenger revenue_-_ __. 13, aan: 742 3.683, 24 15,305,242 15,112,453 
Mail and express_____-_- 5,029,651 15 608:2 59 5.886.976 B'550 582 
Other transportation... 1 ‘859, 541 2,050,589 2,101,005 2,105,746 
RE oh es cine .724,766 aa 1% Hr 3,103,278 2,608,682 
Joint facility (net)__.-- 236.497 15,714 9,123 gil 

Total oper .revenue__$114,924 ,960$110,243,104$120,077 ,771$103 452,937 
Maintenance of way ___.$14,297,715 $13,888,267 $15,255,041 $13,153,323 
Maint. of equipment_-- 17,200,491 17,102,587 21,723,923 19,585,290 
, _ _. een eae 2'354,083  2°086.736 1.821.171 1,628,315 
Transportation. _..__ - 38,406,298 39, 820 45,146,275 42,179,201 
Miscellaneous. ......_. 1,449,468 1,240,693 1,273,839 1,220,617 
(SP Sie 2,662,601 ,624,708 2,525,819 2,474,455 
Transp. for inv.—Cr__-_ 543 ,368 795,752 996,144 605,162 

Total oper. expenses __$75,827,288 $75,212,058 $86,750,523 $79,636,038 
Net rev. from ry. oper__$39.097.672 $35.031 on $33 |327 .248 $23,816,899 
Railway tax accruals___ 9.801.946 ‘10,257.74 9,113,2 8, 72 
Uncoll. ry. revenues_-__-_ ,844 12, ‘567 20,9 15,534 





Ry. operating income_ $20. 287,882 $24,761,037 $24,193,040 $15,703,640 
Equipment rents_______ €6726,135 Deb304,269 Cr806,631 Cri 1,799; 023 
Jt. facil. rents (net deb. te "285, 564 255,481 267 ,679 226,065 


Net ry. oper. income_ $28,276,183 $24,201,287 $24,731,992 $17,276,598 

















Non-oper. Income— 
Inc. from , of road__ $4,582 $35, $48 $1,459 $163 
Miscell. rent income__ 590,914 508,119 512,659 451,785 
Misc. non-op. phys. prop 69,9 24,666 58,02. 56,36 
Dividend income... -_- 9,310.875 9,287,584 8,403,519 8,527,119 
Inc. from funded securs_ 07,706 1,137,523 552,287 439,221 
Inc. fr.unfd.sec. & accts_ 438,911 459,541 440,670 929,518 
Miscellaneous income. - 205,343 200,901 344,641 82,835 
Gross income. ____-- $39,704,431 $35,855,165 $35,045,252 $27,763,604 
Deducts. from Gross Inc.— 
Rent for leased roads... $119,727 $123,324 $116,623 $106,413 
Miscellaneous rents. ~~~ 8,904 9,727 16,301 12,990 
Miscell. tax accruals__-_-_ 100,83 5,846 


Int. on funded debt__-_- 
Int. on unfunded debt__ 


75,820 

17,591,927 

155,490 
Amortization of discount 


80,458 837 125, 
17,187,797 16,348,339 16,242,953 
182,257 212,483 236,009 





on funded debt. _____ 236,803 202,737 123,495 112,277 
Miscell. income charges_ 80,364 127,264 59,226 61,445 
Net income... ..._.- $21,435,396 $17,941,600 $18,067,947 $10,865,672 


Inc. applied to sinking & 
other reserve funds___ $6,291 $8,285 $11,123 $20,520 
Div. approp. of income. 12,369,145 12,473,617 _12,473,605 13,097,264 
DO ktntdboonen ~ $9,059,960 $5,459,698 $5,583,220df$2,252,112 
Income f! from fund. secs 
elim. from yy" acct. 
int.onS.P.&8 
bonds (accr. in 1020), 
Sie Ws vedescan 


Income balance transf. 
to profit and loss__._ $9,059,960 $5,459,698 $355 ,498df$2 252,112 


* The charge of $5,227,721 to ‘income from funded securities’’ should 
not be considered in determining the amount earned by the company 
during the year 1923, as it is solely a book adjustment having no effect 
on the cash account. The net income earned during the year was $18, 
067 ,947, which is a return of 7.24% on the outstanding capital stock. 





Dr5 227,721 





For latest earnings see ‘‘ Railway Earnings Section” ed monthly). 
OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept., G. R. Martin and L. oO. 


Gilman; V.-Pres. & Gen. Counsel, F. G. Dorety; V.-Pres. Oper. Dept., 
C. O. Jenks; V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas., 
F. L. Paetzold; Comp., G. H. Hess Jr. New York office, 32 Nassau St. 
DIRECTORS.—L. W. Hill, R. Budd, F. E. Weyerhaeuser, W. P. 
seaee , F. L. Paetzold, St. Paul; A. L. Ordean, pe: Ze Chapman, 
C. ring, M inneapolis; E. T. Nichols, E. E. Loomis, Arthur Curtiss 


, A 3. EB. ‘Reynolds, New York. (V. 123, p. 2651.) 

GREEN BAY AND WESTERN RR. CO.—Owns Green Bay, Wis., to 
East Winona, 213 miles; branches, &c., m. 

The I.-8. GC. Commission has placed a final valuation of $7,264,197 on 


the owned and used property of the Green Bay & Western RR., the Ke- 
waunee Green Bay & Western Ry., and the Ahnapee & Western Ry. (cor- 
eidered as one system) as of June 30 1916. 


SECURITIES.—There are no fixed charges on the property pther oo 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2 
interest, if earned, then common stock to 244%, then the two share rate 
qut after 5% on both, class B is entitled to all surplusearns. V.61 


DIVS.&INT. °13. '14. '15. °16. °17. '18. "19’21. '22. '23. ° 24. 105. -_ 
Olass"*A’’debs. 5 5 6 5 6 6 5 a oo 
Capital stock.. 5 5 6 § 65 5 5 5 az 5 6 
Olass‘B"*debs. 1% % % & 1 % K% % KH KH KK 


REPORT.—For 1925, ors $1,578,446; net, $332,976; other income, 
$88,679; taxes, rents, &c., $140, si: ae deductions, $150,414;; divs. 
paid, $125,000: bal., sur., $4,964. 120 306: 

For latest earnings see “* Railway saraiee \aootion (issued monthly). 

OFFICERS.—F. B. Seymour, Pres., Green Bay Wisc.; fon Palmer, 
V.-Pres.; Charles W .. Cox, Sec. & Treas., 40 Wall St.’ N. Yas O. Thurman, 
Gen. Aud., Green Bay, Wisc.—V. 122, p. 2647. , 

GREENE R.—Owns road from Chenango Forks to Greene, N. Y., 8 
miles. Lea to Delaware Lackawanna & Western for term ‘of charter 
for 6% on stock. wie stockholders in oe 1924 authorized all issue of 
$300,000 bonds .118.p 1267,2179; V 119,p 1732. Stock, $200,000, 
par, $100.—(V. 123; p. 839.) 

GREENVILLE & NORTHE 
over and operate the Greenville 


N RY.—Organized in Jan. 1920 to take 

Madame g Ry. Operated for freight ser- 
vice only between Greenville, S. and River Falls, 8. C., a distance of 
23 ye. Pres., Walter A. Graff; Pe Ramsay Webster, Duluth, Minn.; 
Sec., . Carlson, Greenville, 8. C. —(V: 113, p. *9720. ) 


“GREENWICH & JOUNGONVILLE Y.—Owns from Northumberland, 

o ¥e, OOS CLA eR 46 m. tock , $225,000. all owned by Del. 

& Hudson Co.; 8: oth For year end. Dec. 3 1 1925, gross, $177 ,543; 

a sone, $1364 429: other income, $5, ee ee "Fentals, 2. ie "204: 

| $19,553. Pres., L. F. Loree, N v: VP illiams, 

yy ‘-p., J. T. Loree, Albany, N. Y.; Sec., jw en. ; Treas., 
W. H: Davies, N. Y.: Compt., . E. Eppler, N. Yow. 117. D. 2889.) 


GROVETON LUFKIN & NORTHERN, RY oun Veitch to Vair, 
Tex., 21.15 miles; t e, Groveton 1.25 m., and Vair to 
Lufkin, Tex., 13.6 m.: total, 36 miles. The 1. “3 ©’. Commission has placed 
a final valuation of $291,840 on the property of the company as of June 
30 acne. oem. $50,000; par $100. Bonds, 7,000; see table above 
fv 90 , p. 100). Chicago. Office, Groveton, Tex.— 
V. 122, p. 1452.) 


GUANTANAMO & WESTERN RR CO —Owns from Guantanamo Bay 
on south coast of Cuba, via San Justo and La Maya to San Luis, wi 
branches to various sugar mills; total mileage, incl. sidings and yards, i08. 42 


es., J. 8. Joyce. 
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RAILROAD COMPANIES 


| 
Miles| Date 
(For abbreviations, &c., see notes on page 8] Road | Bonds 


Par 
Value 


Rate 


| Amount 
% 





Gulf Mobile & Nor RR—Common stock (vot tr ctfs) 
Pref (p & d) (vot tr ctfs) 6% cum from Jan 1 1920. 
mtge Series “‘B’’ red (text) Usm.vvc*&r* 
Gulf & Ship tsland—Swck 
First Ref & Term Mtge gold sink fund__N.xc*x&r* 
Gulf Term, Mobile—istM $700,000 g gu(text)xc*&r* 
Gulf Tex & West—1st M $10,000,000 g red 105_Mp.x 
Hancock & Calumet—See Mineral Range RR 
Hannibal & St Joseph—See Chicago Burl & 
plerciopure Ports Mt J & Lanc—See Penna 
Hartfor Connecticut Western—Stock 
First mortgage extended in 1903 and 1923____-__- 
Henderson Bridge Co—See Louisville & Nashv RR 
Hibernia Mine RR—Stock 
Hocking valley Ry Co (The)—Stock 
Columbus & Hocking Val first mtge gold ext___xc* 
Col & Tol 1st M gold ext 1905 (V 81, p 211)_.G.xc* 
First consolidated mortgage Sx $20,000,000 gold __Cex 
Genera! mortgage $50 Eq 
Six mos secured gold notes dated ay 2 1926. Eq. or 


uincy 


Equip notes gold Series 32 due $89,700 
do do Series 32A due $99,300 ann___._G 
do Series of 1923 due $268,000 ann. G| 
do Ser of 1924 due $116,000 ann__._c* 


do 
do 








Jan 3 1927 4% 
Oct 1 1950 


in 1917 4% 
Feb 1 1952 
Jan 1 1957 
Nov 1 1939 


0 5 Bie 8 er. NY 


d 
Gulfport. Miss 
Chat & Ph N B& Tr, NY 
Bank —3 America. N Y 
Chat & PhaN B& Tr, NY 





See text Hartford, Conn 
July 1 1933 do 

See text See Central RR of N J 
Sept30 ’26 2%\|J P Morgan & Co, N 
Oct 1 1948 do do 
Aug 1 1955 
July 1 1999 
Jan 1 1949 
Mar 1 1927 J P Morgan & Co, 
5|To Jan 15 1935|Guaranty Trust Co, N Y 
5/To Jan 15 1935 do do 

To Apr 1 1938 |Un Tr, Clev; JPMor,N Y 
To July 1 1939,Un Tr, Clev; JPMor, NY 





ANBArSaAAh & OD 
ry ARRRKRK F 

















miles. Incorp. in Maine. 
per plan in 88, p. 294 
rock x authorized and issued, common, $2,750,000; lst pref. 7% non-cum., 
$3,750 and 2d P) ref. 5% non-cum., $250,000 (in treasury $232, 300. 
33, tee and $15. 0 respectively); par of all shares, $100 each. On 
June 30 1925 pald an initia Spiny & of 6% % on the Ist pref. stock. 

The Refunding Mtge. for $6,000,000 was “executed Feb. 1 1918 and sub- 
sequentiy to June 30 1925. $4, 300, 000 6% bonds were issued, of which 
$2.421, were held in the treasury and $1.878,500 outstanding 

For year ending June 30 1925, gross, $1,105,715; net, $317,884: other 
me rtd $82,789; deductions, $198,907; balance, surplus, $201,765. V.121, 


OFFICERS.—Antonio San Miguel, Pres.; F. Bartes, Treas.; M. J. 
Manduley, Sec. Main office, 1 Amargura St., Havana, Cuba. Corporate 
office, 57 Exchange S8t., Portland, Me. New York agency, Peat, Marwick, 
Mitchell & Co., 40 Exchange Place. —(V. 121, p. 3145.) 


GUAYAQUIL & QUITO RY.—(V. 120, p. 2681.) 


GULF MOBILE AND NORTHERN RR. CO.—Owns or controls and 
eperates 466 miles, viz.: Mobile, Ala., to J Jackson, Tenn., 409 miles (main 
ae McLain Jct. to Piave, th 25 m.; Union, Miss., to Meridian, Miss. 
a eased) , 32m. The I.-S. C. Commission has placed a tentative valuation 
Hf $10,860, gogo on the total owned and used property of the company as of 
ORGAN .—Successor Jan. 1 9°17 of nm ew Orleans ny & Chicago RR. 
foreclosed. V. 100, 1078; 103, 2238; V. Ri 256, 764 
Owns entire capita stock as bonds of Rcitian of lemphis Ry. Co. 
operating 32 miles of standard gauge railroad between Union and Meridian 
Miss. Also owns all of the outstanding funded debt ($400,000 first mtge. 
6% bonds due March 1 1927 and $400,000 income a wt 4%% bonds due 
April 1 1947) of the Birminghant & Northwestern Ry owning 48 miles 
Foad » Bras, independently. 
. Commission on Aug. 4 1926 approved the acquisition of 
ont ig me Jackson & Eastern Ry. by purchase of its capital stock. 


Ve wrai 
ook aitne pref. stock was 6% non-cumulative until Jan. 1 1920, 
cumul. thereafter. 8S ou nding as shown in table above. 
BON je f —The company executed on Oct. 1 1920 its first mtge. to U. 8. 
Mtge. & Co., trustee, to secure an issue of $15,600, $Y bonds. There 
have been issued under the said mortgage $4,000,000 54% Series “B" 
gold bonds. (An additional $2,000,000 of such bonds have n issued and 
are in company’s treasury.) The entire series, but not a part thereof, red. 
upon 60 days. notice on any int. date on or before April 1 1943 at 1074 % 
and int., and thereafter on any int. date at their principal amount plus a 
premium equal to \% % for each six months between the redemption date 
and the date of maturit Bonds are to be issued under the Ist mtge. 
dated Oct. 1 1920 and will be secured by a direct lst mtge. on all of the 
lines of railroad and appercepansss thereto, including equipment, now owned 
and upon all property hereafter acquired by the issuance of Ist mtge. bonds. 
Authori amount limited to $15. 000,000, of which $4,000, bonds 
(the present issue) will be the total amount presently outstanding. Balance 
of the authorized amount may be issued from time to time under the 
conditions provided in the meena. for the purchase, acquisition or con- 
struction o atditional properties, for additions, betterments and improve- 
ments chargeable to capital account, for the acquisition of equipment or 
to reimburse = y the company for expenditures made for such 


yee Vv. OR. i 

3.—An initial v.of1 v on the preferred stock was paid Nov. 15 1923, 
same amount paid Feb. 15 $24; May 15 1924 to er. 15 1924 paid 1 u% 
quarterly; Feb. 16 1925 to Nov. 22 1925 paid 1% % quar.: Jan. 1 ey aid 
Lt) By, an 316 % on account of accumulations, April 1 1926 to Jan. “a7 


, also on Jan. 3 1927 paid 216% on account of ak. 
tions, zs uc Og the latter to 174%. 
REPORT .—For 1925, in V. 122, p. 1753, showed: 


A reorganization after foreclosure Mar. 1 1910 


192 1923. 1922. 
Oper. revenue—freight_ $5, 667, 036 $5,392,374 $5,192, 875 $4, 17, 478 
400,869 5,544 449,24 


assenger 
Mail, express, &c____ 
Incidental re revenue 


Total oper. revenue. 

Operating expenses— 
Maint. of way & struc. 
ae: of equipment. 
Traffic 


179.727 168.839 4" 
73.401 65.507 


- $6,321,033 $6,088,030 
$927,246 $948,756 
963.358 1,014°371 
1,886,358 


164,54 1% 497 
71.586 
$5,944,549 
$907 ,224 
1,020,982 
212,98 
2,110,081 
211,659 
Cr2,983 


$4,459,952 
$1,484,896 
326. a 
$1.157,7 $1,000,5 
deb. et 490 deb.155, 335 





$4, 165° a7 
$687 ,747 
768,995 
171,718 
1,653,992 


Cri0.179 
$3,460,922 
009 


Cr3'284 





Total oper. expenses_ $4,366,287 
Net operating revenue__ $1,982.99] " 1. 
Railway tax accruals, &c 489,044 $1.76 608 


Net operating income. $1 493.948 $i, he nen 
Rent from equip., &c___deb. 1S « deb. ay ff : 
M llaneous 102 
19'338 $3" "280 13,167 19,266 
107,994 52.222 33,750 33.750 
$1, 4 ° 37 =$1,300,610 $1,099,597 
750 33,750 33,75 


137° ‘347 123/022 
20/966 


- $4,338,042 





Inc. fr. unf. secs. & accts 
Inc. from funded securs_ 





Rent for leased roads___ $913,788 


Interest on funded debt_ 
Int. on unfunded debt__ 11,340 
Misc. income oe. - 4,549 
Maint. of inv. organ_ 3,000 
Preferred dividends... 998.788 588 932 
Balance, surplus 299,262 $523,291 


x The operations of the Meridian & Memphis Ry. were taken over b 
the company under an operating contract as of Jan. 1 1923. and suc 
revenues and expenses are included in the income account for 1923, 1924 and 
1925. The year 1922 has been restated for purposes of comp: arison 

For latest earnings, see ‘‘ Railway Earnings Section” (issued monthly). 


228.136 
$712,361 $782,088 








OFFIOERS.—John w Platten ; Chairman & V.-P. Y.: 1. B. Tigrett 

Pres., Mobile; P. E. Odell, B & Gen. M Nicbite: R. F. Brown 

V.-P., Sec. & Asst. Treas _N. Y. . F. Ricker, reas. & ec., Mobile 

Offices. 71 Conti St., *Mobile, i and 55 Cedar St., N. Y.—(V. 123, p 
5 


GULP & SHIP ISLAND RR. Owns tom Gulfport, on Mississippi sound 
vulf of Mexico, to Jackson. Miss., 160.50m ; Maxie to Mendenhall. 104.75 
m.; Saratoga to Laurel, 41.75 ay total 307 miles. The I.-S. C. Commis- 
sion has placed a final valuation of $9,034,850 on the owned and used 
segue < { - qempeny, as of June 30 1916. 

Commission on Dec. 3 1924 approved and authorized the 
acquisition nS ‘the Edward Hines Yellow Pine trustees of control, by lease 
for ® pare of 15 years. of that part of the line of road owned, extending 
from mberton to Maxie, a distance of approximately 16 miles, in Lamar, 
Pearl River and Forrest Counties, Miss. 

The I.-S. C. Commission in June 1925 approved conditionally the 
acquisition by the Illinois Central RR. through the Mississippi bie pe Co. 
of “~ a of the Gulf & Ship Island RR. by purchase of capital stock. 


Wa 

‘DivibENDS.—1903 to 1910. 4% yriy; ‘11. 4%: °12-"13. 2%: "17. 4% 

BON D8S.—Of the first geeeemees © Dec. 192 * $2 098 200 honts were 
io > aaa eens. See V. 74, p. 426, and application to list. . 74, p. 1257, 

Dp 

REPORT .—For year ending Dec. 31 1925: 
Cal. Yrs.— Net. Charge i 
¢ $639, Sosarsiat, 3 1 
424,017 


622:3 
2'947.651 1,180,081 


For la test earnings, see‘ a / 
OFFICERS.—Pres., C. H. arkham, Chicago; Sec., B. 
Chicago; Treas., O. F. Nau. Chicago.—(V. 122, p. 1022.)' 


mall TERMINAL £o.. MOBILE.—Owns union passenger station and 

hes at Mobile, Ala., leased by the Southern is Jo and Mobile Y Ohio 

bee o_ — own the F. and guarantee the ae em ary and severally, 

p. & y end. The I.-8.C0. Commission 1 valuation 

oe $498. ms on the company’ 8 property Sena cea ET as of June 30 
1915.—(V. 119, p. 2176.) 


SUL. TEXAS & WESTeRn, RY.—Seymour te Salesville, Tex., 99 
miles. as trackage agreement for freight trains to Weatherford, gi m=. 
f or traine to Mineral Wells 9 m., giving «= entrance via Weatb. 
Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
. Sec. We Treas., was appointed receiver in Jan. 1921. V. 


Th : ©. Commission has placed a final valuatien of $1,668,000 on 
the total owned and used properties of the company as of June 30 i917 

Stock auth. and outstanding, $500.000; par of shares, $100. Of the Ist 
5s ($10, 00, 000 auth. ert ay ,000,000 nave. been lesued oo the ae 99 
miles. 89, p. 933, . 90, 109: 93, 44; V. 406, 
For 1925, , Bross, $407 088; oN inc., 111 5. other Scone $5,544, int.. 
rentals, $59,298; bal., $58,179. Receiver, W. Frank x, Dallas, 
Tex. ma * 120. Pp. 2265.) 


Non ta Nov. & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 
otles ($600,000) stock acquired in interest of Cinc, 
New Orleans & FY Pac. Ry., but is operated separately. V. 76, p.157, =. 


HARTPORD. & CONNECTICUT W WESTERN RY.—Hartford, Conn 
Rhineciiff, 09 miles, and bran 13 miles. Leased till Aug. i940 
to C Central Now England Ry. (now controlled by pee York New Haven & 
ae ee wx. te the rental paying charges a n steck. 

. Commission on Oct. 20 1923: (1) aathortned the com 

to pa trom ag j 1923 to July 1 1933 the date of maturity of $7 000 

lst M and to increase the rate of —7>oYr from 4% to 6%, ‘and 

chance GitrinStos aks “Gecnee vite take 
re) m ompare > ~~ _— 

(Vv. mt. D Pp. 2323.) 


HAWAE CONSOLIDATED RY. LTD.—Owns Paauilio to Pum. 
#. , 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 
) EE in April 1916 of Hilo RR., sold under foreclosure and reorganized, 
ee lan in V. 01, i P 1713, 2071, with authorized issues as follows: (a) 
000 Ist M. 5s: (b) $2,575,000 7% cum. ~—_ pref. stock: (¢) $679.960 
6% non-cum. 2d pref. stock; (d 00,000 co stock. Of the bonds, 
$5 have been redeemed and $150,000 are held in , leaving 
2.291.700 outstan . Report for calendar year — 
$943,690; ne. 13 Shi av: other income, $60,099; interes ac. $133. "993; 
Daly. ~~. § Pres., J. R. Galt. Office,  ~y Hawai. 
— ° o" 


MIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines a 
4.2 m., | to Cent. of N. J. to Oct. 1030 at 36.000 9iy 1 V91 p.1768.) 


HOCKING VALLEY, RY. CO. (THE)—The com y’s main line ex- 
tends from Rockwell Oc a 20 miles; Columbus te Athens, 76 m.; 
Oldtown to ‘case. 81 m. tal main line, 277 onion. with trackage 
(Toledo Term. RR.)' Toledo - Walbridge, 3.5 m.; oe 7s © 
Toledo to Rockwell, 2.5 m.; Columb pee ane Athens, 0. obit male es 
and miles. kh leascz & . B. ae; ° 
Dundas to Jackson, iz m.; Pomeroy Bel R , Pomeroy, O., 4 m 

“a pttes: ast track, 133 m. Goal cast talasen ts Te o Terminal “ar: 


210. 
_ rs Pig? S. C. Commission has placed a tentative te pone of $32,310,421 
he total owned and $33,332,123 on the total used property (incl uding 
$1, 023, 123 for leased lines), as of June 30 1917. 
STORY, &c.—Successor Feb. 25 18¥¥, per plan V. 68 3 « 231, of 
Re 108. & Toledo Ry. foreclosed. m in Ohio 
p. 997, 909. 818. Appeal fled t= esa company 


N a RJECTED .—The pro unification of this road 
with the New York Chicago & St. Louis R Chesapeake & Ohio, Pere 
Marquette and Erie railroads was rejected by ‘the I.-8. C. Commission on 
March 2 1926. Compare V. 122, p. 1249. 
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RAILROAD COMPANIES 
«> 806 notes on page 8} 


Miles Par 
[For abbreviations, &c Road Value 





Amount When Places Where Interest and 
Outstanding Payable Dividends Are Payabie 














HousBelt & Ter—1stM$5,000,000g red105 text Ce. ae 49| 1907 $100} $4,181,000 56s |J & Ji\July1 1937 Centra]Union Trust,N 
Hous & prases Val—ist M (trus Merc Tr Co, St L)| 28.40) 1907 100 420,000 6 J & J\July 1 1937 Mercantile Tr Co, aL 
Hous E vos iD M p & 1 by So Pac te zc* 192/{1893 1,000} 2.704.000 5¢ IM & N/Mayl1 1933 165 Broadway ,.New Y: 
000, gold not guaran aranteed____z 1893 1,000 296 ,000 5¢ iM & N/Mayli 1933 do do 
Hous & Pa cox a falas lgr gred}t intguCe.zc*&r| 453) 1890 1,000} 1.383,000 5e |J_ & J\July 1 1937 do do 
& N W Div ist M g $25,000 p m__-_Ce.zc*&r 55) 1900 1,000] 1,105,000 6¢ iM & N/May!1 1930 do do 
anon &N W (m rm lst M Ro. p & i_Mp.zc*&r 106) 1891 1,000} 1,920,000 5¢ |J & Ji July1 1941 do do 
Cut-of fist M $3, 000 auth 94.p 131) --. aatacaratdl 94) 1910 1,000} 2,383,000 6 J & D/|Junel 1940 do do 
Hudson & Manhattan (Hudson River Tubes)— 
ll aS RRR a a i a aS nwa dood 100} 39,994,945|See text] See text 11 1%|U 8 Mtge & Tr Co, N Y 
Preferred stock 5% non-cumulative_........._--- obi nia 100} 5,242,939 5 Ree Ee Fee Biles pon mete sue csdanéenen 
New York & Jersey first mtge red 110___-- Usm.xc* ---| 1902 1,000} 5,000,000 5¢ |F & AjFeb 119 Guaranty Trust Co, N Y 
First First lieu yf ing aetna alg: G.xc*&r| ---| 1907 |$, £orfr 944,000 4% eiF & Al\Feb 1 1957 : 
First lien & ref M $65,000,000 g red 1S Ce.xc*&r* ---| 1913 100 &c| 37,521,234 5¢ iF & Aj\Feb 1 1957 °o 
Adj inc M $33,574,000 red par cu beg '20__G.xc*&r ---| 1913 | 500 &c} 33,102,000) 65 See text|/Feb 1 1957 
Real neue mortgages hr De vital whee hs. saa | RIEL, we eR ..............]Hud & Man RR Co, N Y 
Huntingdon & Broad Top—Common stock____--_- 74.11) ...- pt eager eee aes Pee Ry, | eager 
Preferred stock 7% ant ommtative AL ip ie RE Rl omen 50} 2,000,000|/See text] Text {Aug 1 1922 1%j_--.-._..___--_-__. 
mortgage extended Series A___.........__-- 74.11) 1920 |500-1000 416,000 6 A & O#*%Apr 119 Phila office, Packard Big 
Second mtge old 7s extended fs la lebedvacteeedl GP.x]| 74.11) 1857 500 367 ,500 6¢ |A & O|Apr 119 Phila office, Packard Big 
Third mtge consol extended_._.__.....--- GP.xc*| 74.11) 1865 1,000} 1,497,000 5¢ |A & O Abe 119 Phila of , Packard,Big 
Sepens | trusts due about $15,000 per year._.PeP| ---| 1918 1,000 30,000 Sig DS To Jan 1928 Philadelphia 
do due $10,000 semi-annually____c* ---| 1921 | 500 &c 200,000 6g |J & J Jan'27-July '36|/Pa Co for Ins on L, Phila 
































For the revised terms of proposed unification plan, as reported unofficially 
see V. 123, p. 577. 
net DIivs.— "13. 7 "15. °16. °17. °18. "19. *20. a P- 


quar. 
STOCK.—Chesapeake & Ohio Ry. a $8,837,900 stock. 


BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
the coal lands operty 2, sation omy to $3. ¥H 000 prior bonds, have a first lien on 


lands of the Buckey ds (eh inter, Oo; $3,843.00 consols are V.7 

nm oe - ° ° 

p. S38, ¥ 74 p 108 1038; V. 86, p. 229. oe Seetiniiy ail ur che Gente cud 

& Jackso’ eckson Bolt Ry.. 18 miles are deposited under 
mortgage, see V. p. 370; V » DP. 823; V. 102, p. 2167. 

The Gen. Mtge. of 1919 id iimited to $60°600,000 and it is also 


12. 


os the outstanding bonds including under! issues must no _—-~ 
three times the omenading capital stock. one of the yo 4 
are outstanding in the hands Pot the public; $7.500, er 


pledged to secure $6000 ,000 six months notes due March 1 1927. Addi- 
tional bonds within the amount above stated A eT, be issued hereafter at par, 
for refunding mn Food gg for additions to and betterments of, and for other 
capital expenditures, and also to oe ry of 80% of the cost thereof for 
ee. but with a si fund of 5% per a for 20 years in 
7 the amounts issued for pA hE ny - 108, p. 784. 
“Te ment trusts issued to Director-Ge  & ro stock allocated 
to this company. See article on page 3. 


REPORT .—For 1925, in V. 122, p. 2071, showed: 
Revenues 1925. 1924. 19 


1} 


3. 1922 

















i a 17004 153 15, roy 470 15, 1°56, 748 11,637,209 
acai wricailiend ies 816,865 "898.984 1/113: 4 1,076,466 
ns ple nila eayls 85,003 87,65 81.7 78,76 
ieee il ae cen 151,011 138,329 176 309 129,018 
Miscellaneous _____.._. 1,512,681 1,296,964 1,034,628 934,009 
tS 7. oscmccabadl $19,659,712 $17,443,399 $17,563,402 $13,855,464 
Expenses— 
Maint. of way & struc... $2,478, 708 $1 896,334 $1. 734,736 $1,381,538 
Maint. of equipment... 5,380.97 5,337 ,946 476,072 4,157,351 
. 8 ae ee 175. 168,1 6.000" 44° 139,802 
Transportation... - 5.815.393 5.344.105 65,219,253 4,706,930 
ea aga Ra 472,895 433 97 442,91 372,361 
Transp. for invest—Cr_. Cr.14,633 2,02 5.23 10,849 
EE nett Peitien titeeentill $14,309,397 $13,178,503 $14,027,189 $10,747,133 
Net revenue____......- 5.350.315 4.264.896 3.536.213 3.108.331 
Railway tax accruals... 1,220,004 1,219,610 1,074,39 
Uncollectible railway rev 1,534 441 
ting income____ 128,776 $3,044,845 $2,460,830 $2,128,613 
Me pment rents (net). . Dr.579,937 Cr.399,144 Dr.95,699 Cr.31,541 
A nt facility rents (net) _ 70,375 74,091 88,936 84,914 
Other income.__...._ . 656,817 656,817 289,558 253,261 
Less rents, &c_._____.. deb.56,244 deb.84,856 deb.81,309 deb.75,348 
Gross income______._ +090 oA) $2. $63. ayy $2. 433 yt 





Balance, surplus__-__- $1,627,767 $1,890,104 $482, $61 $245,982 
The income account for 1924 contains a credit of $453,631 for the amount 
received from the U. 8. Government in full and final settlement of the 
pay, for the six months’ o gow from March 1 to Aug. 31 1920, under 
ions 209 and 212 of the portation Act, 1920; also a net credit of 
see. phe on account of adjustments of reserves and other accounts for the 


a 2 Y earnings, see ‘“‘ Railway Earnings Section” (issued monthly) 


wet hee -——O. P. Van Sweringen. Chairman of Board; Cleveland: 

J. Harahan, President. Columbus. O.; G. B. Wall, V.-Pres.: 

AE AR, V-P. & Gen. Counsel; F. M. Whitaker, V .-Pres. in c’ 

Columbus, 0. Be. Begien, V .-P. in charge of operation Columbus, 0. 

- suavven. Sec. ? 3, Cleveland, and F. D. Hodgson . Compt. Colum- 

a General eee. Columbus. O.; executive offices, Marshall Bidg., 
»P.2 


Oheveland- 0o.—(V 
HOOSAC TUNNEL é. WILRINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95. p. 
1541. The I. 8. C. Commission has placed a final valuation of $641,864 
pany’ . propersy as of June 30 1916. Company is controlled by 
Co. through ownersh Sept entire common stock. The 
ett: ~My mtge., matured eae but are unpaid. 
8 $250,000; $100. Divs.: In 1903 %: year 1905-06, 3%: 
1910-11 and 1911- 12. 10%: none , 1923; 1924, 5 none since. Earnings 
for 1925: Gross, rs) $33,253; other — ,$1,512; fixed 
charges, $18,635; bal., <- A $55.39 376.—(V. 119, p. 184 


eg ROYSTON St SseLy é & ponies RY. .-—Owns a 3 line in and 
Controtied 


Egty 
—¥ 


ro y. Thel.-s. OC. Commission has placed a tentative valuation 
of baa 2,868 on the total used and $3,917,500 on the total owned property 
of the company as of June 30 1916. Pres., F. G. Pettibone.— V. 122, 


p. 3207.) 








HOUSTON & a, 28.40 VALLEY RY. CO.—Owns Anchor to Freeport 
Freeport to sales Docks mouth of poooee 
oskins Jct. to postin, 12. .56 m.; total mileage, 4 
oan 03 ea. The 1.-S8 rb dy on Ns 8 
tentative value of 87; 733 on the total Sed ‘properties of the company, 
as of June 30 1917. 
n May 1923 the M. 
of the M. K 


Me F So ig SWE Grogan Te rcoper 


Texas . and associa’ New York 
In Feb. 1924 the receiver was dismissed under an order in the form of a 


t which allowed claims in the sum of $1,130, $39 te be ag tama 
quail T Pacific 1 


between the exas Co. and the Southern 

The T8S ©. Commission on March 28 1034 2 putheriged the acquisition 
of he company. by the New Orleans Texas & M 
stock and o = of and claims against 


euiee &- by purchase of 

Comper v. Ag. the Houston company. 
vinoeised, $4 $120. on outstanding, 834,000 

Tneome ‘account cal. year 1 .966; ry. oper. income, $203,- 


}25, gross, $483 
903; equip ent and joint facility rents, $37,677; net ry. oper. me, 
$166,226. — 120, p. 2939.) 


HOUSTON & WEST TE AS a ga Map of Southern ) 
USTO LEAST Tes PS & & Logans Pactfitc. 


Houston, to Sa port. 192 miles. 
quar: ee 04 which $1.01 1° 0,100 own en nd By $0. eDyg en ees te . 
‘an d e bonds, ° 

fervinw the ret to cal them at 108 & int. ng, in Te "38° 

The I.-S. C. Commission has placed a santasiee ALAS of's 352,000 
on the a and i» roperty Re the io company a. as of came 30 1918. 

Diyv., 16% , 30% in 10% in Tgud-10. 11% in 
1911-12 and 4% 1912-13. to 1915-16, incl, 6%: yen?, 6%; 1918, 6% 
1919. 6%; 1920, 4%; 1921, 6%; 1922. 5%; 1923-25, n 

REPORT .—For 1925 defen $3 387.763; net a income, $570,320; 
other ny $20,387; d ions, $152. 243; net income, $447, 

For , see ** Railway Earnings Section’ ’ (issued monthly). — 


latest 
(V. 122, p. 3601.) 
pti QUSTON & TEXAS CENTRAL RR. CO.—(See jer Southern 
‘actfic.)—Owns from Houston, Tex., to Denison, Tex., es; Hemp- 
ex., via Austin, 215 miles; Bremond to Ross, Tex., 

Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 

Hearne, 58 m.; other, 43 m.; Trac e rights over San yp aRy & Aransa 
Pass. 38 m.; Texas & Pacific R ‘ort Worth to Dallas, 31 m. Othe 
lines, not classified. ® miles ‘otal operated Dec. 31 1925 929 mites 
The I.-S. C. Commission has placed a tentative valuation of $31,846,800 

on the owned and used property of the company as of June 30 1918. 


STOCK.—Stock, $10,000,000; par, $100, all owned by Southern Paste 
Co. In 1902-03 6% was paid out of accumulated surplus; in a oe. 209 
1912-13. 3%: then none until Jan. 1925. when 6% was dec 
oa aie te 10 1925 and 3% on July 10 1925; on April 10 an yaly 10 yi926 

Oe 

BONDS.—The Ist M. 56 are bees ually retired at or below 110 with 
land sales. The a oe. was fi Ay See abstract of mtge. in 
V. 52, p. 242. With the exception 1,149,000 consol. M. 6s (on which 
aig pp ay he th » Skinan ak ane enauaie tes eae 
eral 4s, all of the id. Ge have been retired with proceeds of land sales. 
Southern vests Co. owns $450,000 Lampasas lexsension lst M. 5s, 
nn) Waco N W_ Piv. 4s and $2,000.000 Cut-Off 6s. Unsol 
grant Dec. 31 1925, 5,008 acres. 

REPORT.—For 1925, total ry. oper. rev., $14,775,807; net ry. oper 
income, $2,120 1g": other income, $278,393; deductions, $443,300; net 


income, $i. he 
t earnings see “Railway Earnings Section’’ (issued monthly) .— 
we Tos" rm 3079.) 


HUDSON & MANHATTAN RR. CO.—Owns and o 
electric tunnels o 


land 


tes double-tube 





Sis da"tne Padags River wy the D'i. 4° Kk: stati’, Hoboken: 
i n River 6 n obol 
No as ena. aioe spuanwerel throu the Erie and Pennsylvania RE. 
satiate in J City and ~-. & the Hudson River to the Hudson Terminal! 
Buildings = Church 8t. (one block west of ‘Brosswer). from 
Cortlandt Fulton 8t. Mileage o 


= ag = . Also 
between Newark and New York City, using —— 
RR. tracks from au City > Newark. 108 90, Bios aren. 


Hudson Terminal Bidgs. creases, V. v.07" >. 
82. 181.401; V.110,p 70" 1526. 1748: V. Lil: p. 06. Bos 70 1183. 
DIVIDENDS.—An initial div. of 24% on the mg stock was paid 


to Aug. 16 1926. On 
une 1 1925; same amount 


A 15 1923; same amount id semi-annuall 
~ @., stock. paid initial dividend of 14% on 
paid Dec. 1 1925, June 1 1926 and Dec. 1 1926. 


PR —Under the ustment of Jan. 14 1913 (without fore- 


eompel, ° 96, p. 208) fix es were uced from $3,021,660 te 
a. .851,7 The plan was assen to in 1913 by about 984% of 
ends and 95% % of stock. Application to list, V. 98, p. 393-8, 


ae eres & Bet. Mige. $65,000,000 (Auth.) issued, 5% callable an ne 

GnOO OB 106... ... cc ccc cmc ccc wcnnccess cence gcasccccocesces $37,521,234 
Reserved (interest rate pot to exceed 5%) f 

ae —— of N. Y. & Jersey RR. ist ‘ee car truste and 

ition v Detgermente and eduibment: aso for exten 

dat Rta ett tte a 

= com es the in upon 
income ™ he company is enone’ then about to be issued, say. 11,942,766 
tral Station on same conditions. 6,000,000 


$9.536.000 


ncome Mortgage pe te yanks out of surplus 
incom d cum. from Jan. 1 1920 (V. 6. ), Iegued_.... 33,102 .000 
Reserved for exchange fi for remaining 1 eS ea 4 - ils ktkipate 472.000 


INTEREST ON INCOME ee part Bs Ae 191% y Oct. 1916 inel., 
beginning April 1917, none, pending 1,000,000 reserve 








66 RAILWAY STOCKS AND BONDS (Vor. 123. 








RAILROAD COMPANIES | Miles| Date | Par Amount 
[For abbreviations, &c., see notes on page 8) Road Value |Outstanding 
{Hinois Central—Common stock $123 552,000 $1001) $124921392) 
Convertible preferred stock Series A red (text) 100) 29,194,400) 
Leased line 4% stock guaranteed (see remarks = zi e ee 100| 9,989,700 
vas mtge of {Sterling bond old 6s ext in 1895_- £200} 2,500,000 
1874 for| Bonds extended in 1905 as $ bonds_ 1,000 

$15,000,000 4s of 1886 due 1951 gold- ze*&r | 7 

secures all|34s of 1886 due 1951 gold_ _2c*&r 

egaally .Us|3s of 1895 due 1951 gold zc*&r 

(V 83, p 76) (3 4s of 1903 due 1951 gold_- 
pres bonds ster] (sec by Ch 8t L & NO cons 

Springf Div lst & ref M (V 66, p 1237) g_--- s.c*&r 

airo Reid e bonds gold pee remarks) ----Us.zc*&r 
St ) es 4 v & Term M 000,000 gold_. Us.c*&r 

5,000,000 (eco V Ob. B 1173) g- Us. 
on. st L Div St Louis South Ist M g- 

& Terminal mtge_ {Carb pA. Shaw Ist mtge gold.c* 
Purchased lines Ist $20,000,000 gold__Us.xc*&r 
Ref M (Nor Lines) $120,000,000 g red____G.xc*&r* 
Collateral trust bonds gold $ Us.zc*&r 
Coll trust $25,000,000 gold on LN O & T_ Us. ‘2c*&r 
Secured gold bonds. _____. "meoeanananed xxxc*&r* 
40-year gold bonds red (text) Fy.c* &r* 
Western lines first mor 1800.00 
Ch 8t L& N Ocons M ($1 int gu- “xe*&r 

do aranteed p: Saeed « rd interest__._x 
Joint 1st ref } oumere, lines) $120,000 ,000— 

Series A callable 110 after Dec 1 1918. -P. yc*r* 

Series B callable at 110 after ae 119 
Memphis Div lst M gold S Suse at i ys 
Louisville Div & Term M 000 g__Us. c*&r 
Omaha Division 1st M gold rs 700. 000__.-Us.xc*&r ,000 ,000 
Litchfield Division 1st M gold $4,000,000 F.xc* 1, 3 338. 000 
Sec gold bds call 101 onor after Jan 1 '24_Pyvy.c*&r* 16,000,000 
Yazoo & Miss Val gold impt $25,000,000 a 483, 

a Includes $5,266, consol 5s pledged to secure sC enttral collajreral trust 


“t 


| When ast Dividend Places Where Interest and 
| Payable md Mat urtty Dividends Are Payable 


M 926 1%) 32 Nassau St, WY Stee 
3% j do 

do = 
Baring Bros, London pag 
32 Nassau St, New Yor 

do do 

do do 
Baring Brothers, London 
32 Nassau St, New York 
Baring Brothers, London 
32 or u St, New York 

do 
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fr contin encies; | Apeil, 1 1921 paid 2% Nee Pye 1921 2 At 1 and 
by ited 1 — oes “antes S ol re adios all rh en hw oy 
pe. a nt ents cleanin u accum ens. . 
ot 923 to April’ 192 1 1926, paid 204%, cleaning 7. pls & Gulf RR. and Dubuque & Sioux 
gfitst t torwgage % % .—Outstanding. $944,000. The balance of the issue | City RR.: V. 96, 716: V. p. 720. 
deposited with the ¢ trustees of the first Hen and ref. mtge. | Owns $1,000,000 stock of Madison Coal Goep. =. ¥ 10 6. B. ts 
hwy 2 ye BL income mtge. in accordance with the terms thereof. 17 1924 acquired control of the entire outstanding capital stock of the 
REPORT —For 1925, in V. 122, p. 1754, showed: Gulf & Ship Island RR. Co a the Viele 
Calendar Years— 1925. 1924. 1923. 1922. e stockholders of the Alabama & Vicksburg Ry. an e Vicksburg 
Gross oper. revenue___- 393.835 523 7,862,420 | Shreveport & Pacific Ry. on April 1 1925 approved the lease of the roads 


$8.68 $8,228. to the Yazoo & Mi ‘s poset 

9 ppl | alley RR. under the arantee of the Illinois 
ne aems incom... 5515.88 i 5 a $e > 6.148.189 4 Soe'to Ocntral. (Auth orized t oO. Oommission May 1926. Vv. 122, 
212, 


Deductions 21 P- the 1-8. C. Commission in June 1925 approved conditionally the acquist- 
Int. on adj. inc. bonds 1M 655 1 ‘ tion by the Illinois Central through the Mississippi Mp Co. of - contrat 
Preferred dividends... 392'¢ 3 262. 2 of the out & Ship Island RR. by purchase of capital stoc 21D igi 
Common dividends....- 999, 745 . The I.-8S. C. Commission has placed a tentative valuation of $347, 
Balance, surplus $396,357 $1,333, 717 $1,225,349 $835,731 on the property of the company as of June 30 1915. 
OFFICERS.—Pres., Oren Root: V Pres. Vv. Davies: Treag., Weal GATT AL STOCK — ‘The lensed Mae sheet te sooures, by deposit of 2385. ” 
office, 30 Church St.—(V. 122, p. 1754.) S 
ed stock. in addition to $3,486,420, common and $1,936, cae 
HUDSON ens CONNECTING RR. CORP.—I ted in lroad Securities Co., the latter compa owning the equity 
N. Y. State yal 3 to build for the New vos Central RR., which a $10.1: .oy: a common and $2,852. ,000 preferred ad Paditiona 
ewns the cine "$250 000 capital stock, a high-level railroad bridge across h olders on a Ae 9 ieee approved an ~ issue of 
the Hudson River between ¢ Jastleton and Shodack Landing, about 22 miles on 5 000, 000 preferred stock ed from time to time as the company’s 
south of Alban The I.-8. C. Commission on Oct. 5 1926 authorized the eeds require. The pref. steak a be issued in one or more series and 
N. Y. Central RR. to ace control of the lines of railroad of the corpora- phall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
tion, and the franchises and facilities appurtenant thereto by lease. V.| per annum. Pref. stock shall have full voting righte. Pref. stock or any 
123, p. 2134. series thereof may, if the directors so determine at time of the issuance, be 
ros from Huntin & BROAD JOP MT. RR. & COAL co. (THE) — ey toe ~~ oe. ee within a8 ee one 0 such rate, toms the 
owns rom Huntingdon, Pa., to Mount Dallas, Pa., miles; branches ref. stock at par an e com. stock at not less nm par, as the directors 
34m . “ Shali determine at the time of the issue of such pref. stock. The directors 
DEPOSIT OF STOOK “hay 75% of stock was deposited wi may at the time of issuance provide that the pref. stock, or such series there- 
trustees (Drexel & Co., Phila. t iaoiting ¢ the of, shall be subject to redemption as a whole at a premium which shall not 
ale of the stock, the nd th the com. to aor lee exceed 15% and dividends. V. 114, p. 738, 17 
a 25 per share. 1923 th > trent ded till April 1 1928 The Series ‘‘A’’ stock is convertible into common stock, share for share, 
oe. 8: 1230: V. 96. .. 420, 1021, 1297, 1488 and is redeemable after Sept. 1 1¢ 1 1927 at 115 and d 
V BON 8.—The company, in Jan. 1925, approved and made operative a Common stockholders Oct. 1925 a the right to sub- 
ea of readjusting the financial structure of the company, made necessa scribe, at par to additional pr red 2h. § Series A, to the extent of 10% 
a maturity of its first, second and consolidated mortgages. Under thfe | of holdings, payment in full being due Dec. 101925. V.121, p. 1674. 


n the first and second mortgages were extended under an agreement biva| "@1Bept.'04. 05 to "12. "13. "14. "15. "16. 1917. Mar.’18-Dec. "2 





Pnich will secure to the bondholders of both mortgages an equality of lien early 

upon the properties of the railroad company: Bonds under the first mort- oY oy . Lg © one tole 3 i - 7 Sp. a 6 Q- 
gage ($416 outstanding, due March 31 1925 and bearing 7% int.) 
were designated as ‘Series A’’ and were extended for a period of f15 years 


V. 86.D 
th int. at we rate of 6% per annum. There was also created an annual Collateral Trust bonds edge 
ng fund of $10,000, applicable to the retirement of the bonds of this .. ot 1962 ¢ — vB of sete 350. 000 5% ist M. 


The 826,000,000 coliater Pook; b5° are seoured by pledge of all 
Bonds under the second mortgage ($367, 500 ontatanding, due Feb. 1 1925 
ond bearing 4% 4% ing. were designated as ‘‘Series B’’ and will participate th isv. N. O. & Texas 00 ond are & Missiest pi Valley BR) $165 


th the ‘ onds in an equal wy upon the property, and were Chicago "Low teed 
extended for a willed of 15 years at the rate o 6% er annum. mm... 2? until the Rew Crane othe 340 of 1807 are gus Boo oe 
Bonds under the consolidated mortgage ($1, rs ,000 outstanding, ~- cipal and interest, by endorsement—see guaranty. V. 65. p 
March 1 1925 and bearing 5% int.) were extended at the rate of 5% p ‘estern Lines Loan of 1895, nye a A Jan. 1309. Total auth., 


num for a like period of 15 years, under th li d diti 
STeeat in that — under the same lien and conditions as ; $5,425,000 ou outstanding and $4,575,000 owned by company 


"98. '99. "00. "01. '02. "03. '04. '05. ’06. '07. ’08. "0 "21-'25 The St. Louts Divtsion & Terminal bonds are for $15,000,000 authorized 
a oe 1 0 See | Abstract of mtge. in V.66.p.138. See also V. 66 133: V. 71. p. 546- 
5% 7 65 a 6 5% 7% 7 38% i} text Louisville Division & Terminal mige. is for $25,000,000: of the bond. 
1921 resumed divs pref. stock with payment of 14%; | $1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
on mos 1 1921, Feb. ~ 3 1922 and ‘aus. | 1922, paid 1% each; none since. & Nashville and to retire the L. & N. bonds thereon. Chicag: 1 Louis & 
ORT .—For 1925 showed: New Orleans took title to the Louisv. Div. and joined in mekiog e. See 
Calendar Years-— 1925. 1924. 1923. 1922. V. 66, Dp. 136, - 330 Orb a lement’’ of Jan. 1899. . 65, p- 367, 
ting income 7 $677,758 $990,081 $804,707 | 516: Vv. 66.p . 581: - 671 V. 97. p. 887. 1024. 
her income 36,029 35,626 . 152,919 58,849 Suneee a sue of id04. ‘$1 4, 
Total incom $822,812 713,384 $1,143,000 863,556 | SY ry branch lines purchased, 
Operating expenses, &c_ $20,031 “50.082 ° '794;103 ra 763 a fe o_ oe bonds substituted therefor. (See V. 71, p. 288; V 
Interest, deprec., &c_.. _ 299.618 07.522 303875 181,674 | P AF 28S Brady o 
Refunding Mige og Pen of 1908 (auth. $120, yee. ,000) ste cubtest to 
alance loss$96 ,836 (one8 180. 820 sur$45,021 loss$65,881 | call at wv. 92. int..M.& N. V. 104, p. 863; V. 87, ryt 1470: y 
cope W. L. Haehnlen; Sec., J. Gormley .—(V. 123, p. 1994.) p. eV 9 DP. p21; 527, 1636; V. 97, -p. 1024; V, 98, BJ 459, 
LINOIS CENTRAL co sae ‘Ma —ROAD.—Operates from line como er 
Cnicago, Il., Souaberis to es w Orleans, La. Wend westerly to Sioux City, Bpringfield BD Div., the St. Louis Div., &c., a total of 2, “7h m m., sub 
. with numerous Geenshes. viz.: bonds aggregating $61; 766,000, incl. $2,500,000 Chic. Havana & 
First Second Add'l Yd. Track | and Rantoul RR. 5s pledg edged t under 4s of 1952. a the outstanding bon 
Main Main Main and $13,447,000 are 5s, issued in Feb. 1923. (See V. 116, p. 822.) 
Line Owned— Track. Track Track Sidings | Unissued bonds, $57,588,000 are reserved to retire a like amount of prior 
(a) Original charter Line: lien bonds and $8,225,000 are pledged as part collatral for 644% secured 
Chicago, Ill., to Cake, bail aes. a 362.78 165.91 628.81 | gold bonds due 1936. 
ae Sct., Il., 29.55 heed 222.85 The Illinois Contel o and 6 Cale. St. Louis & New Orl. . Joint First A 
(0) Lines 5 salbseaiienty acquired y 75.38 's 566.35 —- at not to Sesed 89 5% an are secured on about i gid — od the 
es jointly owned 9.49 1.75 - 2.86 re oe ond comagiiet oll ire mal line ines south of th the Ohio River ‘exceps 
Total owned 2,263.64 469.46 ‘ 1,420.87 Memphis & Suit RR., the Monticello Branch (52 m. and 21 m. 
Lines oper. but owned by proprietary, respectiv ) and he Yasoo & Miss. Vall. RR. V. 97, p. 1822, 1733, 1204: 
corp. and not formally leased 21.97 11.54 9.18 | V. 98. p. 1459. 1608: 1300: V. 100, p. 397, 474, 1852: 106. 
Spenied ann ates agroanaan." GOEGS POM SH BURA | vara vor. vse: v.89. Ota. 
ae eee ee OF ber YA Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 
ee. 31 1925 amount issued, $69.861,250 ($69,643,000 Series A and 
Total mileage oper. Dec. 31 1925___4 = a 886.79 e 2,670.56 | $218,250 Series B). of which the is Central RR. owned $21,170,000. 
azoo & Mississippi Vall R. Co leaving $48 691,250 outstanding in the hands of the public.) 
Tot malice e op poraced Dec. 31 1925__1,379. 91 45.67 490.88 | (a) To purchase and improve railroads, terminal 
east. - N.O ote Sete Cro 1882 ati ar ana ots } Sead ast ya -; my ‘prior orteages 
y a per annum ‘oO re d or retire « like amount 0 m 
} TY ite $10: 000, 100.600 capital stock deposited to secure the leased line stock and (} Ror future improvem ction. e 
e $16 ,000 5 
Owns ‘all the cap. stock 32° 000 DOM o- of Central of Ga. Ry. but road is | improvements an OB 4% S tions, were secured b e of the ly oy | 
operated independently. See that co. above. securities: (a) $17 .350,000 Illinois Central RE. f hicago St. Louis 
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| { 
RAILROAD COMPANIES Miles| Date| Par | Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c. see notes on page 8) Road | Bonds| Value ‘Outstanding % Payable | and Maturity Dividends Are Payabie 
| | 
tilinols Contral (Concluded) — | 
Pid du ,000 call 22 102 CPyc* ont ae $1,000} $550,000 5¢ |\M & N/|May’27-Nov'27| New York 
ber F due us #275 8 va. rselaps 4% Gu-CPYC)) ---| 1900 | *i'000| 6633000; 7° |A & OlTo 1985 © |------------nn---20--= 
Ser G due $324 yeas i asap aheteciiinaiianel ~, eee ss 6U6*€ 1,000; 3,240,000 6 IP S&S BIFO Ped 1 19064 | ccccecerccece RE ene 
Ser Hi due $217 000 annually aaa port Pxxx| __-| 1922 | 1.000 2'387.000| 5% |F & AlTo Feb 1 1936 |New York 
Ser I due $443,000 annually. ---....-..-.. P.c*| _..| 1922; 1,000) 4,874,000) 4% |A & O/}To Oct 1 1937 |--...--......-.... -_ 
Ser J d que Hi: 73 000 ann beg May i 1028 xxxce ---| 1923 | 1,000) 14,003,000 5 M & N|May 1 '28 te '38\N Y effer Bk of NA &T 
Ser K due$863 600 Oo ee SCE Ee eost ee 1,000) 11,219,000 4% |\F & A/To Aug 1 1939 |New Yerk 
Ser “cu $616,000 ‘saunally th chap die snchinidedieaiarth — nei ‘ean | 1000 estes oF A & O}To Oct 1 1940 |New York 
2 eee eer" Rasa we | RD a J , ee ee 
due $311,000 annua ly..........---.--¢*| _.-| 1926| 1,000, 4,665,000); 4% |A & O|ToOct11941 |New York 
goth cals week das 647.100 enicwosevecans ee) Moe: 5'823,900| 6g |3J. & J/To Jan 15 1935\Guaranty Trust Co, N Y 
Equip contract—The Pullman Co_.__....-.....-- coe] SEED lecccccce 1,240,407 6 > © Gee. 0—sds«sé«s Wecteheseedeoobhcodawcs 
(aie Tyee Coa o Chicago Subway Oo, | 
Dec —See In 
nd Harbor Belt—Gen M $25.000 000 te 1907 |1,000 &e} 2.500.000 ge |X & JiJuly1 1957 Grand Cent Term. W ¥ 
do do payee seer ode Ssdeantiematienl , ,000 
w ld assumed__._.. *&r : 1897 | 500 &c| 2,500,000 6e \J & JiJan 1 1927 do do 
ad ee Oa eee oeaanst ml acho 1816 hiisinteiiain 180,000 4% \J & JiJan 1 i931 Comm’! Trust Co, Phila 
do due $36,680 annually ............--- G ..-| 1920 | 1,000 330,120 6g \J & J 15|\To Jan 15 1935|Guaranty Trust Co, N Y 
do due $60.000 annually_........--- G.c*|  =~~| 1923 \500-1000| 720,000) 56 |J & D/To June 1 1938 do 
do due $25,000 annually__._...-.._---. G i Cxcsiepacee 325,000 i mn me > +, = ee 
diana Uitinele & lowa—See N Y Central RR 
ndianapolis & Louisville—See Chicago Indianapolis) & Lou |isville | 
" jon he Hef M 10,000. 000 g gu red text...F.ct&r*| _..| 1915 _ 1,000) 4,000,000; Se |J & J\Jan 11965 | Pennsyl RR Oo, 85 
do es B poyt (text) -. een ewe P.c*&r* _..| 1922 1,000 &c} 4,000,000 56s \J & JiJam 1 1965 Cedar Street, N Y 
eas, Ek Rall, RR—Stock .....--. anal eae 4 | 7 nc. oncdveeenbaianrthtnseshinnsGéud Geemeosenglons 
lst mtge = seats Series A red 1 Te Ea yeeker® 1,106) 1922 | 100 &c| 17,250,000 CO FF © aS RQ Redkeneccstetccoccugnece 
do B redeemable 102 pee: c*&r*| 1,106) 1926 1,000; 6,000,000 Da ip im. ae eet * Vaancnetiaeraecedibadees 
Adjust mtge ‘gold bonds Ser A red par-.-.-.-.- Col.yc*| 1,106) 1922 | 100 &e| 17,000,000 6¢ Text (July 1 1952 Apr 1 1926 paid 4% 
ew Orleans RR. Joint First Ref. Mtge. 5% bonds, Series A, due Dec. } OFFICERS.—Chairman Opes. i gethom: Fess, L. A. Downs; Senior 
‘ : V.-Pres., Albert E. Clift; V.-P., J. L. Beven; J. J. Pelley, E. B. Bowes, 
MA oe A a ve Aibert C. Mann, £- z Bunting; * Gan. ‘Counsel, W 8. ig | Sec., D. R. 
The $8,000,000 6 gold bonds due July 1 1936 are secured by | Burbank; Treas., R. E. Conno y. General ~ Mf Chicago, Ill.; New York 
deposit of nois Central RR, Ref. Mtge. 48 due Nov. 1 1 office, 32 Nassau Be 
on a $3,820. : si Com. le & yee. 8 &N.O. RR. Joint Ref. Mtge yt i Vanderbilt, Stanley hey ug Fey Harriman, R. We 
Goel ornelius a i=) ° 
The $35,000,000 oan 4% % Told bonds due Aug. 1 Peabod Stanley F told. yinceat Astor. Chas: f° 


whole but not in part at the option of the co., upon not 


us notice, j any int. -_- on or after Aug. 
up to and incl. 


1 1936 at 102% ond tr int. 


Aug. 1 1961 and SSuvndter 0b 0 iuramiuen equal $3 \%% for 


each 6 months between the redemption date and date of maturity. 


indenture under which these bonds are to be 
other things that so long as any of the bonds of this issue are out- 
e or other lien (except to 


amo: 
, co. will not create any new mo 


issued wili provide 


rtgag 
extend or refund existing liens, as set forth in the indenture) upon any s the 


lines of railroad or ; Degmches. leaseholds or trackage 


rights, or stock of 


sub. 


cos. (as specified in the indenture) now owned by it, unless effective pro 


vision be made in such new m 


, or in the instrument creating such 


lien that the bonds of this a shall be secured by such mortgage or other 


= ratably with the other indebtedness 


thereby, all as provided in 


indenture. a im, Dp. a 
wl 96, p. 553; V. 102. p 608, 345; V. 99. 
5 100. 5 100. f 387 sete subject t6 call all (bu ) 
= OF after 1N 1922 at 102 and div. 106, D. 188, migrt 2123 
Series F iit. 1752: Series 2D. ig. 1624: Vv: 
p. 1286: ‘onan? * 116. p. 1893: Series 1k a p. 2407: Series L, v. 121, 


p. 2748, Series M, vy! 123, p. 3079, Series N, 
D- @ ienens trusts issued to 
to this company. 


for 
See article on page 3 and V. 113, p. 1 


V 123, pe? 


REPORT .—For 1925, in V. 122, p. 2345, showed: 





1925. 1924. 
Av miles o 6,243 6,218 
net way Operat nok Bevenucs— $ $ 
Rail-li bine wanaporte 
IR aie nn cease cies Geren 131,613,651 126,785,948 
Bridge tolls & miscell. freight----- 5,554,479 383, 
pice eae 27,777,205 28,698,324 
Bridae tolls & aasodt. passenger - - 421,785 422,318 
rh re cenmene 183, 0 
Parlor and Par aa: eet 80, 31 
a ie del eis te aos hin inaiabinines 2.558.406 2,496,374 
a a a a 4,044,107 4,189,524 
NEES hata gated 2, 647.20 
Other passenger-train._.........- 525,33 33, 
de 2,072,123 2,029,009 
Special euvies DG cpbwsibenewws AF 75, 


ng. wick allocated 


1923. 
6,208 
$ 


198 270,307 





Total rail-line transport. revenue 175,484,398 
Total incidental oper. revenues. _-__-- 2:657.766 
Total joint facility oper. revenue- --_- 27.461 


171,427 465 
2 .262 


184,109,280 
2 344 


























Tout railway prey oper: revenue______- 178,160 625 ade 186. ee .166 
~ ow» | >) ---- 26,355.918 23,921,030 29,012,992 
Maintenance of equipment. _...___. 38,657,682 39,359,635 43. cof. 749 
a 3,061.28 2,792,407 4 603 
Transportation—trail line____.__.__- 62,476,986 i 91 69° 934, re 
aeeeenneous GN cic eweccdee 1,317,242 1,189,397 1,137,60 

ies Saran. pep ET I 4,450.94 : 427 4,367, 3 
Transp. for investment—Cr_-______- 937 .533 70.897 "861.060 

Total Railway operating expenses_135.382.526 134.024.920 150.023.276 

Net rev. from railway operations__ 7 yh a 098 39. Bi. a1 } 36. 739,890 
Railway tax accruals.______....._.- 951 1,048,431 
Uncollectibie railway revenues- ---_-- 8°34 4 56. 7 396 

Railway operating income-_-_-_-_-_-___ $ d d ¢ y A 

yr tl SS re. -- 30,018,802 27,033,816 25,664,062 
Rent from locomotives. ____.__..__- 334,226 233.429 206 ,602 
Rent from passenger train cars. -___-__ 725,228 658,888 820,266 
Rent from floating uipment_-_....- 6,200 oe ¢ 
Rent from work equipment____.__.- 158,260 114 95,177 
Joint facility rent income______.__.- 2.265.837 2,169, rt 2,219,745 

Total add’ns to ry. oper. income... 3,489,752 3,180,435 3,345,292 

Deductions from Ry. Oper 

of freight cars—debit balance__._ 1,168,392 Cr.295,580 1,795, $3 
Rent for locomotives_______________ 36,318 31,428 38,191 
Rent for passenger-train cars____.___ " ,005 611 ‘DOT 
Rent for floating equipment__-______ 8,971 S| 1,7120 
Rent for work equipment___________ 20,943 22,610 25 228 
Joint facility rent deductions________ 1.738.805 1,714,596 1,658,584 

Total deducs. from ry.oper.income 3.581.612 2.112.178 4.145.915 

Net railway operating income_____ 29,926,943 28,102,073 24,863,439 
Total non-operating income- ---____- 3,623,813 3,577,826 4,907,859 

I nn nc euwe 8 J 

oR ny ay 33,550,756 31,679,899 29,771,298 
Rant og LS "eee 1,770,245 1,758,574 1,704,438 

Miscellaneous rent deductions-_-_-_____ 7,930 8,610 9,345 
Miscellaneous tax accruals__________ 2,034 1,903 2,3 
Separately operated properties—loss_ 51,974 149,546 13,7 
Interest on funded debt____._______ 13,609,364 12,922,536 12,192,088 
Interest on unfunded debt__________ 156,568 223,201 27, 
Amort. of disc’t on funded debt_____-_ 364,0 a. whence 
Maint. of investment organization___ 660 1,363 300 
Miscellaneous income PES is one 36,152 34,097 36,423 

es DEI, ca dendasacccons 15,999,013 15,431,341 14,286,225 

ee a a 742 16,248 oe _ 15,485,078 


551 
Note.—Figures include Yazoc & Miscisiep! Valles RR. 


. John G. Shedd, R. H: W 
Burba ° ie Wy etn’ ote couths Hon. Len Small, Governor 
of Illinois —(V. 123, p. 2515.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illincis RR. 


INDIANA HARBOR t BELT LT BR.-< Owes Whiting, Ind., to Blue Island, 
tll., 14 miles; M , 10.5 m.; Argo to to Union Stock 
icago, rn Lo line to Lod Ind., 5.6m.; branches, § m; 
total owned. 45. . 71 m.; total, 116 % 

Stock , of which N. Y. Central and . Cen 

Vv. 108. p. 3018). tee the bonds, own 66% and O. M. & &St. P.. 
& Northw %. V.93, p. 164; V. 106, p. 2188. the 
¥? 000 080 auth. issue) « $2,500, are reserved te retire Chic. Ham. & 
WG: 579 900 as security for Govt. loan; $2,500,000 
bends eut. ‘ 

Equipment Tesed to Director-General for eos allocated 
to this company. See article on page 3 and V. 114 Equipment 


ef 1921, V. 112, p. 1282. Equipment trusts of 1828, Vv. 117, P. Pras. 
vt. loan, promissory notes, . V. 112, p. 744. 

REPORT.—For 1925, gross, ay 210, 774; met oper. jpcome. 109,181: 
other income. $4: 587: interest. rentals. &c.. $2 099.9 = ag sur.; 
$1. 439. 855. V.123,p.576. For 9 mos. ended t. ae 1926, rallway oper 
m (issued monthly). 


,389,593, gress income, $1,608,835, deduct 
$1,244 481. 15. 
ee la Sectie: 
Sec., E. F. Stephenson; Gen. Treas.; 


59 
Ve 5a 2; 
test way 
OFFICERS. —Pres., "!. E. ten Me 
H. G. Snelling; Compt., W. OC. Wis —(V. 123, p. 2651.) 
EDIANAPOLIS UNION RY; —Owns 1.77 3 m. of road, 270 =, 36 male 
track and 1 yard tracks and waco th terminals 
minty toe "960 years th gt pam 2 Belt RR. of Indiana 14.18 m. (whieh see). 
Louis and Pittsb Otacinaati & 8t. 
Louis RR. are sronrt hang “having invested in i t$1.189,625 te Dec. 31 1925. 
Ownershi denced by certificates ef ownership. ‘Elevatten of tracks 
onmer - V. 109, Bs oom 
PORT.—For 1925 $420,899; net operating deficit, $328,977: 
ote inceme, $1,138.019; Seductions, $545. 735; balanee, surplus, $263, (307, 
company is a swite and terminal line eperated for join 
we. of connections at cost. Operating expenses and epera j.# 
are apportioned each month to the int interested reads en the basis ef property 
use and are debited or credited to the apprepriate jeint facility account in 
accordance with classification of Inter-State Commerce Cemmission. 
BONDS.—The Genera! and Ref. M. of 1915 will secure not over $10." 
000,000 bonds maturing Jan. 1 1965, to bear rates ef interest as may be 
hereafter determined, to be guar. jointly and severally, prin. and int. b; 4 the 
companies above named; a sufficient amount is reserved te eem the 
438 of 1886. and remainder for future pecpenes. $8,060,000 have been 
ssned as Se ($4,000, ope Ser. A and $4,00@ By and are outstanding 
in hands of public. "The guarantor co mpanies and alse N. Y. Chic. & 58 
RR., Cine. nd. & Western, Chicago Indianapolis et. Louisville and pie 
nois Central RR. have contracted te use the property P Le + their 
main passenger terminal. The using companies in He tion to 
enses of operation and maintemanee pay a rental based on “taste 
aluation of the property. The bonds are redeemable ob a xy th 


series 15 ose ears after date, or any int. day thereafter atl be- 

ginning } 26 1% of cutanting bonds ‘armers , Sse Mie Reo 
and Union Co., Indianapolis, trustees. V. 100, >. 267, 555: V. 
101, p. 1272; 7 116, p. 295.—(V. 123, p. 1871.) 

INTERNATIONAL-GREAT NORTHERN R CO.—Suecesser 
<7d reorganization plan outlined belew a St. ~ “Ey & Great 

orthern Ry. Total system Dec. 31 1925, 1, 59. 5 — 

Lines owned— diles.| Lines owned ne files. 
Long View Jct., Tex., to Houston 232 | Magnrelia i Tae 10 
Palestine te Laredo_-___....._- 413| Sundry branehes_-_._........-.- 1 
pla J te Ft.Worth, T.&P.Conn.272| Joint Trackage— 

ousten to East Celumbia brch. 5@/Galv. Houston & Hendersen a. rw 5 

In June 1924 the New Orleans Texas & Mexico Ry. aequired 7 4.00) 

of common stock of the company, the sale of w was ap 
by the ceoctholders in March 1924, and 7, te the ‘. =* ©. Commission tn Dee 
1 118  P. 2948, 3077, 3197; V. 119 

Tentative valuation, $38,178,650, as ef ory 30 1917. 

The reorganization managers, ").& W. Seligmara & Oo. and Speyer & Co., 
in June 1922 prepared a reorganization plan (V. 114, p. 2468). The plan 


was declared operative on July 5 1922. 


BONDS.—1st Mige. Bonds.—Total authorized ameunt, $40,000,000, at 
any one time outstanding. Interest, payable s.-a., at such rate ‘as may 
from time to time be determined at the time of issue. 

Bonds may be issued in arate series maturing en the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at omens. and may have such conversien yo as may 
be determined by the directors at the time of issue The —- may 
have the right to retire any series, all or part, and to issue tor st such purposes 
like aggregate princ om a gy 4 of bonds in another series, bearing the same 
or different rates of interest, 

Series A 6%, 30-vear gold Loe dated and carrying interest from July 1 
1922, maturing July 1 1952, are redeemable as a whole only at 107% and 
int. On Dec. 31 1925 $21.809.000 had been issued, of which $3,250.000 
were pledzed ly collateral and $1.309.000 were held bv or for the company. 
Kuhn, Loeb & Co. in June 1926 sold at 95 and int., $6.000,000 first m 
1 1926 and due Julyl _ 


5% gold bonds, series B, dated July 1 e 
entire series B, but not part thereof, is redeemable at t= \% and in 
The remaining first mortgage bonds, authorized, will be issued or reserved 





for issue under the regulations provided in the first mortgage, to the extent 
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[Vor. 123. 








RAILROAD COMPANIES Date | 


Miles 
{For abbreviation , &c., see notes on page 8) Road 


Par 
Value 


Amou | Rate When Places Where Interest and 
Dividends Are Payable 





International Rys of Cent Am—Ordinary shares -. 
erred stock 5% and partic see text 
Preferred dividen 
Preferred dividend notes 
Guatemala Central Ist M g ext 15 yrs to 
Internat Rys (1st M on 104 miles; 2d on 
First mtge gold red 102% 


First mtge collateral gold notes red 102-.-._kxxxc* 
Interoceanic Ry of Mex epee stk 5% non-cum_. 
Second preferred steck 4% (V 87, p 1160) non-cum. 
4% Gebenture stock subj te call at par £1,150,000-_- 


y stoc 
poe stock 7% ‘‘B’’ subj to call 120 cum 
Second debenture steck red at 105 since 1911 
Mex E deb stock £450,000 guar red 105 since 1914- - 
Interstate R 
Poe yenety call 101 


Equip tr ser 
peep & ox © 000 sa red 4+ a Spo 
38 ‘000 s-a red 102 


Equi 
lowa Central—See inneapolis & St Lou 





1926 








1,000 
1912 £, fr, & 
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of not exceeding $3,191,000 bonds to be issuable to a principal amount 
equal to the entire cost ‘and beyond that amount of bonds to 80% of the 
om new equipment, ag oye betterments, additions, new mileage 
roperty, or (if permitted by law) stocks or bonds re resentative of new 
eage or y, whether constructed or acquired by the company or 
by some subsidiary company. 

(2) Adjustment Mortgage Bonds.—Total outvertned amount, $25.000,000. 
at any eee time outstanding. Secured by mtge. to Bank-OColumbia 
Trust Co., as trustee, on the properties embraced in the new First Mtge. and 
from time to fo time becoming subject thereto. Subject to the First Mtge. and 
te the prior payment out ef the mortgaged property of all bonds at any time 
issued and outstanding under ee First Mortgage. Interest payable annu- 
ally or semi-annuall provided, at such rate as may from time to 
time be determined oi the vy WY at the time of issue, but required to be 

d (except as to arrears, if any, of cumulative interest ayable on ma- 

ty of the principal), only out of net income as defined in the mortgage. 
ey may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
emiums, as may be determined by the directors at the time of issue, but 
fr all cases with accrued cumulative interest. Payment of installments of 
interest for any iod on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be e in amounts which in all 
eases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
toe retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mort e will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 

on from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income fer each year beginning Jan. 1 as direc- 
dcermine, but not less than 50% o poo net income for each such 
year pave a prior to "Jan. 1 1998 shall be prouuares to be applied (to the extent 
necessary) to the payment of interest he Adjustment bonds. and that 
any remaining net income fer any such year prior te Jan. 1 1928 te the 
extent of any 7 difference between the full neorens on the A ER... bonds 
and the interest actually paid thereon, shall be carried into a separate 
account which shall be available for capital expenditures or other co! “y+ 
purposes, but shall net im amy year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
eum. int. shall be payabie. but accumulations ef interest shall as bear int. 

Series A 6% 30-year adjustment bonds dated July 1 1922 and 
interest from Jan. 1 1923, maturing July 1 1952, have been issued to the 
extent of $17,000, 000. Red. at par sa accrued accumulative interest. 

The New Orleans Texas & Mexice Ry. in Feb. 1925 offered to ntee 
te holders of adjustment bonds a mum distribution * “tte rie of 
4% per annum in respect of interest thereon for the interest ly eginning 
Jan. 1 1924 and ending ae 31 1927, in consideration of the ant by the 
owner of such assenting adjustment bend of an option to New Orleans 
Texas & Mexico iy. purchase such assenting bond at any eine at the 
fellowi (a) If The date designated for such delivery be before 
Jan. 11 at 85% eof the face amount thereof with interest i? such face 
amount to the delivery dete at the rate of 4% per annum from Jan. 1 1924 
er as the case may be, from the later Jan. 1 beginning the interest period 
next succeeding th e last interest J nm y fer which interest on the adjustment 
bonds, Series “A,”’ has oom declared due and payable; (b) if the deliv 
pad be on or after Jan. 1 1928 at the face amount thereof together wit 

ed and un: y EE... interest thereon to the delivery date (but 

— only 90 the cates that seupons for such interest shall be surrendered with 

bond) and alse, if imterest for the year ended Dec. 31 1927 shall not 
theretofore have been declared due and payable, together with interest for 
the year at the rate of 4% per annum 
otes.—All of the omnes 6% gold notes, due 1930, were redeemed on 
Sept. 1 1926 at 100 and interest. 


REPORT.—For 1925, in V. 122, p. S3gs, Howes: 


Calendar Years— 1923. 1922 
Qpereting revenues $17,083, 748 $16,901,448 $15,806,608 $14,674, 116 
Operating expenses 13:517.750 12,955,240 12;542.633 12,280,300 
ret oper. revenue__.. $3, £65. 998 $3, 946. rt $3,263,975 $2,393,816 
16,138 555.4 485,295 392,817 

602,754 682,611 


oun oper. charges____ 810582 B18 832 
$1,374,288 $1,088,049 $1,075,428 
926 1,318,389 


$1,326,720 
Operating income ; , 2,571,920 2,175, 
on-oper. income 94,910 102,261 160,453 133 ,967 
$2, 334, 198 $2,674,181 $2,336,379 $1,452,356 
Deductions from income 29,45 24,071 
3. age. 000 1,191,314 











on 
Int.on fixed charge oblig. 1,183,734 1,180,767 
Int. on adjust. mtge. 4s_ 80,000 680,000 680,000 


Balanceofincome_... $447,461 $773,413 $431,511 $247,518 

For latest earnings see “Railway Earnings Section”’ (issued monthly). 

Ore OER, —Chairman, William H. Williams; Pres., L. W. Baldwin 

V.-P., H. R. Safford; V.-P., Sec. & Treas., A.R. Howard. Offices, 

Union Station Bldg., Houston, Tex.; 120 Broadway, New York, and 
Railway Exchange Bldg., St. Louis ~o{V. 123, p. 839.) 

TERNATIONAL RAILWAYS OF CENTRAL AMERICA.—(See 

Map.)—Owns 597,137 miles (main line and branches) of 3-ft. gauge railway, 
Wy 10,878 es under construction, 193 miles; construction contem- 
Dd 


- Incorporated in New cum June 8 1904 as Guatemala R 902 903, 808 | ¥ 
in — aS 1912 an By pe = Central RR. (V. 79, 
taken over. subsidy, see issue for Feb. 








Stock authorized, as increased trom $7,500 
common and $10,000,000 5% pref.: pe? 
egualy & in “ dividends aid in any 


p. 544. qe 
et 15, ii em: M013. En: tor the Feb., “May '& 
214%) with, $1 250.000 6 " 

é company in June 192  t ed to holders of the 5% Pr 
Ria ti of the 34 ere interest in arrears, accrued from. Feo 1 1921 to 
4 1 1923, 6% dend notes due June 15 1936 at the rate of $11.25 per 
ef. share. V. 117, p. 86. Cash payments were resumed Aug. 15 

foo3. when 1% % was paid; same amount paid quar. to Nov. 15 1926. 


BOMDS +4 Cozens pe pas 5s of 1912 (€6, 000, 000 auth. issue), see V. 94° 
p. 1449 8, p. 1664; 120, p. 1323. 

The jo, 500 t bonds A by the International Rys. covering all ease 
as a second lien bore interest 2 2% the first wh 1 A the je oe yee ss 4% t 
3d panes and 5% thereafter; $ aie pasa hased and fons 

he $2,500,000 seve -y tae st M. 6s due hms 1 1916 San ex- 
tended till to3te4 $181.000 purch. and on treas. Dec. 31 1925. 

The Ist mtge collateral 6% EE notes due May 1 1941 are secured by 
deposit of first mortgage bonds of a principal amount equal to at least 
150%, and of a market value on! to at least 110%, of the principal of all 
notes outstanding. V. 122, p. 2647. 

REPORT .—For 1925, in V. 

Calendar Years— 

Railway operating revenues 
Railway operating expenses 
Railway tax accruals 


ag 1912, $30,000,000 
is entitled to share 


000 in 
$100. 
after 5% 
7 Ag. 


122, p. SIRs, Seowes: 


1924. 
$6,097,012 $5,120,571 
677,562 2,816,024 
42,150 209,672 


Railway operating income $2,177,299 $2, 09%. 874 
Net income from miscellaneous oper _ 187,696 3,722 
30° 082 38,610 


Non-operating income 97,261 
$2,198,679 $1,830,271 
$789:031  $798'440 
7,504 7,504 7.504 


$2,462,255 
$848 ,897 
49 578 
$1,402,094 $1,050,979 
$29,333 


00,000 





$1,742,633 
49,0 





Amortization of discoun 
Income applicable to Occidental RR., 
minority interest 





Net income 
Sinking fund reserve 
Dividends, preferred stock 


Balance, lus 061,464 $872,761 $550,979 

x Of this amount, $250, + 4 (or or 3%) "was paid in 13-year 6% dividend 
notes and $250,000 (244%) in cash 

Nine Months Ended Sept. 30— 1926. 1925. 
Gross earnings (estimated 3 $4,738,989 
Balance after taxes $2,105,483 $1,939 083 


$1,605,797 
$44,333 





$1,105,373 $962,314 


B. Price, Ist V.-P.; Henry 
Hyde, Sec. & Treas. N. Y¥ . 





Balance applicable to common stock 


OFFICERS. rw ye Keith, Pres.; Bowy 
Hanson, V.-P. Edward 8 
iffice, 17 Battery tien, — Yi 83° p. 2256. ) 


INT ROCEANIC RY. OF MEXICO. TD.—Vera Cruz to Mexico Gi 
ex., les; Los Reyes Puente de Ixtla, iss miles; Los Aroos 
Cuautla, 102 m.; 3 branches, 30 m.; Mexican Eastern Ry. (V. 73, Po 1268) 
141 miles: leases Mex. Southern Ry. 313 mi miles; total, 1,047 
sions end Feb. 1982, after which road passes to State at a gg 

Nat. Rys. of Mexico (which see) owns ins 1,038,450 of the 2d debentures; 

10,500 ordinary and £244,800 pref. stock. About Aug. ‘s 1914 the 

Mex. Govt. took ion, the lines being returned on Jan. 1 1926. VY, 
100, p. 55. See Nat. Rys. of Mexico. 

SEOURITIES.—The deben. nennene in 1914 approved a plan ( (¥.88. 
p. 48, 674) for deferring interest paym The moratorium has 
extended from time to time and is still =F ‘operation. 


se ENDS - pret. 44% 8% iia 1909, © On 3d, 1911 
n » NOV., . Dec., * pref., 
1% 1909; Nov. 1910, 4%; Nov. 1911, 4%; Nov. 1912, 2%; none since. 


REPORT .—Report of directors for 12 menths ended June 30 1925 says: 

Since the last report no change has occurred with regard to the position 
of the company’s railway and its leased lines—the Mexican Eastern and 
Mexican Southern Railways—which still remain in the hands of the Gov- 
ernment of Mexico. 

No accounts have been rendered nor has any compensation been paid, 
and as a consequence the directors are not in a position to present any 
revenue statement or balance sheet. 

uring the year £2,500 was received from the National Rys. of Mexice 
on account of the administration and moratorium expenses of this company 
and its leased lines 

The debit balance against net revenue account, mainly in respect of 
accrued interest on debenture stocks and rentals of leased ee, had increased 
from £2,892,939 at June 30 1924 to £3,239,943 at June 30 1925. 

With the consent of the debenture stockholders’ committee appointed in 
May 1923, and with the acquiescence of the leased lines, the moratorium 
presese to the company in 1915 has been extended from time to time and 

nV in operation. 

Y. office, 25 Broad St.—(V. 123, p. 1380.) 


vats orbs RR. (OF VA.}-—-Steneme to Miller 

branches, sidings, &c -. SI 1 miles. 

Commerce Co 

the co. peigae wena 
- 113, ave funded debt other than equip. trust ctfs. whic 

selied thes have direct connection with the Southers 


Yard, As with 
Incorp. in Va. in 1896. The Inter- 
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RAILROAD COMPANIES Miles | Date 
[Fer abbreviations, &c., see notes on page 8] Road | Bonds 





Amount Rate When | Last Dividend 
Outstanding % Payable | amd Maturity 









Places Where Interest and 
Dividends Are Payable 





Jacksonville Term—ist M gold guar_____- Mp.xc* 31) 1894 $1,000; $400,000 5g J & JJuly 11939 
lst & gen M gold Es i (Snd) wanes ts c* one! EE 1,000 100,000 5 J & J\July 1 1967 
Ref & ext mata series red (text)... ..- c*&r* ---| 1921 1,000; 1,100,000 6g |\J & J\July 1 1967 
do NE I ee ap ale 1,000; 2,000,000 5g \J & JiJuly 1 1967 
Jamestown Franklin & Clearfield—See New were Cent] |RR. 
Jofterson— ist & 2d Ms ext in '87 & '89 (H'dale Br)__c 8| 1867 1,000 300,000| 4% & 6\J & SJIi\July’27-Jan '29 
may 1908 & again 1919 red 105 p &1i FP.c* 37| 1889 | 1,000} 2,800,000 54% gi\A & OJA 929 
Joplin nion Sta—Ist M gu j’ Gy red 105 af 5 a8, xc* ---| 1910 1,000 650,000 4% e\M & N Mayl 1940 
Junction (Philadelphia)—See . eseeyivente © 
Kanawha & Mich—Stock 538.008 ia ee sacl ae 100} 9,000,000|/See text} Quar. (See text 
lst M 615 08 Pe mile g guar p & i______- Ce.xc* 164| 1890 1,000} 2,469,000 4g |A & Oj|Apr 1 1996 
Second mtge $2,500. 000" auth gold red par..G.xc*| --.| 1907 1,000) 2,500,000; 5g |J &_ Ji\July 1 1927 
Bqpomens 5 569. ~ ~hagoamma ER te aE G eos) SEED becuscses ,000 6g |J & J30\To Jan 15 1935 
Cont pan ° 
Kanawha & West Va—First mor ee 38) 1905 1,000} 1,477,000 56g |J & IJIiJuly 11955 
Kansas City Belt—See Kansas Cit Terminal Ry 
Kansas ig City Fort Spott, & Ly s, Ry— 
Ref M $60, & 1 end__Ba.xc&r| 1,085) 1901 | 1,000&c| 25,941,000 4g |A & O/Oct 1 1936 
Kan Cry z Scott & yr La <& R cnos M_NB.xc* 715) 1888 1,000; 13,736,000 6 M & N/Mayl1 1928 
Current River RR ist M $20,000 p m guar__NB.x 82| 1887 1, 1,508, 5 A & O/|Oct 1 1927 
Kan OC & M Ry & Bdge Ist M gs f drawn at 110_xc* 3) 1889 1,000; 1,998,000 5g |A & O/Oct 1 1929 
Kan C Mem & Birm gen M ,500,000 cur.._OB.xc 285) 1894 500 &c| 3,323,390 4 M & §8/Mar 1 1934 
Income non-cum. No fixed int coupons_OB.xc 285) 1894 | 500 &c 53,280 5 Sept. (Mar 1 1934 
do _ stamped fixed interest redeemable text -_-_x 285| 1894 | 500 &c| 4,401,500 5 M & 8/Mar 1 1934 
Kansas LC ity Romphis & Birmingham—See Kansas |City F| 8 & Memphis. 
K C & Memphis Ry & , Bridge Co—See Kan City Ft Scott |& Mejmphis 
Kansas City Mexico & Orient—Stock see text. —-- a eo, ee Sl anances beesenectekdneiiaseukes 
Two year gold notes $6,000,000 red par---_-- Cl. aket EEOe banebes« 5,640,200 6¢ |A&O30\Apr 30 1916 
Kansas City & Pacific—See Missouri Kan & Texas |Ry bellow. 
Kansas City St Jos & Council Bluffs—See Chicago |Burlinigton &Quincy. 





























Guaranty Tr Co, N Y 
U 8 Trust Co, New York 
do do 
do do 


Fidelity-Phila Tr Co,Phil 
Erie RR, New York 
Phil Tr 8 Dep & Ins Co 


IP Mergen & Co, u z 

Eitri eo NE 
organ 

Guaranty an & Go. N 


Scranton (Pa) Trust Co 


Company, 120 Broadway 
Bank Trust, N Y; & Bost 
Old Col Trust Co; Bosten 
Bank Tr CoN Y; & Bost 
Old peng Trust Co 

ts) 


° 
do do 


ee ee ee ee ee ee ee ee eee 


Prin & int over-due 








Ry.. the Louisville & Nashville RR., the Norfolk & Western 
Carolina Wo lon ios & Ohio Ry. Equip. trusts of 1913 FS 1817 ww o. 
ns 06% of the ca) y the Virginia Coal & Iron Co. {Veh 
G38). V teh? owns f the capital stock. Equip. trusts of 1923, 
115 P. 2684; V. Sp: 2 Gross (year en “Dec. 31 1925). 
$1,367 .771: net oper. Rw 2,058; ym. income, $860,916; interest, rentals, 
&c. -» $353, 201; balance, "$539, 773; dividends (7% %), $615.4 989. Chair- 
man, Otis Mouser; Pres. . Harry L. Miller, Andover, Va. Lafayette 
Lents: os Russell Thayer Jr., Land Title Bldg., Piiiladelphic —(V. 

D- 


JACKSONVILLE TERMINAL CO. ty Fy poe depot, shops, 8 
locomotives, &c., at Jacksonville, Fla., including 39.89 miles po track 
used by Atlantic Coast Line RR. ‘Co , Florida East Coast Ry. 
board Air Line Ry. Co., Southern Ry Georgia Southern & “Florida 
Ry. Co., which own entire capital stoc P $375. 200. These lines meet the 
cost of operation of the wy company on a car handled basis. 

yi] lst & Gen. M dated Jan. 1 1917, authorizes the issuance of 
gs, 500 of ,000 to be used to retire the Ist mtge. bonds. 

jance for construction of new stations, &c. As to guaranty, see above 

The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds, Series A, were used to take u 
and retire a like amount of first and gen. mtge. bonds. The $1,100, 
Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
107% and interest. 

Principal and interest guaranteed unconditionally and rida ong. sev- 
5 ad by endorsement, by Atlantic Coast Line - poarare ast Coast 

. Southern Ry. and Seaboard Air Line Ry. . 114, D. 


“OPFICERS. —Pres. «. Cp- Megr., J. L. wien VP. My ?. Roden- 


baugh; Sec. & Treas., Sawyer; Aud., O. E. Christman. Office, 
Jacksonville, Fla.—(V. 121: “9 582.) 


JEFFERSON RR -—Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
double track; branch, West a a Pa., to Honesdale, Pa., 8 miles. Leased 


he 


in perpetulty for mr $164,940 annum to Erie RR., owner of 36 095.- 
7 stock. Used b ie . to reach Curbentale. The $2,800 meg Pt 
bonds due in 1919 - Be extended 10 years at 54%. See V. ios, D. 11 


Bo FePORS LAKE CITY & EASTERN RR.—Owns Jonesboro to 
d, re -1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 

Phe | 7 -S. C. Gommission has laced a final valuation of $1, 117, 328 on the 
owned ar used roperty and $36,657 on the used pro erties of the com- 
pany, as of June 301916. Stock, $600,000. Bonds, $724,000 outstanding, 
of which $50,000 are pledged as collateral. The St. Louis-San Francisco 
Ry. Co. in July 1925 acquired control and leases the road. V. 121, p. 2035. 
Office, Jonesboro, Ark.—(V. 121, p. 2035.) 

JOPLIN UNION DEPOT CO.—Owns union sretanht and passenger station 

on 26 acres at Joplin, ane completed in 1911, x by the Atchison , Topeka 
e Santa Fe, Kansas Ci Southern, Missour! Kansas & Texas and Missouri 
& North Arkansas, 7 ch jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,000 
auth.), $650,000 sold. Total stock auth., $750.000.—(V. 90, p. 502 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO. —Owns bridge across the Great 
Kanawha River near Charleston, W. Va., used for railway. street rallway 
and general traffic. Stocks $400,000, owned by Ches. & Ohio, which op 

property. Bonds, see table and V. 91. p. 1629. 


KANAWHA & ge CHIGAN RY.—(See Map N. Y. Central R.R.)— 
Mileage Dec. 31 1 
Rates 2d YardTrack 
Oo 


J Main andSid-_ Total 
Road. Track. ings, &c. Mileage. 





Corning to Hobson Junction, Ohio_____- 56.62 5.47 44.32 106.41 
Kamauga to State Line.___.__.___. 1.85 he ae 2.57 4.42 
State Line to Gauley Bridge, W. Va____ 94. 85 3.84 79.64 178.33 
Drakes to Carrington, Ohio____._.__ _-_- i a ge 2.92 
Glouster to Drakes, ow i a eae 8.20 athe \hnaieitessa 8.20 
Smithers to Marting, W . ae 4.36 éhen 3.90 8.26 

I leet te ane gall 168.80 9.31 130.43 308.54 

During 1919 acquired 4,001 shares each of the pref. and the com. stock 
of the = Gauley Coal Corp. V. 111, p. 1469. 

In 1916 had L aarecd to assume the $1,477,000 bonds and car trust 
etfs. of i Kan. & W. Va. RR. (entire capital stock “owned), a line oxynems 
from Ghasieewon. Ws ee to Blakely, 33 m., with branch, 4m. 106, 
& <a A Sy ; ¥. 104, p-. 2005. In Feb. 1920 the Damen & 

red the Gauley & Eastern Ry. Co. V. 113, p. 1768. 


The I. = i oa Commission has placed a fombeaiee valuation of $ 4 .711,881 
on the total owned and $15. 088 ,604 on the total used properties of the com- 
pany, as of June 30 1918 

HISTORY, &«c.—R in April 1890 oe K. & O. Ry. foreclosed (se® 
V. 50, p. 451,483). Tol © & Ohio Central Ry. (V. 190. ra 1251) acquired 
in 191 $8,947.90 of the $9,000,000 capital stock. | \ 65, D. 818. 998 
V. 99. p. 1052; V. 98, p. 912, 1537; V. 96, p. 63. > Genre 
nag Fre a a Fental o of ore - mR... and taxes and 6% an on tte My > a 
Tr Gon &c, V. 111, p. 2520; V. 112, p. 162. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

For 1925, total income, $784, 472; cee and rentals, $318,556; divs. 
(5%), — 000; balance, sur., $15 


Pres., E. Crowley; Sec., E. >. Gen. Treas., Harry G. 
Snelling; Teme, W. C. Wishart. —(V. 121, p. 1457.) 


KANSAS CITY CLINTON & SPRINGFIELD 7 ey 80 from 
Olathe, Kan., to Ash Grove, Mo., 154 . 2476. *e Sock 
A! »775,400. “bonks were guaranteed by the an’ olf” P* Scott Mem, 


R. (old co.). Tentative valuation as of June 30 1 7, $2°036,553. 


By authority of I.-S. C. Commission granted in October 1924, theKansas 
ity Ft. Scott stock of 


a 5 Memphis Ry. Co. acquired 


all outstandi 


Co., — St. Louis-San Francisco Ry. Co. leased the 


property of the K. ©. G. Ry. Co. for a term quming June 12 2000; 
now operated as part of astern ivision, St. L.-S. F. Ry 

Pres., J. M. Kurn; Aud., H. Bunnell; Sec. & Treas., F. H. Hamilton. 
St. Louis, Mo.—(V. 119, Dp. e064) 

KANSAS LY Y FORT SCOTT & BEREIHIS Y.— Operates Kansas 
City emphis, Tenn., and branches, 925 miles poet: has a 
RR terest in stock of the Kansas City Memphis & Birm. RR. 


owning line from Memphis, Tenn.. to Siningnem Ala., with branch, 296 
miles, and of Kansas City & Memphis Ry. & Bridge Co. ozning bridge 


roe = Mississippi Lae at Memphis, 3 miles. T 
eK 


otal, 1,215 miles. 


irmingham was leased Dec. i7 1903 for 99 years 


em 
from Jan. 1 1904 S00 but, terminable upon 6 months’ notice from either party; 
rental is net earnings 


, after payment of interest on bonds. taxes. 
CaP euggness ene cunt of 06 ens and Gevterments. This su the 
old con’ ity Fort Scott & Memphis Ry. owns entire 


tract. Kansas Ci 
capital stock (V. 104, p. 2340.) 
he I.-8. C. Commission 


in Oct. 1924, authorized the company to 
h stock 


acquire control of the Kaneae’ City Clinton & Springfield Ry. through 


ownership. V. 119, p. 2064. 


ORGANIZATION .—V. 72, 1237. See V. 72, p. 438, 532, 675, 988: 
The St.L. & San Fran. RR. oaued the entire stock mn leased the road, guar 
antering the bonds of 1901, a. and int., and 4% on pref. stock trust certs- 


The reorganization by which the 8t. 


of 


cisco Ry. Co. was 


Louis-San Fran 
formed (V. 102, 896) ny J undisturbed the lease and outstanding bonds 
this system. * Rovislons in the tgp - Frisco meortagges oben that com 
%o make = MR oa | extensions, &c., on the City Fort 


< Memphis Railway system and Z bey equipment and deal with obliga- 
tions of the 


, and for these purposes 


issue and renew bonds un- 


fler any exist mortgage of ty Ao -4 one SS tame new bonds of this 


company, or the new Frisco Com 


n this system any 
thereof, in priority to the exten af ‘lease meng this tem and to any 
8 prior 


jen of the new mortgages on t 
mtge. debt on this system must not at any time 


system, but the te 
exceed $75 5 000.000. 


STOCK.—Common, authorized, $45,000,000; issued, $16,660,000; all 
owned by St. Louis-San Francisco Ry. and pledged under its pe lien mort- 
gage; pref. stock pledged under prior lien mortgage, $14.93 

BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941.,- 
000 were outstanding Dec. 31 1925, $26,324.270 were reserv for ex- 
eee £2 fos the face amount of underlying bonds and the remaining 
$7. as well as any bonds not used or and extensions for ectunies purposes, 


ed for issue for opensenss lines an: 
ore per mile thereof. ero ty. 
48. B- 853. rt ST p 414; 91, DBS. 1 


t no t exceeding 
“o ‘sation "* above. 
154; V. 92, p. Tall: V. 98 


> The AT on all except $53,280 of the $4,454,780 Kan. City Mem 
& Birm. income bonds is guaranteed by the Kan. City Ft. Scott & M. 
8 holders of these Ley 


OnMay 20. 1918 a on 
ue Sept. 1 1916 1.198% and 


vi 
of coupon d [org 1920 e Sept. 
a Sept. 3 1921 Pa due Sept. 1 1918, a 1920 ‘snd 1921 were 


- 113, p. 1156: V. p. 2229; V. 74, p. 
em. Ry. & Bridge soe V. 78, p- i 
EW. 119, p. 2064.) 


on account 
11 P1917 5 


103, p 
0. p. is07)" V. 102, p. 800. 


KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, p. 693. 
KANSAS CITY MEXICO AND ORIENT RY. (THE)—Roaa. 
Owned (incl. K.C. M. & O. Ry. of Tezas, Securtites Owned), . 


Wichita, Kan., to Al ine, Tex. (including trackage St. Louls & 

Francisco RR., Fo Ney Ewing, Okla., 12.74 ee ee 737.95 
Marquez, Mex., to Totnleo i MBO RII, OEE LALO LO 86.77 
rk to Sanches, Mex. (74.28 m.); El Fuerte to hs ei 51 

en ele ee a ‘ 
Mochis, Mex., to Mochis Junction, Mex_...........--------------- 2.92 


ORGANIZATION.—In April 1917 W. T. Kem 
sprinted receiver. V. 104. p. 1591; V. 1 
98, p. 1920. 8S. W. Rider ts recelver for the 


of Kansas City was 
1 1301; Vv. 99, p. 119; 
lines in M 


y. it eo loan, V. 111, p. 1566; V. 113, p. 2504. To Sulid in Mexico, 
Pp 

The recei n Sept. 29 1920 filed application with the I.-S. O. 

for autharliy 60 tasue ® sect! receiver's cert certificate to the amount of $2, 500, 000, 


bearing interest at 6% and maturing Dec. 1 Wool, 
{t as collateral pada h for a loan of like amoun 


to pledge and hypothecate 
it fro fro: = the | Government. 


Sale of Road.—The road was sold at Pome comiad' at Wichita, Kansas, 


on Mar. 27 19a to Clifford Histed eneral 


Counsel for the road, for 


Compare V. 118, p. 1520. The sale was approved on Mar. 24 


,000,000. 
fan by Federal Judge John ©. Pollock. 


Reorganization Plan.—A plan of rem anization for the road was filed 
Feb. 7 1925 in Topas at the office o e Clerk of the Federal Court. 
Under the paeee plan, the at Bk would be called upon to grant 
n 


a 15-year exten 


on the $2,500,000 loan which the Orient now owes the 


G t. The extension would run from Dec. 1 1921 and ending in 
1936. The new money which the road would dns y my according to the p 


would be $2,250,000; $1,000,000 to be adva 


the Government 5 an 


t loan and the balance to be advanced eee Histed 
ey Y Government would take prior lien on the Orient properties under 


the 15-years extension on the $2,500,000 loan 


now due the Government 


the pro aoe $1,000,000 advance in the reorganization plan. 
a iy > hat the rt operating company for the Orient be 
ith a me ed 


organized Pit 1 of $7,500,000. [Then 


ew company was charter 


in Kansas on or about April 1 1 1925). n return for i advance of $1. 


250.000, 35,000 shares of stock valued at 
to M 





,500,000 is to be deliver 


ed. 
The Histed. of the $4,000,000 in Common stock is to be allotted 


teholders for subscription. The subscription price shall be 
$80 per ) ng payable in cash and liments without interest, as follows: 






























































72 RAILWAY STOCKS AND BONDS [Vou. 123. 
RAILROAD COMPANIES Miles| Date Par Ameunt Rate When Last Dividend |Places Wher Interest and 
(Fer abbreviations, &c., see note on page 8) Road Bonds” Value Outs anding % Payable and Maturity | Dividends Are Payabi 
} | 
City Sh & Gulf Term—lIst M red 105_z oval aan 500 150,000 q FP & A'Aug 1 1927 Treas Off, Kan City, Mo 
pencecta ‘Southern—Common oy Ts | Tats Booed BR Bt RE Abode nonce IEP eaewtingge end or ote ea cae 
Preferred stock 4% non-cum $21,000,000------ a Ere 100 21,000.00C 4 Q—JI \Oct 15 1926 1% |Checks mailed 
First aad en $30.000,000 gold__----_-- Ba.xc&r ---| 1900 1,000 &c 30,000,000 3¢ iA & O/jApr 1 1950 New York Trust Oo, WY 
Pitiatecnate soutn See" otieege| =| 1988 GR ES 250008 GE ik EAE | rancor matanne 
ase tena ist M Ser “B’ gup&i| -2-| 1923 |-------- "500.000 Ge |F & AlFeb 1 1953 Coand Nat Oity Bk, NY 
Teusines & = Smith Ry list mtge Soties™ a | Laden Thalmann& 
guar prin & int redeemable wo err aida acme xxxc*&r ---| 1925 500 &c 10, ‘ 5% eiF & AjAug 1 1950 Co and Nat C’y Bk, ny 
aquip noves due $63.600 yearly --------------- G mee Reg 572,400 6 J & J15\To Jan 15 1935)Guaranty Co, 
Ke do es E due 108.000 30 000.000. wool eT 1,000 ay a 5%6M & S/To t 11938 |Nat’l City Bank, N ¥Y 
ty T Ry—Stoc uth cual! pith t+ ecaaess i Re SE, SS aT OSE, Ss eR ee IOS A 
{at M red ae.a whole on or aft Jan 1980 at 108 & tnt x} 2~"| 1910 | 13600&e 50'000'000| 4g" |J”” & 3\Jan 11960 Boston & Chicago 
Kansas Oklahoma & Gulf Ry—Govt lien notes. ___|314.42) 1920 |_...-- ..| 1,410,000 6 ....-..-|Marl 1925 Re Fs Mo 
lst M gold bonds red 102 $4, 00.000 auth GP.xxxc* ---| 1926 | 1,000; 1,750,000 6¢ J & J\Jan 1 1976 Giraid Trust Co, Phila 
EN A ALLEL ELL ES: 314.45) 1919 | 100 &c| 2,831,095 6 J & J\Jan 1 1937 St Louis, Mo 
ll i SE. cscassnéndeypoancdbadeia ---| 1919 | 100 &c 281.920 6 J & JiJan 1 1949 de 
a, Ge ni. ~ccodesedbssunweéeebine ---| 1919 | 100 &c| 5,753,750 6 J & Ji\Jan 1 1949 do 
Equipment trust notes_--_-_---.----------------- coe) EEEE jecccesce he) rr ee ee do 
Equipment trust certifs Series A ___.._._...--.-.-- Sa Lediseduine 22, 6 i Gs Bibtadtistucsdtdbdndnbéetnéetiatbohamedas 
| 
| 
in cash to accompany the subscription. 25% on or before 8 1 1925, ng Expenses— 1925. 1924. 1923. 1922. 
Has on or before De 1 4925. The Pemaining 30% on or iets idarch 1 | Maint. — way & struc... $2,843,100 $2,972,755 $3,547,641 $2,562,346 
Compare also V. 120, p. 2142. Maint. of equipment... 3,473,567 3,858,494 4,274,864 4,100,872 
pital Stock.—In addition to the $20,000,000 capital stock outstanding | Traffic --------------. aanrte 6 $07 12. 7 yet ae wed 
there i also outstanding Si 008.000 stems of Kansas Oity Mex. & Orient | \fistehancous operations "18067 34°11 "17655 5121 
Votes. &c.-—'The $5,040,200 2-year gold notes are secured by deposit of | Fees ror invest. WOSGSGF OTEHTS oP S888 oMl2'B8 
i te 32, 5 r.21, r.12, 
$31.000:000 00 adjustment guid be, jue July 1.1964, | Funded acs ef anes | eres. er Seven . 
Compt fr PrsMi id Go)ord aware prin | x ireh nasties Ss 955-904 945-255 ae 86 08 By 895 09.48 
Co. teed 26 yaatrmen Columb et revenue.._......-. ’ ’ ’ ' , ’ 
Trust Co “e rand a Giyn. Milis, Ourri Toe. ass dere , eee oc 1,350,568 ,280,811 1,435,907 1,315,676 
Of the ne $21 400 5 hands of ihe pu bile, 816,546.000 id bean de- Uncollectible revenues. _ 9,713 5,292 10,310 5,524 
sashes is T3e8. ioid: “V: 94, p. 707, Of. “DB. 443 . Operating income... $5,219,070 $4,481,381 $4,330.70 $3,056,520 
ent from equipment. _-_ ‘ ' " . 
Bete Commtsics —Chalrmen 3. Mi. Welece ond Bi. Peenger, B. ¥ “oe Joint facility rentincome 172,996 165.754 171.018 145,171 
Jozach Z. Miller, Kansas City; H Gandesscs. ¢ of 3 w: 8 Inc. from lease of road__ 935 880 891,302 1,252 
of - Y .; Wineee 2. Gene. Deven, Renae aad 0. Tf ee Nae. | Miscell. rent income. ._- 9,785 9,383 10.144 8/429 
ee ne tord eee TroeOe we ¥ oe, Go., | Mise:non-op. phys. prop 22.088 = «28,190 28.985 42,377 
Bec Chey ae:, eeacke Vib o. 1th ieee 21668. Inc.fromfundedsecur.. 11.388  ~~960 Dr.1:543 © Za222 
EARNINGS.—For 1925, gross, $5,600,308; net come, $537 gos: Inc. from unfund. secur. 
other income, $249,316; int. and rentals, $1, 140-72 728; — $358 and accounts__.._... 77,535 157,335 110,388 94,900 
For latest earnings see ‘*‘ Railway Earn ngs ge n’ * (issued ‘Zeal, Miscellaneous income... 347 293 4 1,672 
OFFICERS.—Pres., Wm. T. Kemper; V.-P. & Gen. Counsel, Clifford : 
Fisted: Sec. W. 8. McLucas; Treas.. R. ©. Kemper.—(V- 122, p- 2795.) | q rota! non-op. income. $o772783 $h944.001 $5,642,244 $4.348°934 
KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns Deductions— 
union d wad e Shreveport, La., including 1.58 miles of yard and d terminal Hire of fr’t cars, deb.bal_ $568,712 $547,180 $673,293 $465,274 
track. k, $150, , all owned by Kansas aay Southern aay: Bonds, | Rent for equipment____ 107 ,863 107,941 112,152 80,797 
Pioneer "Co oe, Kansas Oity, trustee. Office, Kansas City, Mo. soins faetiny .. = $11.74 227 B60 277.693 254,2 
KANSAS CITY SOUTHERN RY. CO. (The) oe 4ap.)Operates ent for leased roads - - - , ’ SF ee 
a line ng from Kansas AY Mo., to P. Texas. thence ee — rents_-_. 2 git O58 S Cr.2,592 
bre a ete ancl aed Pons eaas acta esas nS | Int on noel ae —-- ORE pee Lane ea 
Main Line Owned or Contr’d. Miles| Ltnes Ownea— Miles ps kg A charees hed 22'333 22'724 21.059 20'596 
— View me. 0 Nets June... 12 — » Fort Smith, De ; aes : : : 
oD ow, mO., oO “sane acy, LeB., etC-.--.--..... Total deductions _-- -- 3,659,454 $2,962,287 $2,868,810 $2,761,703 
thur, Texas. -....-.-...-.--- 7 Trackage--To To Gr. View. Mo., ete. 18 | Net income__________- $300 309 $1.981.803 $2.773.434 $2.586'531 
Miles of 2d track, 20; yard, terminal and side tracks, 498; total track | Preferred divs. (4%) --- 840,000 840,000 840,000 840,000 


in tem, 1,383. 
The I.-S. C. Commission on Feb. 25 1926 approved the acquisition by the 
company of control, by lease, of part of the railroad of the Texarkana & 
Fort Smith Ry. V. i122, p. 1306. 


The company owns a substantial interest in the St. Louis Southwestern 
Ry. Co., acquired from the Chic. R. I. & Pac. Ry. Co. in October 1925. 
V. 121, p. 1905, 2035. 


Also owns entire $650,000 each of stock and bonds of Arkansas Westerr 
Ry., Waldron to Heavener, Ark., 32 miles, operated se ately; also con- 
trols K. GO. Shreve. & Gulf Terminal Co. V. 83. p. 38. 4 


ORGANIZATION .—A reorganization of C, Pitts. & ow RR., fore- 
closed in 1900 per planin V. 69, p. 1012, 1062. V.73, Q" 1356; V. 74, p. 94; 
v.80, p. 197k, V. 81, p. 559; V. 84, p. 1366; V. 88, 75. 

Pe ok p. 2948; V. 119, p. 74, 197, Pigs2: V. 120, p. 699; 
V. 121. p. 1295, 


Applications F *Mtied July af 1926 with the I.-S. C. Commission by the 
Kansas City Southern Ry. and the Missouri-Kansas-Texas x? which, if 
pomes. would permit unified operation of those systems and the St. Louis 

outhwestern Ry. The total mileage of the proposed unification. known 
as the Loree merger, would oe § e .42, and the capitalization of the three 
carriers was put at $505,797,] 

Under the terms of the. ‘applications, the Kansas City Southern would 
obtain majority holdin issouri-Kansas-Texas stock and the latter 
would purchase enough stock of the St. Louis Southwestern from the 
Kansas City Southern to give the M. T. a majority control of that 
carrier. Stock purchases still to be Sei would be as close to value in the 
open market as possible. The three roads would retain their corporate 
entities, but unified operation would be possible, which the applicants con- 
tend would serve the ery 3 interest and result in immediate operating 
economies of at least $250,000 a year. 

The Kansas City Southern, in its application, says that it alread 
acquired 350,000 shares of the common stock of the Missouri-Kansas- 
ad di wt it ape paid $11,479,561, an average of $32 80 a share. 

Pp 


SECURITIES.—As to the el. 000, ~~ at & impt. beats of 1909” 


has 
exas, 
Compare 


see V. ae 1128, 1253, 1437; V. 89, p. . 90, p. 167; 3. $22. 
305, 46}, 95: V. 95, p. 1472, iy 100. TBs: vy 101, p. 21 Pig. 
2643. Decision on Kansas vit Suburban Belt Ry. notes, V. 
V.98,p.1459. Guaranty of $2,000,000 Ist mtge. 9. 6 % gold b poids, 7p. 1608 A 
and $50 sy _> of Port fim S Canal & 117, p. 1245; 
p uaranty of $10,000,000 Ist mtge. 5 i old bonds, 
Series A, of Texarkana & Fort Smith a V. 122, S: id (35 ey 


DIVIDENDS > oe we. 6: Td te 4% fart 
earns. for 1 to Oct. 15 1926, 4 
Equipment trusts 4 Director-General] for ro 
to this company. See cruel on page 3. 
REPORT.—For 1925, in V. 122, p. 2485 and 3471, showed: 
[Kansas City Southern Ry.. . Texarkana & Fort Smith Ry.| 
19 


9 1 1907 out of 
p. a. (Q.-J.). 
stock allocated 








ating Revenues— 1924 22. 
Rin cnhadtiewinatiensd $17. 439, 572 $16, 927.685 $18. 086. 262 $16, 336,125 
1 ge ee ress, | arte 168! 684, 338 1 7602" O48 1 1'633:05 050 he 397" $76 
Incidental & & joint t facility 1991 459 439,262 '344:011 "375,991 
Gross revenues. _..._ $21,165,155 $21,024,012 $22,485,099 $20,361,180 








Income balance trans- 
ferred to prof. & loss $1,273,299 $1,141,803 $1,933,434 $746,531 


For latest earnings, see ““Railway Earnings 2 (issued monthly). 


OFFICERS.—Chairman, L. F. Loree; Pres., J. A A. Edson; V.-P. in charge 
of traffic, J. F. Holden; \ -P. & Asst. to Pres., ‘A. M. Calhoun; V.-P. yh 
Mer., ©. E. omene. |v .-P. & Sec., G. C. Ha ae Treas., I. 

Comp. & Asst. Sec., L. J. Hensley. New York office, 25 Broad St. Sanaa 
offices, Kansar City, Mo.—(V. 123, p. 840.) 


KANSAS ¢ CITY TER BINAL RY.—Owns 27 by 
freight and ‘terminals a 


of road, with passen- 
fouled by 12, 12 prietary cos Chic. R. . ey -™ Oley, Mo, ‘opeka 
ta Fe, chic’ Milw. @ St. Paul, om & Alton, St. Louis-San Fran., 
AL, Paci, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri- 
Tex.. Kan. City Southern ong Chic. Gt Western. which “will pay equally 
any excess of fixed checete, . 89, vou’ di 1671. Has 150 miles now built 4 
main andi ndustria) railread lecal freight ae. 
rey and Sy nis tan ards, yy and uoiee mae sen Vv. 
. 91, pD. 1888; ok 1244; a 99, Dp. 1130: 
On Hen: 5 Pi9i9 oa te eperasio BA. ed viaduct over Kaw 
alley bottems to connect with (1) a Pac. and Ch. R. I. & P 


. Rys. 
(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106. p. 1126. 
* 2 —— oaks *. £850, 000, 000 auth. and qrtetanding) V. 90, p. 627 
B: A 386; 2 Ps $95; 93, p. 164; ps. p. 135, 202; V. 98, p. 
lisa 1316: V 106.4 33: 106° p. 296: Yor . 2008. 


ne? *" a? 6% A. A gold notes ie 1921 were redeemed on Jan. 1 
at 
The 3-year 54% secured gold notes of 1923 were redeemed on Nov. 15 


1925 at 101 and interest. 

Equipment trusts issued to Director rester-Generelier rolling stock allocated 
to this company ($83,500 in April 1926). These have been called for pay- 
mags July 15 1926. See article on page ‘and V. 113, p. 1471; V. 114, p. Bed. 


V. 122, p. 2795.) 


KANSAS OKLAHOMA & GULF RY.—This company was 
as the ‘new company” provided for i the lan sf od oument of the Mis- 
souri Oklahoma & Gulf RR. System, d 8 (V. 108, p. 1936). 


The plan was pee aaproves bv the ne Railroads during the 
period of mtrol. In accordance with the plan the company 
a the aia that were subject to the receivership and was au 

therized by the I.-S. C. Commission to issue bonds, capital stock and equip- 

ment trust notes as below, for the purpose of further execution of the plan. 
The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 

Muskogee and Henryetta; Dewar te end of =. 9 m.; Junction o. Bor- 


mide, <m.: aoe issourl Oklahoma & Gulf RR. PA. SB; 1023), Wagoner O 
to Baxter, Kan., 98.2 miles. aie o. Texas owned — 
operated $.1 miles Red R'ver to 


ta, 
The company was authorized to issue, as of ee 1 1920 ibs 83.478 6% 
securities: $2,994,750 series iS 6% bonds, due Jan. 1 1937, 
series B income bonds; $6,120,5006% series C bonds, due = 
$9,120,500 pref. stock; $729, 640 common stock; $743,034 equipments 
trusts. The bonds are to be subject and inferior to the Government's lien 

dated March 1 1920, under which $1,410,000 Govt. lien notes 
nm eit 

vV.112, p. 469. 


mor 
have 








Nov., 1926.] 
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RAILROAD COMPANIES Mtles| Date Par Amount Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} | Road | Bonds| Value outstanding and Maturity | Dividends Are Payable 
r | 
| tiee 
Ken & Ind Term RR—1st M guar (see text) G.xc*&r! ---| 1911 sia gieee | £1,251 000} 4% s\3 & J\Jan 1 1961 JPM &Co,N Y; & Lon 
Keokuk & Ham Bondholders Co—Stock._.._-.-..--- cae Oe $10 $1,000,000)__--.-_- ee 
Secured notes callable any a ey eg Sa 3 6 \A & O/}194 t 
La Crosse & SE Ry—Ist $1,000,000 g red 105-_-- 41) 1904 1,000 300,000) 5g \A & O/Oct 1 1944 Crosse, Wis 
Lackaw RR of N J—Stk auth $12,000,000 gu 4% diy Bs: nei 4 CeO 10.750.000| 4 Q—J_\Jan 1 1927 1%|Del Lack & Western RR 
LE Frank & Clarion RR—Ist M g call 1918 fs 108. F 31) 1913 1,000 970,000 5e¢ iJ & D/\Dec 1 1953 U S Mtge & Tr Co,N 
Lake Erie & Detroit River—See Pere Marquette Rn. 
Lake Erie & Pittsbur T4- , panes guaranty____-_ ed ‘oben 100 4,300, resi 5 Tas Sete... \beeccceese pee ceorencwae 
First mtge $15,000, 000 | ba pti a Sib G.xc*&r* 28| 1915 1,000 & 3,540,000 4%e3J & JI July 1 1965 Treasurer's office, N Y 
[eb gnore & - & Michigan shee See New York! Centr\al RR. 
e Sup & Ish 
Munsing Marquette & Southeastern—ist M g__-xx| 162) 1903 1,000 1,000,000 5 J & D/Junel 1933 Union Trust Co, Cleve 
Leavenworth Terminal Ry & Bridge—Ist mtge gold| 7 
et Ht edntucktévecnssccsndbevodeet 2.70; 1923 1,000 280,000 5% eM & N|To May 1 1933/3 P Morgan & Co, N Y 












| 

















| 
| 
} 








Receivershiv.—H. W. Gibson and H. L. Traber of Muskogee, Okla., were 
appointed receivers on June 6 1924. V. 118, p. 2949. . L. Trober re- 
leased as co-receiver Aug. 1 1925. 

The Muskogee company has been incorporated under laws of Delaware 
as a holding company to own a controlling interest in the securities of the 
Kansas Oklahoma & Gulf Ry., upon its reorganization and foreclosure. 
V. 121, p. 1225. 

Readjustment Plan (V. 122, P- 744).—A plan for the readjustment of 
securities of the company has been prepared by the following committee: 
Charles E. Ingersoll, Cha an. Philadelphia; H. H. Ogden, (First National 
Bank) Muskogee, Okla.; Jackson (Girard Trust Co.), Philadelphia, 
Pa., and F. J. Lisman (F. J. tia & Co.), New York, Owners of series 
A, B and C bonds and ponerel creditors were requested to deposit the bonds 
and assignments of their claims with First National Bank, Miskogee, Okla., 
or Girard Trust Co., Philadepha, depositaries. 


To Create New Bonds Prior to Existing Bonds—Exchange of Existing Bonds 
for Pre : Stock.—The plan formulated proposes that the company issue a 
new 6% first mortgage and that the present series A, B and C bonds be 
exchanged, par for par, for 6% preferred stock of three series A, Band C, 
series A to be cumulative from Jan. 1 1926, series B and C to be non-cumu- 
lative, each series to be issued in the same amounts as are the princ.pal 
amounts of the present A, B and C bonds, and otherwise to have the same 
relative priorities with respect to earnings and distribution of assets in 
liquidation as have been A, B and C bonds. 


Government to Cancel Lien Notes Totaling $1,410,000 and Accept Company 
Notes.—It is further proposed that the Government cancel its Government 
lien notes totaling $1,410,000, the interest thereon to be paid, and accept 
in lieu thereof new 6% 6-year notes of the company in the same principal 
amount and secured by the deposit as collateral of $2,001,000 new 6% first 
mortgage bonds. 

Bonds Sold.——In June and July 1926 $1,750,000 first mtge. 6% gold bonds 
were sold. Bonds will be part of 6% series 1976 (presently authorized 
$4,000,000) and will be secured by a direct first mortgage on the system in 
Oklahoma and by pledge of all the stocks and bonds of Kansas Oklahoma & 
Gulf Ry. Co. of Texas and the Missouri Oklahoma & Gulf Ry. Co. (Kansas) 
subsidiaries owning the portions of the system in said States respectively. 
Of the remainder 6% series 1976 bonds, $2,001,000 will be held as security 
for a note of $1,410,000 to the U. 8. Government, due in 1932, and $249,000 
sorry ed for future additions, betterments and improvements. V. 123, 
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Equipment Trust Certificates.—The committee will endeavor to secure an 
extension of the equip. trust obligations totaling approximately $370,000. 

The holders of a majority of the present preferred stock, if this plan be 
made operative, have agreed to purchase at par $1,999,000 of the proposed 
new list mtge. bonds. 


Exchange of Old for New Securities. 
Outstanding. Will Recetve 
Notes.6% Pref.A.6% Pref.B. 6% Pref.c. 


p. 


Listing Securities. 








6% 
oO 


Government lien notes-_-_ $1,410,000 Hy Sa =§«=—li(lt re! Cheese 00s 
Each $1,000......... : 

Mtge. haniaos SMG A..c- B.7EB ATE ccccce Teen. . seaates usdude 
Each $1,000_........ 10 shs 

Income — ttc: Ane seeaso —-sisanine t  ,. wee 
|; * Fc 10 shs 

Income ae Dien. ST  ~  éécans cdesbe cana 56,651 shs. 
Each $1,000........- 10 shs. 

a Gen.creditors(priorA) each$1 ,000_ anes 


e@ Othergen.creditorseach $1,000... ...... «ss concen eee 10 shs 

a Unsecured creditors total about $100,000. 
EARNINGS.—For cal. year 1925, gross, $2,518, mg p. t i " 
EES ES ,787; other income, 1,898; int. vo. 2: &c., 6. 3,526; bal meet. 
For latest earnings, see see ‘Railway eveles Uae ‘aed 


eae —(V. 123, p. 576.) 
KENTUCKY & INDIAN T : 
cy & I A TERMINAL, RR. CO.—Owns 2-track steel 


. by the three proprietary 
old bo 
mainder reserved for fuvure: fan nds and for new construction: re- 


Of the outstanding amount, - 
yable in U. ead cola. of the sterling bonds’ 9. 585 ot 
Qk in Now’? York in U 


ld coin at the fi 

ving a balance of 3,025 bonds payable xed rate of $10.95 
5 He 18 wv. 91, 
Re ii 


endorse 


1032; V p. 469; V 


AG . Humphrey; Tr 
Sec. © Aud., E. K. Seote-(V. “ib3. oo H. D. iSiinatign 


KEOKUK & HAMILTON BONDHOLDERS’ Co. 
Incorporated in May 1914 to acquire ( plan V. 99, p. 1920) the ponds 
ef the Keokuk & — ton aot ny o., Which owns teldee across Mississippi 
River at Keokuk, Ia., be ph oledo Peoria & Western and Wabash an eRe 
and foot Pomeeneers and it in rebuilding the bridge. 
The $1, 000 36-year convertible non-cum. income debentures, to bear 
Oetiee av ne Bob to ‘y Those PW ned —p > an “yy in Y , A 
° nhtures have sin 
ise a stock for ge amount. ae ince been exchanged for an 
upreme Co ice n nmty on April 7§1925 signed 
of ouinahenens for $2,794,494 in a suit brought by the ew Pore Peas Ga 
as trustee ay a collateral trust indenture of the Keokuk & Hamilton Bond 
Holders’ AS , against the Bridge Co. to recover the amount sued for, 
ails to be ry fer taperent and principal of $1,000,000 bonds of the 


Co. V. 120, 
e directors o PRs es Resicuk & Hamilton Bridge Co. in March 
authorized the pagunens to the Keokuk & Hamilton Bondholders’ ona 


ble i 
‘Ei 589, vais 38; Mat onde, payable in pounds sterling. 


a sum sufficient to a A be the past due coupons on the 6% secured notes 
of the Bondholders Holders were requested to enter for collection 
coupons Nos. 18, 19, 50. “21 and 22, which were paid with accrued interest. 
This took care of coupons due Oct. 1 1923, April and Oct. 1 1924, and 
April and ®@ct. 1 1925. 


DIVIDENDS.—July 1918 paid 2.25%: July 1919, 1.25%; July 192 . 
2.20%; July 1921, 1.20%; July 1922, 1.20%; nene since. 


EARNINGS of Keokuk & Hamilton ates Co. year ending Dec. 31 1925, 


gross, $110, 7 ¥ am — taxes, $38,040; interest (accrued), 0095 nes 


’ 


eg $41,96 , Theodore Gilman Jr. o» 65 William St 

—(V. 122, p. 191 15.) 

LA CROSSF AND SOUTHEASTE N RY. CO.—Owns La Crosse and 
ee Jct. to Viroqua, , 40. miles; trackage La Crosse and 

Jct. to La Crosse, 1.8 ‘miles: Seal, 42.61 miles. Stock authorized, 

$i, 500. 000; outstanding. $755. ,000; par, $100. Bont $1,000,000 auth.; 
outstanding, $300, isconsin Trust Co. of Milwaukee, trustee. 
Year ending’ Dec: 31 1925, fen $102,954; x, $8, qh0: int., taxes, rentals. 
Minn.; Ist V argill, Minneapolis. Minn.; Secretary, Cargill 
MacMillan, Fr F Minn.; bd V.-P. & Gen. Mer., P. Vali a F 


Minneapolis, ‘Minn.; Aud., 


Wis.; Treas., John H. MacMillan Jr., 
La Crosse, Wis ron ‘80. 


Semsch. La Crosse, Wis. Office, 300 Main St., 
D 


LACKAWANNA RR. OF NEW _JERSEY.—Owns from Hopatcong 
, toa point near Portland, Pa., 27.44 miles, opened ee. 1911 


& Ww. eases ag | road for a guaranty of 4% 98. ‘the pooch. ¥ . 93, p. 1324 


1786; V 656; V V. 90, p. 557; V. 88, 86, D Stock out: 
standing, § 93d: 750,000, wae distwrtoeted te in Dec. 1911 os a of dena to the 
D. L. . stockholders.—(V. 106, p. 601.) 


LAKE ERiE & EASTERN RR.—Penn Crossing, Ohio, to Girard Jct., 
Ohio, switching facilities, 8.31 miles main track, 8.28 miles second main 
track. Stock (V. 106, p. 2011), authorized, $8,000,000; outstanding, 
$6,903,000. The ‘Pittsburgh & Lake Erie RR. Co. and the Mahoning Coal 
RR. Co. each owns 50% of the stock outstanding. An initial dividend of 
2% was paid July 1 1926.—(V. 122, p. 3335.) 


LAKE ERIE F ANKLIN & CLARION RR.—Owns Summerville to 
Olarion, Pa.. A an branch, Strattonville so Mill Oreek, 3.10 m.; 
other branch hy &% m= ; trackage Sutton to Franklin, Pa., : 
74.75 miles. Capital stock $100,000, » par $50, ist 'M. 
000,000. Callable at 105 and interest. - Wa 
eg 9 net, $46,721; other 


For calendar year i. $323.2 
6,520; fixed char es. $69 Ett “bal, . Pres., Gen. Charles 
- Pa Odeil, N. 'Y.; Treas., H. H. Hughes. 


flier, Franklin, : Vv. -Pres., 
—(V. 123, p- O556)" 
y! RY.—Owns 27.76 muon) pape on Ms 
Rese Téno Ry. (now N. RD 
_. is init ~ 88, 


LAKE ERIE & PITTSBU 
at a connection 
“Gentral- RR. and P Ivania 
od, rental = tee inaerent 


hy & a m Penna. ey 


ing. Company and N. Y. 
each own about $2,150,000. In June 1918 $3,540,000 46% bonds 
were issued. V. 101, p. 694; V. 103, p. 320.—(V. 115, p. 436 


LAKE Ur 108 & SSUPERING a a Bl | ~ iy a y was 
incorp. A ep oe oom ints one as one 
Munising, the e tle of fe LS Ishpeming or. and =e 

ue u Ry ° 
ting’ a epalinupus line of railroad between Ish in Marquette 


with oooh The at ee, 


unty, and Munising, in Alger Count t 
FS 30 51523 Et 


Its authorized capital stock is $1,500, 


consolidation a ved by the stockholders es that JA 
———- companies are ‘qt conseiates mye yl -. , which 
sha a © powers, r and franchises on by said 
or either of them, ond transact all business theretofere -y -yht on = said 


companies, or either of them, in the same manner and to the 
in all as they, or either of them, might have L$ 4 y - 


execution of the agreement. 
The ©. Commission on Jan. 22 1924 authorized the 70,080. to += 
15,000 shares of genteel s stock e (per S108), and to exchange 1 
a like number of shares par of the Lake Superior Ishpeming 
Ry., and to ameee 2 30 y for 18,700 sores of $18 each 
the Munising M te & Southeastern Ry. (V. 117, ), the 720 
remaining denen te bata held by the co. until Reine order of the fA. FL, 
The I.-S. C. Commission has placed a final valuation of $4,831,350 on the 
owned and used properties of the company as of June 30 1916. 
Year ended Dec. 31 1925: Gress, $2,252,532; net oper. $646 544 
other nc. $8 $65,015; int. and rentals, $100,685; divs., $285. $235,600; balance 
sur., ~_ oe 


For ae : REN y, ei ee, Earn e—-7 
Pres. Wm. G. Mather, Cleveland, =e H. ie. Harr Ee: 


Mich.—(V. 123, p. 2256.) 
LARAMIE, NORTH PARK & WESTERN RY.—(V. 118, p. 3197.) 


AVENWORTH TERMINA RAILWAY | BRIDGE.—Owns high 
gust ahh Eee bridge ( {opened Jan 1894), 1,112 nal Dio long, over Missour 


Soh aa 
B(Chicage 3: B.&Q BS) and 
their option, "of a contract 4 

uses the under 

18,000. 
nd 


River, * ryt eys te Ly and AR... 
e Western 
214° 397 > ae, Ay st. pda &O. 
R. 1L&P. tise the bridge at an annual reatal of 
extension from Mar. 14 iss. | exercise of 
1 yo hang J ore23 at yt Ft be bridge a 
m Jan 
$400, May 1 


mtge. of 000 was made yil 
- 116, Dp. 3255.——(Vi 118, p. 1910. 


20-year contract da 
Stock 60,000. A new first 
bonds issued as of that date.— 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
‘For abbreviations, &c., see notes on page 6] Road | Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Lehigh & Hudson River—Stock $5,000,000 auth--_-_ eee] eas= $100) $4,707,000|See text} Text |June 20 '26 2% Warwick, N Y 
Lehigh & New England—Stock_---_----------.--- =--| ===> 50| 6,800,000|See text| Various |See text hiladelphia office 
First mortgage $1,000,000 gold__.......__-. FP.x| All 1895 1,000} 1,000,000 5g iJ & dJiJuly 1 1945 437 Chestnut St, Phila 
Gen mtge ser 5 gi SE ain wecptnchinccnel GuP.kc* 196; 1914 1,000} 4.000,000 5¢ |J & JiJuly 1 1954 do “do 
do ser B Serie eibae aries GuP.kc*| 196) 1914 1,000} 1,250,000; 5¢ |J & JiJuly 1 1954 do do 
Equip tr ser p Mi old red 1034 $35,000 ge: ---| 1913 1,000 70,000 4% |F & A|Feb 1927 to '28\Guar Tr & 8S D Co, Phila 
do ser oD a due $40,000 yearly guar__-_-__- ---| 1914 1,000 120,000 4% |M & S8/Mar 1927 to '29/Penn b for Ins, &¢c, Phil 
do ser Edue$55, 800 yly (gu) (V 103, p 1405) PeP inated Lae 1,000 275,000 4% iA & OJ/Apr 1927 to °31 do do 
Lehigh Valley—Common stock $80, oo. 000... -- at ” keel seco 50} 60,501,700 7 —J jOct 1°26 1% %|Checks mailed 
Preferred stock 10% (V 79, p 151, 69) ie Gp elt ee 50 106, 10 —J jOct 1°26 2%% do 
t pad. ~. extended in gold 7%, sees. - ie sehr 264| 1868 1,000} 5,000, 4g |J & DiJunel 1948 
msol M origi pinelly $40 $40,000,000 outstanding an- 
nuity $2,538,000 4s $10,062, 000 6s ees FPx| 278 3 1,000} 12,600, 4% & 6|\J| & DiIrredeemable {|Co’s office, 228 So 3d St 
General consol mtge}$150, ,000, 000 oad Gearae 278; 1903 |1,000 &c| 26,953,000 4g iM & N/Mayl 2003 Phila, and J P Morgan 
do do 278! 1903 |1,000 &c| 20,697,000 4% e\M & N/Mayl 2003 & Co, New York 
do 278 3 |1,000 &e ,000, 5g iM & N|May1 2003 
Bonds of Controlled Properties— 
h&N Y + M gold up & ee A -xc*&r 115} 1895 1,000} 2,000,000 4g iM & S8/Sept1 1945 Of. Phil, &JPM&Co,NY 
h Valle lst M i 51 (end) xc*&r 514| 1890 1,000} 15,000,000 4%e\J & JiJuly 1 1940 do do 
gh & La ei lst M 000 g__.Usm.xc*&r 11} 1907 1,000 ,000, 4% ¢e\M & S8/Marl1 1957 do do 
Lehigh Val Term lst Mg snes Dp & i end__Ce.xc*&r 27) 1891 1,000} 9,999,000 5g |A & O/Oct 1 1941 Of. Phil, &JPM&OCo,NY 
Easton & Nor Ist M g guar by Leh Val--GP-xc*&r 13} 1895 | 500 &c 50/000] 434e)|M & N\|Nov 1 1935 do do 
Middlesex Valley 1st mtge $600,000 gold___Ce.zc* 29| 1892 1, 190,000 5¢ iM & NINovi1 1942 do do¥ ~ 
Pa & N Y Can & RR—Cons gu (text) Tan GP.xr 123} 1888 1,097) 8,500,000|4, 444, 5|A  & O/Apr 1 1939 Lehigh Valley RR, Phila 
Pons real eat jst M $2, 000,080 Vat P 103)... -Uses ---| 1906 1,000|(n treasury 4 yO Bivens eee”. MMencncatonnchisccsaeade 
arbor Term Ry Is g 5% series guar p 
Nail MET. «.nocuscitetediunakadtecuc xxxc*&r*| -...| 1924 | 500 &c| 10,000,000 5g |F & A/Feb 1 1954 New York & Philadelphia 





























turned o e present ny, 
1915. vweith $3100" 000 steck in : $10 shares 


-8. C. Commission has Rey a tentative valuation of $900,401 
on the cosa owned and $900,000 on the total used properties of the company 


as of June 30 bye 


The I.-S. Commission on Jan. 16 $935 on authorized the company to 
aakn nas edectenen Tat Ie ia. 6% bo ,000 of the bon Ms 
be sold at par and the proceeds used for Been a like amount of 1st m 
7s which were redeemed on Feb. 6 and $16,000 of the bonds to 
deposited with the Central Trust Co. of Topeka, Kan., for the purpose of 


creating a sinking fund as required by the laws of Kansas. 


OFFICERS.—Pres., J. E. Waddell, Kansas City; V.-P., Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay © entre; Séc., 8. Cc: Porter, Leaven- 


worth, Kan.—(V. 121, p. 975.) 


LEHIGH & HUDSON RIVER RY. Fo. (THE). —Owns from Maybrook 
on Central New Engla -- ay 2° J Belvidere, N. J., on the Penn. RR., 73.9 d Vv. 117. 
miles, and from Phillips burg. N to Baston, Pa., .70 m.; trackage, Penn. — eth» Le 2S 

pure. 435 .'L. & W. trackage, Andover - The 


RR., Belvidere to Phill 
Jct. to Port Morris, 8.7 m.; aA, op. p96. 6 m. 


The I.-S. C. remain has placed a tentative valuation: ae $5,090,000 


on the owned and used property of the company as of June 30 


et CCE .—The stockholders voted Sept. 10 1930 | to increase the author- 


VENWORTH & TOPEKA Y —leaven worth to Topeka 
a? Eee aus terminals. The railoay was bid *: Af wok. 309 miles; yard tracks and sidings, 1,098 mi 


miles 11 . 
Sesemnasane ¢ sale = ) Bay 10 1918 for ‘380. 000 by residents along the line and 
Incorporated in Kansas on May 15 


Black T 
1089. 1816: V. 112, Dp. 5305 27 
p. 2739. 


—— 


mortgage a 


Second track, 615 miles; 3d track, 102 miles; a’ 


pect, 45 miles; industrial 


By an agreement with the Pennsylvania RR. Co., its passenger 


“HISTORY, ETO vam 91. 
m decision oF: 3. 


terminals at New York and 2 af City are used by this company. 
Tentative Valuation.—The I.-S. 


Commission has placed a tenta 


——— of $90,367,116 on the Sand and used properties and $200,618 
the used but not owned ery of the company as of June 30 1917. 


2008; V. 108 
Of B? 113, p. 2185. 


The company on Feb. 7 1923 filed with the U. 


pi 


Pp. 973, 2122; V. 10, " 
Coal rate case, V 120 


District Court for the 


istrict of New York an amended plan ~ the ered Web, 24 192 of a 


roperties pursuant to a decree of the Court en 


1918. first mortgage on all its pro 


bjections (V. 


(Vv. 13. p. 849). The plan is a modification of the orizinal tS ares 

the Court in Oct. 1921 (V. 113, 

of the ‘United States filed severa 

final decree was signed by Federal Judge Learned H 

The plan, given in full in v. 116, p. 576, and as supplemented by the’ oy 
. 2109, provided as follows: 

“Valley Coal Co. wilt ceeate 0 now, 540.000.000. 50: pa Bg | 
5% interest and jane 1 18 y adeg 

arrangements. is mesvenee © until Jan. 1 1933" will be a a second mor 

on a small part of the 


Pp. 1574), to which the At 
o 


113, p. 1674 TOs) A as 
and on Nov. 7 1 


pany ’s sous, ane spares 


Of the bonds 


capital stock from $1,720,000 to $5,000,000. tockholders were given | of all indebtedness on account of advances for 


the ri rig] t to sukscribe at par to $2,987,000 new A to othe extent of 17 1% otherwise in the past. 

used to and the p — of | Dan. 
the entire mortgage debt of $2. “of O08. and and to pay and discharge all the | eral consolidated 
debenture bonds of $400,000, the remainder of such increased capital of 


holdings. Proceeds were 


$293,000 to be held in the AT, 


The stockholders prior to such increase were to have the option and nd ie 


to take and pay fer at par a pro rata amount of such in 
proportion to the number of shares of stock held. 


awe Se an 101. 1924. S045. A i 


= hao 1 1918 paid a aun mF of 2. 36%. to om AE curpiee 

expended on the property prior to April 1912. In Dec. 1918 a div. of 6% 

was declared and paid on Feb. 10 1919; June 1919 and Dec. 1919 paid 6%: 

Oct. 1920 paid 6%; Mar. 1921 paid 6%; June 1921, £9 0 a (crease and 6% op 
0 ner 


234%; Dec. : 39 
4923. 4% and 2% extra; April 15. pte 30 and Sept. O30" 1 924, 2% eaeh: 
23 1924, 2% and 2% extra: Mar. 31 1925, 2%: June 30 192! 


new stock from date of issue to une $33 ‘Dec. 
italization; June 30 1922, 4%: Dec. 29 1922, 5%) Sane 3 


Des 31 1925, 4%; June 20 1926, 2%. 

REPORT .—For 1925 showed: 

Calendar Years— 1925. 924. 923. 
Railway oper. revenues-_ $3. 053, ae $3, 16. 657 $3. Reta 709 
Railway oper. expenses. 2,237,0 ,096 ,039 
Railway tax accruals_-_-_ 135504 2.765. eat 28S G08 
Uncollectible ry. revs__- 18 101 22 


1918-26, 
See tex 


5, 2%; 


$2, 412,760 
a f 8 


present outstanding bone 
on ae. 


$11 


the bonds then to be 


y to the improvement of the railroad propert 


to $2,87 


600,000 will be sold 


at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 


capital expenditures and 


The proceeds will be devoted by the railroad com- 


es pl jaa, under its gen- 


mortgage of 1903, the income ew d fund, however, 
in the meantime to be received by the railroad company ond used for genera 


“< ~1~ 
e remaining $25,000,000 of bende provided for by the, new 
Valley Coal Co. mortgage will be 


eserved for the purpose of retiring 


of chet Lehigh Valley Coal 
A rH the extent not provision for by the then existing 
e Lehigh Valley Coal 


©. when due—that is, 
sinking 


bonds now outstanding amount to 


4514000 000, and it is estimated that the Cw fund, which now amounts 
0, par value of securities therein, wi 

saekiaiadiins and additions have a value of at least $5,000,000, so that 
ald off from new funds will 


5 


by Jan. 1 1933 
not amount to more than 


This leave approximately $18.500,.000 of the new m 


. ortgage 
bonds of the coal company available for improvements or other capital 
@xpenditures by the coal company as occasion may demand. 


as The ($9,465 +000) oe of the Lehigh Valley Coal Oo. is pledged with 
the G Trust f Philadelphia, as trustee under the railroad com- 


vot hts and af oem able thereon, to a new 
issued yen GH charen ef " interest th 


1,212 


~ eral S aaieineal mortgage of 
jel 4d The Sept. 


30 1903, whi mortgage 
company sold for $1,212,160 all o 
1922. right, title title and interest ” the equity of redemption which it owns in said 


163.331 | Voting rights and dividends _— 











» both common and 


ie 


tes on the basis of one 


ce 
Valley Coal Co. stock for each share of 
erred. The shareho 
ht by said new trustee to subscribe 


Railway oper.income. $660,977 $740,543 $769,040 $301,700 | the railroad company were given the 
f to said shares of interest at the rate of share. Shares of interest not 

Non-operating income_- 40,710 39,938 101,704 46,939 subscribed for on oF we ore, Jan. is 1828 Pere Wg byt E 
Gross income-__---.-_-- $701,687 $780,480 $870,745 8,640 | te the Iehich Vallev Ona at the rate o share. 

Deduct—Hire of equip_- 146,683 150,322 101,813 95,414 Shareholders of the railroad a bought buy shares 
Joint facility rents___ 135,903 140,350 143,749 53 interest as aforesaid will be obliged to of t said shares of interest 
Interest due & accrued 662 2,602 208 143 | on or before Dec oa 927 unless in the meantime they shall have 
Miscellaneous charges 32 32 32 1,907 | of their railroad co y either the railroad com nor 

yen ayy controle - it, nor any nD arm ite interest, 
Net income________- $418,406 $487,175 $624,942 3138. 641 D ford of sald . 

Previous surplus------- 2,241 iat 2,225,527 2,073,445 4,006 bad a certificates tor panty mowers as above stated were, at the time 

Profit & loss adjustm’ts_ Dr320 ~~ Dr2,159 61267 357 registered by the Eohigh ¥ alley Coal Oo. in agers form 

Dividend appropriations 470, 500 470,700 470,700 3 their nominees, upon informa furnished 


f S Stanek 
76,560 the t 





Profit & loss surplus__ $2,189,394 $2,241,683 . $2,225,527 


OFFICERS.—Pres. & Gen. Mer., peegets Rutherfurd; See. & Treas.. 
William H. Sayer. Office, Warwick, "'N. Y.—(V. 122, p. 3207.) 


oo ea AND NEW _ENGLAND RR. CO.—Main line, 
to Hainesburg Jct., N. J., 66 miles; Swartswood J 


Jct., N. 
State mae, St 21 m.; branches, mS total owned, 176 miles; leased, 8m 


ghts, 36 m.; total 
Tentative valuation. ‘$11, 791,083. as of June 30 1919. 
Proposed lease to Reading co. See that company below. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1925 

,800,000, nearly all owned by "Lehigh Coal & Nav. Co.; par, $50. 

DIVIDENDS.— 1918 1919 1920. 1921 1922. 1923. 1924. 1925 distr 
6 Y, 3 oe 103 hold 


REPORT.—For 1925 showed: Gross, $5 295, 382; rallwa oper. ‘tecome, 
eductions, 92; dividends, 
.000; bal., def., $5,297. V. 123 . Dd. sgio- For i fetene earnings see 


1,054,504 other income, $162,19 
“Railway Earnings Section’’ (issued monthl 


$2,073,445 


Hauto, Pa 
to N 





for the ben 
that is to say, the 
book 


company 
4. mee Girard Trust Oo., as trustee under the general 


, holds the legal title to Es me coal wy bs pany ea F- 
company & vo e same, oO! roxy 
there b et und mortenge. 


dependent upon there iz, 


sale of t 


railroad co 
ted above, the trustee ha iy 
efit of and at the direction of 
owners of the 


s equity in the stock 
sai on ey will exercise its vo power 
owners of the shares of interest, 
registered coal certificates as shown by the 
transfer k of the coal company will exercise their voting 
clusively through their t 


power ex- 


trustee 
5. a m the ry oF Sernination of WA omerel consolidated 


e stock of the ‘Lehigh V 


rata share of t 


“ay to them accordi ngly. 
e 


mort. 
will be available for 4% x 


alley 
hy to the ae eae ——, of said calieiones of interest and will be 
each certificate of - pre entitling the 
coal company’s 
6. “The he 182.9) 910,150] stock of Coxe Brothers & Co., "Ine. remain 
in pledge under the collateral trust agreement of Nov. 1 bos 4 until poms 
maturity of that J py TK on Feb. 1 1926, except that the vot 
ed to a trustee to be appointed by the 
Court. At the maturity of the collateral trust agreement. the esti 


alley RR. 
stock of the Delaware Susquehanna & Schuylkil 


y Pree. Samuel D. Warriner; V.-P. & Gen. Mer., .. Rollin H. Wilbur 7 The [$1 

-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Henry H. Pease: R, will rema o yh - under the collateral trust agreement also unti 
7 Chestnut St., Philadelphia, Pa.—(V: 123, p. 2651. y the maturity a the agreement on Feb. 1 1926, the Lyin, * er in iy 

meantime to be assigned to a trustee to be eR by th Btrict Oo 

LEHIGH velLay ALLROAD CO.—Main line extends from Jersey | In the meantime application wil) be made to the ieee State hd 

City, N. J. to Buffalo - Y. Oper. Dec. 31 1925, 1,364 miles viz.: Commission for authority to merge and consolidate this ‘the 1a with the 
EE eS: ft eh ne aS 142 Lehigh Valley RR., in accordance with the provisions of t nter-State 

Controlled by ownership of entire EE 6 nes he dbdindekn tice he 45 | Commerce Bich: permits yy S~ to be granted no 

fl eS 898] as the status of the peritia Doers under the Federal ‘Anti-Trust L tan 
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RAILROAD CO 4PANIES 
evtat 


Mtles 
tons, &c., see notes on page 8] 


Amount 
Outstanding 


Rate When 


Places Where Interest ana 
Payable Dtvtdends 


Last Dividend 
and Maturtty are Payabie 





Lexington Union Station—Pref stock (see text)-.-- 
sen r Valley RR—1st M $300,000 
Lime Rock—Consolidated refunding Looe ia". ‘ 
Citenficid & Madison—First mtge $1,000 old_x 
Little Miami—Stk original gu 8% 99 a5 Soo oho * 3 

8 | guaranteed betterment 

eneral mor pee 10,000,000 “z 

Little Rock & p West—See Missouri Pacific an 
Little Schuylkill ia RR & Coal—Stk (rental guar) 
Live Oak Perry & Guif RR— A a mortgage 
Long Island Railroad Co (Th 

Consol mortgage (gold) ( 1308, 500 are St). - 1 Co.¥ 


— mee 
4 ece 


SS3SSSieeSSSS28883 Fs 





% 


General mortgage gold .vo* 
Stewart Line mtge of 1932 for $500,000 gold__Ce.v 
Debenture ($1, peed 00e) gene not subject to call--.z 
Bklyn& Mont 2d usSta to E't 
LI City & enine M gold aaiied 
New York Bay Extension Ist M ass’d $200 
Montauk Extension $600,000 Ist M assumed-_-_-_-.z 
Unified M gold callab o: of 110 $9,673, iS te ms 
Refund mtge $45,000,000 gol §u.P i__Eq.xc*&r 
Deben call aft Nov 1 '22 at 10 $Y? Usm.yvacrurs 
No Sh Br con M (ass’d) $1,425,000 gu p & 1. Co.ve® 
NYS RD let M tass'd) $984 600 p &1___._Ce 
N Y B & Man B Ist cons M $1,726, assumed Ce.v 
suuipusens trust Series B $94, ‘000 due yearly 
do Series C $138,000 due yearly... FP 
de Series D due $98,000 ann FP 
do Series E due $114, rele yriy- is 
do Series F due $125,000 
do 
+4 


do a 
Los Angeles Salt Lake RR— 
Pirst mortgage $70,000,000 


@ 
Resee 
@Ad 
at emt et ret rset fret et fret fet 


eet eT 
@ 
=] 


S 


NONAINDONBDOUS 


: Oo 
S! QQ2QHQOaQ: 


' 
=: © 
©: 


me 
Q000 
oo 


' 

' 

' 
OCOOCBBBWO 
NOK BHO 





' 

' 

' 
—_*e«* 


' 
' 
' 


Pd rh rh ret freethetrees 


- 








Sands 


8 333 


Office 


mn, Ky 
Mellon k, Pittsb 
Portend. Me 


Central Union TrCo,N Y 
ice, Fosdick Bldg, Cin 

do do 
Farmers’ L & TrCo, N Y 
Office, 410 Wiginat. Phila 
. Balt 


Safe Dep & 


TreasPenaRR,N Y;&Lon 
do do 


July 11926 2% 
May! 19 
July 1 1929 

ov 1 1934 

ee text 


See text 
Nov 1 1962 
way ly 


Jqly 1 1931 
Funel 19 


$390,600 
75,000 
400,000 
1,000,000 
4,837 ,300 
4,908,300 
-070,000 


2,487 ,950 
9 


eal 
Be ee eek 


So ZuZu 


coon oR 
nn 


PROGID | Be 
| 
s 


g 


oe oe OR AAAMAS a 
we we 


oa 
> 


4,731,000 
000,000 


oe 

= 09 

RT) 

Crs 


do 
do&Leoas 
do 
do 
do 
do 
do&Phil 
do& Phil 


do& Phil 
do 


do do 
Treas Penn RR Co, N Y 
eee “meee Tr gore 
oO ts) 


S28 


pm mercies 
SRLERSISSK 
S3SSSSSSS35 
CRONAAD AD Ercrorermmercrcrerommia & Oo 
remem eenney 


SSSBaSeH EE Ou 


SSRE Sobran croomm 
SNH SELESS 
33338 

S38 


> 
i) 
& 





we) 
: 


To Mar 1 1941 
15|To Jan 15 1935 
J July 1 1961 


Late 
Re RRR eeee 


ea 

8 

: 

a 

a G 
& 


Guaranty Trust Co, N Y 














| 





te Fee, Lehigh Vall L Coat pe Co. will noes and enter inte a 
Seal sales contract e companies (Lehigh 
and Ooxe Brothers & Co., we 
07-10. 


05. '06. *11- at 116 00 18 "19 20-25 
Per 4 4 6y’'ly. 10 y. 8% 7 yriy 
In Feo: 1912 also an extra cash divi md of in » applicabie af Vieutred 
to subscription for ~ 9 of new Leh. Val. Coal 


the common divid seduced teas S20 te 1G quasteie” Ue. 
mmon end was u im . 
1919 to Oct. 1926. 1%% quar. 7s od 


BONDS.—Gen. Consol. Mtge. of 1903 is for $160. 000,000 bonds 

ing not to exceed 5% int., covering the entire road, the stock of the Lenigh 
Valley Coal Co. and other stocks owned. In Oct. “1026 there were out- 
standing in the hands of the public $20,697,000 44s, $26,953,000 4s and 
$12, 000. 000 5s; pledged, $15,000; held in treasury 8,071, + re 
served to retire underlying bonds, and bonds of a Dg $52,264,000. 
Old bonds may, however, be extended, if necessary, for not over 2 years. 
Provision may be made at time of issue of bonds thereunder for right to 
convert into stock at pleasure ¢ holder not over $25,000, at any one time 
Peegeanding. ¥ 108. p- eee: 102, p. 1346, 1436; V. 97, mp 1 = 1998. 
. 477; . 824; Ya Dp. 287; V. 79, p. 164 380, 
y: 36° b. 1343; Y. 38, >. 1372; Y. 81, p. 211; V. 108-5 Dp. Soa: V.. athe Dp. 538. 
on ee ee Vv Rati Way Co.—Owned Buffalo, N. Y., 
ear Sayre, Pa., 175.16 miles, double track, and, branches, ¥-¢ 75 aaiae” 
in all 6 514.91 m., » Sovered by $15,000,000 meee, of 1890, but in 1903 and 
1905 consolida with other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11 1. mm. all re 7a penigh Valley ss. ae 

abstract, V. 51 » po 1i4: V. V. 81. p. 784:\V 13 
Lehtgh Vauley o Bin, Ay ronda from 
ows » With about 125 acres at 
122 miles. Stock 
a in 1914 
880; V. 81. p. 784: 


. & RR.—Leased for 99 years from Deo. 1 1888 to 
which has assumed its debt and owns all + a. 


°26. 
text 


tor ah 
V. 83. D. 703: V. 98. p. 1845. 1 
Penn. & N 


- 83, 2 JOR, 
Valley Ry.Co. V.84.p . 1248; V. ‘85. D. P 312: 

Lehigh Valley Harbor Surminad Ry.—Incorp. in N. J. 4 i916 to provide 
additional terminal facilities ges New York harbor. The first mtge. 
bonds of 1924 are redeemable, all or part, on 60 days’ notice at a premium 
of 5% on Feb. 1 and Aug. 1 1944, and thereafter on any int. date, said 

um to be reduced by 4 of 1% commencing Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year thereafter until 
maturity, in each case with accrued interest. “Leanea to the Lehigh Valley 
RR. Co., which provides for an annual rental sufficient to cover expenses 
and interest charges of the terminal company, and will provide that the 
Lehigh Valley RR. shall maintain the property and Fn ment in good con- 
dition and shall pay all taxes assessed against it. oo Y. 118, p. 202. 


REPORT .—For 1925, in V. 122, p. 1447, mene 
aes 1923. as 
1,370 1,375 1,374 1,449 


te-coal Fr 917 888, ris Be $13, 168. 359 $26, 6.392: 972 $15,425,988 


eon ooal fre »722,397 
Merchandise freight --- 41157064 38,681,551 34 4,496,241 33,279,173 
7,688,392 7 346 ,022, 


"305.265  —_'304:396 
aprons. 1,444,285 1,139,562 
er transp. revenue.. 2,715,050 2,671,466 
Incidental revenue 1,189.577 1,018,683 
Total ag revenue. _$74,430,573 $76,374,805 375. 935, 154 


ating Expenses— 
Maint. fe way Te st struc... $8,574,787 $8-433 208 $7 .812.908 
pean. of aa--- 15,910,834 5-609 405 3 227 


1,868 
nee rtatlen ¢ expenses 29° ‘361 74 30,558,447 
eous operations 373, 476 
1,938°378 1,647,798 
Lanes n for invest.—Cr 13,981 15,012 
Total operating exp-_- TF 390 
Net operating revenue_-_$16,997,183 
Total tax accruals, &c_. $3,621,582 
ting income. -_.$13,375,601 
dend income ‘ ,159 
eousincome_.. 1,241,073 
Total other income... $2,492,232 
tal in 15,867 ,833 


Average +t. speentes. 


1,213.6 

"951,280 
$62,418,889 
se ,070 757 





32,140,661 
302,707 
1,563,962 
5,202 


$66. 754,214 


3,217,086 2,327,243 


$12,189,751 $6,853,697 
2,238,328 8,681,062 
1,019,629 902,232 _1,750.719 


$3,257,957 $9,583,294 832,64 
15,447,708 16,436,991 $o/341,640 | Lo 


$944,061 $428,675 $1, 
Turse Tues ee 
, , , , 9, 
438930 338" be? 395" Re 
3,802,695 4,407,731 4,483. ‘531 
107 ,330 115,06 51,0 
294,941 ae we 285,318 
$8,095,669 $7,850,377 $8,232,885 
7,352,038 8, 586. ,612 df $1,991,247 
Divs. shown in profit and 
loss account 4,245,749 4,245,749 4,245,749 4,245,749 
For latest earnings, see “ Railway Earnings Section’ (issued monthly). 
pe? Labrpaes a .-—President, ¥- E. Loomis; Vice-Pres., J. A. Middleton 
V.-Pres “6° - Blendinger; V -P. & Gen. ‘Counsel, E H. Boles; V.-P. & 
Compt., C - Hildum; Sec., D. G. Baird; Treas., A. F. Bayfieid. 





+967 ,969 
15,406,837 





Di 
M 





Income a 
Hire of 
Joint fac ity aon 
Rent for leased roads 


accrua 
Interest on funded ng 
Int. on unfunded debt-- 
Misc. income charges_-. _ 


Total deduc.frominc. $7,821,269 
Net income 8,046,564 





| Rockport Lime Co. of Maine Af 22, 13 poe 





DIRECTORS.—H. 8. Drinker, Fred M. Kirby, Alpes B. over 
ward S. Moore, 8. Brinckerhoff. Thorne, William C. oes. J 
Coxe, Harry C. Trenie. Morris L. Clothier, Cosme 7, Slade, 
. Wm. Robbins, E. E. Loomis (ex-officio) . ce Piiledelphie” ‘Pa.— 
(V. 122, p. 2493.) 
LEXINGTON & EASTERN RY.—See Louisville & Nashville 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 
Common stock, , owned two-thirds by Louisv. & Nashv. ana a 4 
third by Ches. & Ohio. There has been authorized $500.000 of 
cumulative (non-voting) preferred stock secured by mtges. ape wg = paid 
by above-named ro on basis of passenger cars. Th - 
mission has placed a final valuation of $776,498 on the a * AR used 
properties of the company as of June 30 1917. Pres., W. A. McDowell. 
LIGONIER VALLEY RR.—Latrobe to Ligonier, Pa., 10.3 miles, Ligo- 
nier to Fort Palmer, Pa., 5.7 miles; total, 16 miles. 
The I.-S. C. Con nission has placed a final valuation of erst, 900 on the 
owned sad used —— arties of the company as of June 30 191 
Stock, $500 ,00) ar $50. Divs. paid in recent years: 1917, 8%; 1918'to 
10% ye arly: [923 to 1925, 6% yearly. Bonds see bis above. For 
, $217,486; net oper. income, $92,021; other income, $14,055; 
—, " $33, {78 ‘divs., $30,000; bal., sur., ; Pres., J. 
; V.-P., T. A. Mellon; R. B. Mellon; Treas., R. K. Mellon. 
Office, ‘Ligonier, Pa.—(V. 123, p. 1500.) 


LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m., 
trackage, 1 m.; total.12m. Stock, $450,000; controlled by the Rockland, 
i ao aft A908 06, 5% 1906- 


1408-10, 4496; Is Bie Pig De Aa * acai 


none; 1918-22, none. Me.—(V. 82, p. 1 


LITCHFIELD & MADISON RY.—Owns wien Jct. to orm 
Ill., 44 m.; trackage. 1 m.;total,45m. TheI.-S.C. Commission has placed 
a final valuation of $1,518,175 on the owned and used properties of the com- 

any as of June 30 1916. Stock, common, $500,000, pref., 4% non-cum., 
| 8 par, $100. Pres., James Duncan, Alton, Ill., Treas., D. 

heeler.—(V. 123, p. 2515.) 

LITTLE rw?y RR. co. fT RE) -—(See Maps Pennsyleania RR. Guns 
eT ogy 2 ., 84 m.; branch, Xenia, O., to Da 
4 15 m.; to Ind. State line, 36 m.; leases Columbus & pom 

™ tenia. to Columbus, O.. 52 m.; Cin. 8t. Con. RR., 2 m.; Rich- 
mond & Miami RR.., Indiana State line to Richmond, 5 m.; total, 199 miles. 

LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
now Pittsburgh Cin. Chicago & St. Louis RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a p to the contract and guarantees its 
faithful execution. Rental is 8% on $4,943, 44 — stock, 4% on bet- 
coment stock and ine. on debt; $105,800 stock is in treasury. V. 84, p. 51. 


815 V. 86, p. 857; i Fg 73. 

Beginning Dec 1899 % extra on com. stock each Dec. and 
June, and — 1912 1-5% also in t., from surplus invested funds, 
making div. 8 3-5% yearly. 

BONDS.—The General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe Dep. Co. a. a ) are to bear not over 4% int., and 
have a first lien. V. 112. 


- 562. 
For 1925, gross income, $816,638; deductions, $196,586; dividends, 
$612,331; bal., sur., $7,721.—(V. 112, p. 562.) 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, a6. 47 m.; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years. 
DIivs.— VAR 15. " "17. "B- "19. °20. °21. °22. °23. "A °25. °26. 
5 5 4 56 6 5 4 
Pays taxes ans chesaietite expenses.—(V. 12], p. 2748. ) 


wi YE OAK PERRY & GULF RR.—Owns lave we to 72.5 Mile Post, 
, 72.5 miles; Mayo Junction to Alton, Fla., 14.4 Amat rim dale Jet.. ve 


Springdale. Fla., .78 m.; trackage 1.5 m.; yard tracks, & 
98.81 miles. The I.-S. C. Commission has placed a tentative valuation of 
$693, S00 on the total owned, and $701, "015 on the total used ~~ 4 of the 
com as of June 30 1917. Stock authorized, $2,000, 

$6 600,00 ; par, $100. Bonds, see table. For calendar ear 1925. 
$269,646: net operating income, $70, 678; other income, 34.242: taderent’ 
rentals, &c., ,629; pele 


491; dividends. $24, 000; income applied 
to sinking fund, 50.000 T. Hargrett; Treas 
Hopkins. Office, Live Oak, Fla ~—{¥. 122, p. 3335.) 


LONG ISLAND RR. CO. THE) -— Mileage: 


Leases— 

Main line—L. I. City to Green" : vi Nassau Electric RR 
see Sead te Mentauk___115|Trackage rights 

way 


Division 
Branch lines 


Total owned 383 Total Dec. 31 1925 


It was engogneet ty in June 1925 that the New York Brooklyn & Man- 
hattan Beach Ry. had been merged with bd Long Island R 

PLAN — £917, the ng Siow 
their hol 
mately $30, 
chiefly of 4% debentures), $5, 202, 100 new 
the remainder capital stock at 0) gave $5 
for minority stock, $ for $ ey . D. 361; V 


lly 
ore having generally sur ap 
Ae me “ _. = Co. (cons “as 


$5,302, ic {00 nae in exchange 
The debentures will saan 


wt A ony cubis on the prop- 
erty. V. 104, p 633, 863, 1146. 1 13899, 2235. 2 
S8TOCK.—Authorized, $40,000,000; outstanding $4. 110,250, of which 
on ne .- yy Dec. 31 1925 owned $34,074,800. - 104, p. 361. 1899; 
Dp 
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—E —_—-— 4 
RAILROAD COUPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8} Road | Bonds| Value (Outstanding % Payable | and Maturtty Dtetdends are Payable 
isiana & Arkansas—Stock $5,000,000 authorizea| 302) __-- $100} $5,000,000)_.._____|____ Checks mailed 
Lepist $7,000,000 gold (text). ____ G.xc*&r| 302) 1902 1,000} 2,851,000 hg IM & 8 Seo 44 % Guaranty Trust Co, N.Y 
Equip cates Series J ye $6,000 semi }OMMB.c..| ooo} Ieee 1,000 78.000, 6 > & Ditodune is 1999|_...-----2----cs-anses 
‘kK $4,000 s-a....G) --..| 1924 1,000 68,000, 6 J & LITo 1 {|Guarant Trust Coin ¥ 
islana & North West est RR— Underlying M old_x| ~35| 1895 1,000} _100:000i 5¢ |J & JiJan 1 1945 NW 
mortgage $10,000,000 gold_..____- MSt.xc*| 115) 1905 1,000} 2,069,000, 52 |A & C\Apr 1 1935 Rood y Sa Tr CoN YY 
beginner etree tt Pesioo codes S| ail tae | eel Semom feet EU tis | neds y 
ouis-—1s go! Z - ‘ 5 J & Jitsu 1 L& °, 
Consol M $5,000,000 gold”. 181 a AW tc: 7000001 Be |...” y1 1965 |New York 
| 
} 
| 
| 
| 
| | 
| 
| 
| | 
DIVIDENDsS.— "82. '83-'90. "91. "92. "93. 94. "95. "96 Nene | La., to Vidalia, La., 8.92 miles, ecting to ferry across Mississipp! with 
Per cent..-.-.------- {3 Pyiy, 4 5 8 4 4 since. Illinois Central and Mississippi Central; ‘Tioga, | ta., to to pinnae at 
— es; t t S. hwestern, near eveport, 24- 
BONDS.—The Refunding 4s of 1903 ($45.000.000 authorized issue) are | 7-24 miles; and on the uis and OWinatield” La. to Pineville, . La. 


secured by a lien on the entire read, subject to $17,863,420 outstanding 
old bends, to retire which an equal amount is reserved; remainder guar- 
anteed as to prin. and int. by the Pean. RR., were sold, the proceeds to 
be used for various improvements and additions im connection with the 
Pennsylvania tunnels te and through New York City, principally for addi- 


wens terminal ee oe at Bay Ridge and ra igen City and for a double 
Commas a the New Basen oy terminals, tracks 
sauipment, and retire old bonds. 688, 1848, V 70. 788 
¥ 80,0. 1111; Ve 2s): © - 82, > 808 92. p A! 
Sommision in May ‘182 , C. . ae compen to, lasue $3,876,000 
(guar. te exchange dl or a @ amount 
mortgage 4s. 


The Unified Borsones is limited to the pneu now ney ape OR, pone 



































are sub to 110 in whole or in ee Ae 
e% > 5, tees on Fea $0. estate ss V5 Toad: v. ea. > ao B., 160, 
1685-2078” Debanturse of 1917, see “pian” 93, p. 1028 v. ; P2453. ; 
REPORT .—Fer 1025, im V. 122, p. 2486, showed; 
Calendar Y 1 1923. 1922. 
| 10,511,943 8,937, 
20,732,638 19,250, 
2.729. ty 2'840,838 2.763, 
Totalo revenues... 36,869,292 a 885 34,085,419 30,951,540 
ane. Ete Operating Kzpenses— 4,189,220 
. of equipment -__- 044 5,745,004 
Teettic apna 267, 
tpnapertation ee 14,567,095 
M us operations 189,594 
ts techs ede tecabietcen tren a 785,677 
Transp. fer invest.—@ _ 7,211 
— 25,737,089 23,173, 
~~ Appegannten cam BS st 8,348,332 7,777, 
a pm cme © va 982 11,417 , 
Sy pS A ape cee 34 1,788,318 1,795 
a 6,548,596 5,951.29 
re of equipment. 18 955,068 555,1 
eet ee 1,612,883 1,591,562 428, 
Net ° - Sc, 6 7 4 J 4,001,966 4,967, 
wen-epase inceme__ sage EB ot 1,075,128 tes 3 
Gross inceme_.____... 7,206,888 5,281,837 5,077,094 5,552,767 
by 861 178,801 204,547 
167,449 7 
16,302 19.170 
2.564722 2,465,924 2 457, 
41. Lot 556,441 376, 
32,866 33,179 51.7 
3 14 1,656,559 1,165,028 
BE He Uae Wee 
Additions to peeeerty ad : ‘ 
ughine. &surp. -.-..-----. Cr.544,340 Cr.481,064 Cr.438,468 





Amount to credit 


of 
profit and loss_---- 810,153 dBf.462,486 def2,488,144 def4,122,.294 


Chiefly iting off  — incurred in connection with ie te Long Island 
Consolidated Electrical Com , New pst & Sang ene Traction, &e. 
For latest aii s see * way Earnings 8 (issued ssonthiy). 

OFFICERS.—Pres., R£ W. Atter . ft -Pres., A. J. ome and 
George Le Boutillier; Sec., oe Ww ; Treas., ‘oH. H. 
Pennsylvania Station, New Y —V. 23° Dp. 1994. ) 


mn ANGELES & SALT pLAKE RR.—(See Mi Union Pacific. — 
Salt Lake Oity, Utah, to es, on the P: miles 

je ped om line and branches; ia its, 132 m.; ted Dec. 31 
1e28. 1,208 miles. Has steamahip connection via Hawaiian Islands to 
hina, Japan and Manila. V. 81, B; 1551; V. 82, p. 1323; V. 91, p. 590. 
Salt Lake City terminals, V. 78. D; 92 20, 1193, 1356: V p. 38, 148. 696; 
7, D- Je Men 2 1024 Vegas & onopa , runs 
pL. Vegas, Neb., to Beatty, 119 miles. AA: > #2755 V. 98, p. 1920 
Los e RR. in August 


Name 
1916. V.103, p.759. Valuation, V. 11 x 1360; V 1. Pp. 2153, 2871; 
V. 123, p. 204. 

STOCE.—Auth., $25,000, 000; Dee , $100; all by--y of which $12,500,000 
 ovnes by © niou: Pacific R PGo. and $12 500,000 by Oregon Short 
Line 


BONDS.—The mortgage of 1911 is for $70,000,000; $59,015, on of the 
$59. 022,000 a were held Dec. 31 1925 by the Union Pacific and Oregon 


7 Line. Vv: $0. 3 Py G0. Vv Mage v seh. 490, Rg V 96, Pp 1703; 
dD. 
For ‘test earnings, see * Railway Earnings Beotann (issued monthly). 


—(V.120, p. 2008.) 


LOUISIANA & ARKANSAS RY.—Owns from Hope, Ark., to Pineville 
Junction, ‘e-. 192.89 milcs, less 3. i miles not operated, Packton to Wilds- 
ville Jcé., , 53.32 m.; Minden, to Shreveport, 27.15 m. Leased: 

Trackage: e: Concordia Jct., 


Wildsville ee to Concordia Jct., 14. ‘a0 miles 





ne uses 45 miles 

der trackage act, ‘and St. Louis Southwestern 1 passenger 

Shrev tormiuals und der a 25-year lease. V. 93, p. 527 «a 
The I.-S. O. Commission has placed a tentative ‘Jaluation of $7,528,150 


om the company’s property as ef June 30 1917. 
wor DAV IDSNOS —1008 to 1909. 3% y’ly; then to Sept. 15 1911.24 % y’'v- 


BONDS —The unissued first 5s (total limited to Aik, 000,000) are 

tor bettermen a and extensions, of which $1,000,000 

tor bridges across Blaok and Red rivers, and the tees i limited to $20,006 
per mile of completed railroad. The entire amount outstanding, but no 
subject to TT Gob en at 110 and interest on any interest 


18 a 
ann. te buy bends at 110 and int., or under: 
Ascinl ciate fetked $8196 v 
Year 


96,000 issued; $2,851, 000 in hands of public. 
OF Dec. 31 1925: Gross, $4,090,952; net oper, inc.,$1 005,516; 


a me. $72,342; int., rentals, &c. , $369,825; carpus 08, 
«ag w. 5Fochanas, © Railway E P. 1 4, Gseued menthl ies 
a hs we - 
day, Minden, La.; Treas a Beco: Texarkana, Ark. —(V. 123, p. 


204.) 
LOUISIANA & NORTH WEST RR.—-Owns M 


m.; — te McN 
13 Geo. W. Hunter, St. Louis, ae inted ne ony 


i, sn. to Natchi- 


4. 0% A... at, Sem. 


. Hunter resigned on Oct. 1 1920 was su 
The I.-8. OC. Commissien in A 1921 authorized the recei csestai teil 
° ; on of the line extending frem Chestnut to Natchitoches, 22 miles. 
‘She reat was 


— States 


pare V. ee “118 
Comper 1.-8 so Gs Lats 
on the owned an 


aces in March 1922 CO. N. Haskell. Chairman of 
, and in May ToD the receiver was dismissed 

rag 115. D . 74, 543. 

shes brats a tentative tyne 3 of $1 mae ae 

of the compan as une 

Stock out, $2. | D- 628; V. 


Initial div. ba sae was pia Son hig SL same amount 
quarterly te Jam. 2 1924 


oat ORT. —Fer year ended Dec 
$252 850; st one ber pecame $14,210; int. and rentals, 
ocak. $100,428 122, p. 1759.) 


LOUISIANA RY. & NAVIGATION CO- —Owns New Orleans to Shreve- 
rt, La., 303.4 Ane Ale a” 27.14 miles: total, 330.55 miles. 


tsta: $100. 
The 1-8. ete t has Wr ocd a final valuation of $10,796,479 on 
sar” owned aad used wae? ci company, as of June 30 1917. 
_s3'hos'eo7  s4ib'is7 "$85.45 $093,387" Hid 
Boo: 3i 1 185. : 638 
Dec. 3 1 


2 4 976,907 701.1 

Be ie a tig a eae? 
3 1921 ugh i74, 536-088 821.793 sur.138,040 

le ap we rennedy ye ng (issued monthly). 
gy peat m4 Serna oa Orieazs; V -P. & Treas., Paul 3B5 " 

Shreveport; V.-P., E. A. Staman; Sec., J. J. Tippin.—(V. 122, p. 333 

WESTERN See 4a ° 

otOUUSAN A, WESTERN St mile? 
68 mil Matiard dt 


howed: Gross, $722, BSA: 
31 1925, show 5166, Po 


lle to 


Operated ind ) tA attic owns 1 $3, $60 00 
In ~4 Be - A IF, BS 

Sfien ° of 80-472, the property, of the company as of June 30 1918. 

ividends: Soa 10 in 1907-08, 5. fi 
1908-09 A9 and. 1910-11, 38 3 fori-i3, 10%; 1912-13 0 
isisisiae ; 191 10%; 15%;. 1917. 15%: 19 : 
1919, 15%; 1920, "15%; 1921, 19% 1923, 15%: 1923, 15%; 1924. ih 1938, 
5%. Year 1925, gross, $4, 274,113; net operating income, $6 


income, $9,976; deductions $1,942; div.s, 


For latest “Railway 
(V. 113, p. 72, 183. 


LOUISVILLE HENDERSON x ST. Quis RY. CO.—ROAD.— 
Louisville to Henderson, 143 miles (in 6 miles trackage) ; irving- 
ton te Fordsville. Ky.. rd et 3” Ox Nn a * Henderson, Ky... 
Evansville, Ind., 12 miles; total, 200 miles. The » Ge a ue 
placed a tentative valuation of $5,940,000 on the J moh and used p: 
of the company as of June 30 1918. _ Louisville & Nashville on Dec. PL 192 
owned $1,702,800 of the $2,000,000 5% noe cum, ref. and $1,906,500 of the 
2.000.000 com. (par $100).- V.94, p. 207; V. 95, 96. p. 653. 
in Oct. 915 fliva & $5.000,000 Ist consoi. 10, reserved 
to retire 32° *360 800 ise M. 58 at maturity and $210,000 equipment bonds 
maturing serially. $700,000 sold forthwith and $1,590 reserved for 
future cutenaiens al "SiSens V. 103. p. 1882; V . 101, p. 1370. 
DIVIDENDS.—Initial dividend of 4% on the pref. stock was paid 
Feb. 15 1924; same amount paid Feb. 16 1925; on Sept. 15 1925, Feb 15 
1926 and Sept. 15 1926 paid 24%. Oncommon stock paid initial ‘dividend 
of 2% on Sept. 15 1925. On Feb. 15 and Sept. 15 1926 paid 2% on each 
date. 


pone 1925: Gross, $3,838,398; net o oper. ine income. 
'27 848; deductions, $321, 835; dividen $180 
see “Raflway Earnings Section” (issued monthly). 


Fees. . Hudece: if; -P., W. L. Mapother; Sec. and Treas., Ridgely 


04,000; bal. 
Section’ (issued mo 


App 233. 


REPORT. —For cal. 
$884,526 By yh er 
balance, $426.0 

For ae 
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RAILWAY STOCKS AND BON DS 


[Von. 123. 








RAILROAD CO APANIES | M ties 
(For abbreviations, &c., see notes on page 8) Road 


LC ————— 





Date Par 





mou Last Dtetdend | Places Where Interest ané 
4 7 and Maturty Dtetdends are Payable 


g 
= 





Lowuisy & Jeff R- & RR—$5,.000.000 g gu p & 1- -xc*| 
U 8 10-year collateral notes 
Louisvilte & Nashville—Stock $125,000,000 auth- --| 
irst & Ref mtge Ser A red (text) Us.zc*&r*) 
do do Ser B red (text) 

do do Ser O red (text) 

LC & Lex Gen mtge gold (V 63, p 1010) - -xe 
New Or! & Mob Ly ist M N O w Mobile g__PF. zc* 

Second mor e gold 
Southeast & St sie lst mtge g call (text) - 

Second M gold East St Louis to Evansv & br_xc* 
First M (50-year 5s) $15,000 par male. mile gold__Us.xc* 
First mtge collateral trust ($ 000) gold__F.ze* 

Unified mortgage for $75,000, 000 g..-Ce.xc*&r* 
Mobile & Montgomery joint M $5,000, 000 g.-Ce.xc 
Nashv Flor & Sheff lst M g assumed in 1900_-Ce.ze 
Paducah & Mem Div 1st M $5,000,000 gold_ Ba.xc* 
Sou&Nor Ala cons Ly (V 97, 1204, 1426)¢ gu Ce.xc* 

Gen cons M $25 000.00 ..Us.xc*&r* 
yey & Cin Br Ist M g Tout omen gu by Penn Co_F.x 

i 34--Renthars Ry Monon Collat Joint M $15,- 

u FOO. 000 (see text) call 105 G.xc*&r 
Lexington & East Ist M $20,000,000 assum__N.yc* 
Kentucky Central Ist M ($7,000,000) gold__Mp.zc* 
Atlanta Knoxville & Northern Ist mtge gold__Ce.x 

do do consol M gold $10,000 p m_Us.x 
L & N—Atl K & C Div M $50.000,000_ . Us.xc*&r* 
L & N Term M $3,000,000 gold guar jointly. Ba.xc* 
Secured gold notes redeemable (see text)....Ba.c* 
Equip certs due $703 .900 annually 

do do Series D due $735,000 annually__Us 

= 7 Series E due $420,000 annually__Us 

do Series F due $400,000 annually __ Us 

tk dl Vall RR & Coal Co—Stock—Rental pays 4% 
con & Birmingham—First M $500,000 g- B.xc 
Macon Dublin & Sav—list M $1,840,000 g gu_N.xxc* 
Macon Terminai—ist M $3,000,000 g gu-Col.c*&r* 


bs to j Also held in the treasury or by es trus tee 
k vy Alsoin treasury December 31 | k $10 
sic .000: s $45.743.000: t $101 .000: M83 000: 926 OK. 862.00 


a 


| 








Be BBBSeSSSSSESee 
~22RE. S2208 £05 


1 000 


,000} 
‘4, 006 &e oF a4 "000 


1 1944 J P Morgan & Co, N Y 

15 1931 

10 jo 3% 71 Soqeaweg. ae York 
o 


200 
2003 
1 


: 
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5 
an 


& 


Be Re Re Re Re RRR Re Re Re 


ae 
utZmnunZOOOrPan 


= ® 
_ RR RS 
ZPrrrasz 
a o= 
oSsssgs 
te pt tet et ps pt te 
tS 


erseprp sts 
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4SS8c'5 
Ceeess 
4q55 
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afi= 
a — 
we 
fa 
E 
< 
ae 


CRO Cr Dm OYOHO A AHS PH Orr 
t Cong & et Cy aw » wea » 
EORECSES “Pw SIEEE 


Kar Rrra Kn rnnrrrnrcrns 


1,248, 000 


nR 


J P Morgan & Co, N Y 
71 Broadway, New York 
71 Broadway, New York 
71 Broadway, nee York , 
do 
do 
do 


= 
do 

3 d J P Morgan & Co, N Y¥ 
5\To Jan 15 1935\Guaranty Trust Co, NY 
To Mar i 193671 Broadway, New ‘York 
To Dec 1 1937 do do 
To Sept 1 1938 do do 
July 1 1926 2% Office Broad St Sta,Phila 
July 1 1946 No coupons ever aid 
Jan 1 1947 New York Trust Co, N Y 
July 1 1965 \Irving Bk & Tr Co;NY 


;©$424,000; $5,192,000: $700 000: 
0; o $15,500, |p $2,625,000; a $42,000 


t2,500,000 
7,500,000 
6,335,100 
7,350,000 
¢ 620,000 


4 ,8,000 
599, i” 
500,00 

1,529, 000| 

1,600,000 


RARARRRRKR 
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BPR RRP RR Re. RRR RR RRR RRR RRR 
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eas & & JEFFERSONVILLE 6 ERIDOE & RR. CO.—One-half 
long’ es 2 miles; overhead viad with co 
Hines in pen 40 acres in Louisville and ~ an ‘in Ly Fo 
The I.-S. C. Commission has placed a final valuation of $2,977,210 on 
the os and roperty of she © com ‘000; bonds as of tor $80 30 1915. 


used p 
425 ,000; — . for 56.009. 

for future fon. ; the fe guaranteed my and od coverally 

the ure construc & one and Siecuand Cincinnati Ch: & St. Louis, ip 

interest the stock is owned, and any deficit is payable in the vropor- 
tion of one-third poe po two-thirds, r pena - 
ment 10-year arr notes, $16: 2-000 bonds are pledged. a, fo 
Fupphrer. M. L. Akers; . P. Burke. ee V. 60, D.- 130; 

27, *559: V. 62, p. 84. a 123, 'p. 2388.) 


LOUISVILLE & NASHVILLE RR. CO. hee Map. > poaD. —Oper™ 
ates main line, Cincinnati, O., to New Orlea La., and branches te 8t- 
Louis, Memphis, &c., total, Dec. 31 1925, 5, 038 oniies, viz.: 


Miles. 
Owned, ‘ 
Entire capital stock owned.... 
Operated under lease 


it 
134 


In support of U. 8. Govern- 


38 

, Ae ~ arrangements.. 142 
(owned but leased) - 5 

The I.-S. ©. Commission has placed a Ph... valuation of $321,169,838 
on the total used property of the system, and $304, 895,070 on the total 
owned property, as of June 30 1917. tl 


Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RR. 
and owns eae eg 
roads are operated independen 

a 


. D. 733. 1399. 
‘Joint lease of Carolina Clinchfield & Ohio RR.—see that company above. 
On Dec. 31 1925 the company owned $11, Ast, 100 (a majority) of the 
some of the Nashville Chattanooga & St. Louis Ly of which $8,802,400 
y og the unified mtge. and $2,680,700 was pledged under 
st & ref. mtge. 


DIVS. {- '05-'07. 1908. 09. 10 to ‘14. '15. °16. 17 to 22. = Fr ba a 
Per cent.\|- 6y'ly 5% 5% 77 BS... te : 

Also in 1908 igg in Louisville Property Co. stock. V. 86, > 22 ar” 

*Also paid 624% in stock on May 7 1923. 

Qn Aug. 10 1926 “paid 44% extra in addition to the regular semi-annual 
dividend of 3%. 

STOCK AND BONDS.—The stockholders on ay 3 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 te $125, and 
approved the peraance , the stockholders ratably as a stock dividend of so 


much of the $53, 000.080 increase as the . should authorize 
} , be so 1, A pareres | the authorization. execution and issuance of 


M and bonds adepted at the annual meeti 
Apel 81821 10st. the I f oo Sa eae a he 
yy 


mmission on Feb. pe IS sees ee 
+> buted as 
@, b. 935, 1178. © 


656 miles, as a third Ii a ane cet 
en 546 miles. Total mileage under mortgage te direct or collateral 


fourth 
The’ 16 TE cota tg first li hi termina 
s r mtge. covers as a t lien the com: y's ] 
mF. in 8 . tous, subject to prior liens, the corasinal properties and 
shops in Evansville, C Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
ey. 3 ‘ Pensacola, Mobile, New Orleans, Mem 
snartweas closes all prior lien mortgages. inclu 
the Unified Sige. rs ise. and no prior lien mtge. matures before 1930. 
Under the terms of this mortgage, the issue of bonds for the acquisition 
f pee and for additions and betterments in no event can exceed the 
cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company, educting 
erefrom bonds reserved to retire prior debt, shall never “exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any interest date there 
after at 108 and int. The Series B bonds are redeemable as a ate oly 
on Oct. 1 1938, or on any interest date thereafter at = and int. The 
Series O bonds are redeemable as a whole only on Oct. b i5ee, or on an 
interest date thereafter, at 105 andint. V.113, p. 2720; V. 115, p. 1396; 
V. 117, p. 894; V. 119, p. 1064. 


** Unified” mortgage, $75,000,000. of which $41,917,660 was reserved 
tire all prior liens (none of the prior liens can be extended), the Ady for 
improvements, extensions (at the sete of $32,000 per mile, including equip - 
ment), and for other purposes. e mortgage covers (besid 
of rood an and equipment), $26, 473. 306 age of companies controlled and 
$8.1 613: al ope yonds tre ares from any lien. See abstract of mortgage in V. 51, 


O84, 1188: V.77,p.968. In Dec. 1925, of $69,970,000 
Gis cies le tates nal Pledged as s 


ed as security pcurity for the the 7% notes of 1930, $192,- 

Mobdtle & Montgomery—Loutsvilie & Nashotile Pa 

$5,000,000; $1, 000. 000 reserved for improvements. wn 61, 16. 75 70.7" 
Kentucky Central 4s. V.45.p.372. Lewisb. & Nor., V. "101. PD. 1272- 


Louisville & Nashvtile nee 4s. > aay euerentocd, prin. and int.: 

by L. &N. ond Res. C GC. & Be. b.. 
apy. C. 8 my. Adonon 13 13. “: gene $10) .000- 

bonds are secured by "$8.796.800 of the 0-500 
Louisv. common o ond ae 3,400 of the $5.000 

138; a 76, 1S. p.508 tony e $15,500 O00 Zoins pone 

soak den y being liable 

ing boner’ $18-60e leaving ou for each $5,898, 
mainder is reserved to so saualte remaining | onon”’ stock and for 

The yo ane = Cneinnass vision oo (OEO 00.000 
cover 5 nds, an 
St'maturiy wideriving’ bonds, vin Kentucky’ Central ts;"90,143 0 





& Northern bonds, $1, ny 4 ,000; $5,000,000 are ane piotend 
to secure the 7% notes of 1930. "The lino m Livi ton to, Jellico, 61 
rile: "aay as gies Bon of United morenge, , p. 872; V . 84, D. 
1428; 8, 1311, 1565; 96 16, 

The $3,500,000 Sout heast & St. Lous Diy. es bites, “6s were purchased 
at maturity. March 1 1921, at office of J. P. Moreen &Co. In ccanecties 
with this purchase there were issued $3,500,000 6% bonds due March 1 
197). but callable on and after March 1 1930 at 107 pa. | int. The new bonds 

1 be secured by a first mtge. on the So. East. & St. Louis Ry. property. 
men eri & pce ony - Gen. Const. 3 - 066 boo oa. 
issue 900 have been so guar., prin. = > 3 
$10 O00 are reserved to retire the cons. 5s of 1886; remainder for im- 
provements, aie &e. $3,391, 000 are owned by company. V. 98, 


p. 454, 
& Eastern 56 were assumed in 1917 authorized , $20,000,000). 
v. jo - 1272: V- 102, p. 1163: V. 104, Dp. 1489: V. 106. 296, 396. 

e 7% f 1920 i of Tout 45,000 0 t of the follo psi 
Loe. 4s L& N- RR.. 
iv 


$3,000, 

after May 15 1923, all or part, at 100 and int. 

year or portion of s year from the date fixed or 
Equipment truste issued to Director-General for ro ing stor allocated 
eo this coms —)¢ See article on 3 and V. 113, p. 1360, 1471. 
af hn oan, Ber 112, vo. 1978. 


REPORT.—For 1925, in ° D. a showed: 


1923. 1922. 
Calendar Years— $ $ 
Operating revenues 142,244,307 135,505,676 136,375,672 121,138,840 
Operating expenses 108,402,256 107,126,897 109,865,090 99,604,496 


Taxes, & 7,081,932 6,224,746 6,564,310 4,723,948 


oem income___. 26,760,119 22,154,033 19,946,272 16,810,396 
ment, rents, &c___ 178,500 137,341 726,871 793,925 


Net operating income. 26,938,619 22,291,374 20,673,143 
Other income 3,219,505 3,016,252 2,926,429 2,827,407 


30,158,124 26 307 ,626 


457,413 11,174,833 
7,020,000 7,020,000 
132,303 


130,850 
11,548,408 6,981,943 








17,604,321 





23, age. 572 20,431,728 
10,100,637 9,833,709 
5,850,000 5,040,000 
221,102 170,885 


7,427,833 5,387,134 


see ‘‘Rallway Earnings Section’’ (issued monthly). 


OFFICERS —-Ohelman. Henry Walters; President, whnehet R. Cole; 
Exec. V.-P., George E. Evans: V. -P., Addison R. Smith, Smithers; 
V.-P. & Gen. Counsel, Edw. 8. Jouett; Treas. + aw ot a Sec., : 
ee. 1 Offices, mAR Broadway, N. Y., and 9th St. & B’ way, Louisville, 

yo. Dp 


PRY A Sak VALLEY RR. & COAL, CO.—Owns from Millersburg, Pa 
iamstown. .43 miles as leased to Northern Central for 99 
hs yoo July 1 1910; i rental, $24,000 (equal to 4% * fe 
organization by 


nm expenses and taxes. In i920 o: Penn. 
under ot gereemess of lease Gated July 29 1914 (retroactive to Jan. ¥ story 





For latest earnings, 


—V. 92 D 


MLACON | & BIRMINGHAM RY. Outs Setyee Jct. to La Grange, Se 
96.70 7.03 miles of G. 8. & F. Ry. and 1.10 mile of O. of Ga. 0k: 
wid Sofkee Macon operated under trackage pe. sk 10 

. 449. Re 1908 a receiver was appointed: now Leon 8S. Dure and R 

ines. V. 86, p. 337. Operations ceased on Nov. 15 1922 by order of the 
—e, Court “of Bibb County, Ga. The receivers announced that on 
Sept. 7 1926 R Render, President of the Bank of La Grange, made a 
formal offer for che purchase of the road, offering $125,000 for the entire 
system. V.123,p. 1500. In year 1922, gross, $194,037; net, def., $11,069; 
ogee ncomas, $117 5; int., rentals, &c., $65,626; bal., def., $75,520.— 

p 


MACON DUBLIN & & SAVANNA BR CO CO.—Owns road pm. yy to 
Vidalia, Ga ,91.93m auth.; outstanding, $2,040,000 
( }. 9326 males Air Line Ry. guarantors | bonds, deat and interest. 
ds, Series 1506 to 1529 incl.. have clause ‘Federal come tax, SS say 
on same. . ts to be paid by purchaser” V. 89. pv. 43; 84, p. 102, 4 
V. 106, 1126. For year 1925, gross, $861,309, oper. ia $221, 845, 
other income, $5,912, int., rentals, &c., $1 89,334, net income, $38 ,423 
Pres., 8. Davies Warfield. "Baltimore, Sec. & Treas., Geo. M. Norwood, 
Macon, Ga.—(V. 118, p. 1392.) 


BACON TERBINAL < CO. Tor » tracks, &c., * Maen 


. Georgia South 
uthern R ail ee gatert g Macon) wt which own the $10 
e bo endorsement. wie po mn wh 
pon ed. int. on yt. -y & all a” V.101, p. 1486.—(V. 101, p.l ) 


MAHONING COAL R Co. | (THE).—Owns from Youngsto 
Andover, O., and Cenc Wa sal T In eyo 1907 purchased fn 
half interest in the sa Erie & 1 ml RR. in Youngstown, &c. 

aseaes pense for 40% of gross earnings to Lake Shore (now N. Y. 
Central), w 11925 0 $894.650 com. and $478,000 pref. stock 
LATE DIVS. { "32. “29. °30. “0, Er 2e. “RO. “Se. “Sa “SS. “4. OS. 
Oncommon %)--.-1 70 20 70 60 50yrly 11050 90 80 100 100 

ise paid an extra iv. of 0% in May 1920. 30% omare tm Dee. 

20% extra in Dec. 1924. Paid in 1926: Feb. 1 25%. May ts eee 
Ang. 2, 25%; Nov. 1, 25%. 
h . stock 


© 5% pret guaranteed is callable at par. See V. 107, p. 1579. 
~W 123 Bites) at par 107, p. 1579 





Nov., 1926.] 
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RAILWAY STOCKS AND BONDS 


[Vox. 123. 
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| 
RAILROAD COMPANIES 
Vane 


Date 
(For abbreviations, &c., see notes on page 8) 


Bonds 


Places Where Interest ané 
Dtvtdends are Payable 


Amount 


( Rate 
| (Outstanding 


% 


When Last Dividend 
Payable | and Maturtty 





Mahoning Coal RR—Stock, Common 
Preferred steck (see text) 
First M Youngs to And &c mee Dp ty i (end) _.Un.zc 
Maine Central—Com stock ($15,000.000) 
Pref stock 5% cum non-voting, $2.000.000 
os we ys 25,000,000 call at ion & & int, caries 
Maine Central Bur & No Am ~\— pee mtge 
Washington County lst Mg gu red 
Somerset Ry Consol mo old 
First and Refunding mtge $1,500,000 z0id_ ABs 
Bauipmens gold notes, due $79 ‘000 annually 
Equipment trust certificates due $40,000 sa 
do do due ot 


sei 


ars 


Guaranteed 
Portiand & Ogdensburg stock (2%, ren 
lst weur prin & int end (V. 86, p. 1285) 
Dexter Piscataquis stock 5% rental 999 years 
First M Dexter to Foxcroft guar by end 
Hereford Ry Ist mtge guar prin and int (endorsed) : 
European & Nor Am stk 5% rental 999 
Ort Mand fs ten M ($093.00 434 ) guar p & 1-3 
an x 4e = 
Dexter & Newport stock 5% " » 
Eastern Maine stk 4% % rental 999 y 
Portland Terminal Co.— Portland A Remieed Palls 
Manila—1st M Sou Lines g int gu sf red 110F__xc* &r* 
do do sinking fund 


New Ist M & Ref on Nor Lines $13,236,000 ...-Ce 
Sinking fund EA a. i -_Ser ale a eae a xxxc* 


A” debentures call 105 


a 
| oclamelgnali gael 


NNCO 


S3S8ss3 5 


Ye 





(oe 





a Also $2,881,500 held in treasury. 








$50, $1.500.000 See text| QF \Nov 


1,500,000 
"100 012.008 .900 Bee text|See text 
100, 3. we rig 
6) 
< 


1°26 25 
J J July 1 °26 2 
lJ & JJuly 1193 
Dec 15 26 1 
Decl 1926 1 


Dec 1 1935 
Jan 2 1933 
Jan 1 1054 


Grand Cent Term, wy 
lg om Union Tr Co, N ¥ 


do do 
Office, Portiand, Me 
de do 


367, 5 


Q—M 
D 


N Y, Posten & Poston 


NY. , a & Portiend 
@ $ 


° ‘Trust CoN * 
Co, Boston 
State St Tr Co, Boston 


aoe Cent Off, Portiz.na 
. Boston & Portland 


N Y, Boston & Portiand 
N Y, Boston = a 
Treas | 


= 
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Office, Rockland, Me 
pjanies 
waiippice Nat. Bk. 
0 
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AN OP 
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>OZ@ZEDE REP EOME 


3333 
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or ahe> 
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se 
-—O-_ 
2 
5 
a2 


“wo 
as3 


London 

Chase Nat Bank, N Y 
London 

do 

Detroit 

Jan 1919 &int unpai@ 
New York and Chicago 
Atl Ex Bk & Tr Co, Balt 


Sa28 
333 
qQ 

.~] 

Py 

oS 


= >“ 


» 
| iaualeliann 


Jan 15 1956 
ug 1 1934 

Jan 1919-1939 

Oct 11928 
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MAINE CENTRAL RR. CO.—Portland to Vanceboro, Maine, visa 
261 miles (incl. trackage Portland to Falmouth, 7 mi. dj Royal 

Jct. to Waterville, 72 m.; branches, Fairfield to Skowhegan. ‘6 m.j Bath to 
Lewiston and Farmington, 76 m.; ; Oakland to Kineo Sta., 93 m. ; Portland 
and Rumford Falls System, 103 m. ; Oquossoc to Kennebago, 11 m.; Bath to 
Rockland, excl. ferry (0. 60 m. ), 49 m. ; Harmony, Foxcroft, Bucksport and 
Mt. Desert, excl. ferry (7.7 m.). 108 m.; Washington County, 138 m.: Port- 
land to St. Johnsbury, Vt., 1 2 m., incl. trackage, 0.11 m. &t. Johnsbury 
Sta., and ae 73 m. from Portland Union St. to Windham Line, Me.: Quebec 
Jct to Beecher Falls, Vt., 55 m.; total Jan. 2 1926, 1,121 miles, 
of which "845 owned, 455 operated under leases and 21 trackage. The 
I.-8. Commission announced the tentative valuation of the road as of 
June 30 1916 at $61.091.3 

The company in Oct. i925 issued a notice te the effect that the lease to 
the company by the Belfast & Moosehead Lake RR. of ite railroad extending 
from Burnham Jct., Me., to Belfast, Mé., would terminate, and ope 
of the road by the Maine Central would cease at midnight - Jan. 1 1926. 

STOOCK.—The stockhetdens in 1915 authorized rine 
the cum pref stock acd —-, pnd 0000 Fe rot & eet. 20- thereof $3,000 


,000 
ear 4 5 
1370. avis ee stoc as thus redaned te ee 
bends below. He 101, p. 1628, via The majori Fay the stock 
Say owned Ov the Bosto n> anes. wap all , posed of 4 a ie 
through wa m and trust wound ° 
812. 1071: V. 102, p. 1250: V. 103_p. 1 — 4 
a ae R 1911. °12to’20. ‘'21t0’25. 


DIVIDENDS— { '04-’06. 
7% Syearly 7% 6 /yearly None 


On common stock _|7 yearly 

Paid in 1926: June 15, 1%; Dec. 15, 1%. 

No divs. on pref. stock ‘were paid from Dec. 1 1920 to Sept. 1 1994, both 
incl.; Dec. 1 1924 to Dec. 1 1926 paid 14% quar.; on June 15 and Dec. m 
1925 paid 244% on each date, and on Jan. 15 and March 1 1926 paid ae 7k 
on each date on account of accumulations, clearing up all accumu 

BONDS.—The Ist & ref. mtge. is limited te $25,000,000; needa 
smendin oe fellows: ff and $4,090,000 Series B bh ,000,000 Series B 4} % . 

an Series first 
about 411 miles of ys cluding nd { 


the line running frem Portland to angor 
and on entire oe of Boru und ‘Term. Co. V. 102. 1 p. 976, 1163, 12 
V. 108, p. 480: 106, 1453, 1689. 
Guarantees ae: ons: notes of Portland Terminal Co. See that company 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
REPORT.—For 1925, a {33. p. 2988. showed: on3. 
Total operating revenue_ $20,070, 5ST $20. 178,336 $21,192, 264 $20,387, 172 
Total operating expenses 15,667,7 6.528.551 17,843,123 ,382 
Net cpeetins revenue $4,402, a $3,349,141 + we 790 
Taxes accrued 1, 1,182.33 1,180,447 
$2,162,465 
479,722 


$2,642,187 
2,631,723 





$3 610786 
184 19) 1,216,286 
2,4 4,950 

Rallway oper. income. $3,216, ae $2,428,548 
Other income 559 610,573 


Gross income____.___ $3,776, 108 ,039,122 
Interest, rents, &c 2\599.1 +3:850'100 


$309 033 
337,500 


$2,761,245 
166,233 


$2,927 478 
2,376,320 











Dividends 


Balance, surplus ser a0 $51,522 $10,464 51, 
For latest earnings see “Railway Earnings Section”’ (issued ua 
Ps ig! a —Pres., Morris McDonald; V.-P. & Gen. Mer., Dana O. 

Treas., L. Patterson; Compt., Albert J. Raynes. 

Pe roe St. John ‘st... Portland, Me-—(V. 133, p. 2388.) — 
MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 
MANILA R » FO. (THE).—(Gauge 8 ft. 6 in. > —Te company, incor- 

ted in the - In 1919, successor te oa rganized in New Jersey 
1906, has TR over and is opersting the stone reed en the Island of 
Luzen, ‘Philippine Islands, 550 miles 88. P 1313; V. 91, p. 215). 
- 5 operasion “> 1924, 313.96 AR of Northern’ Hnes and “ae. 17 miles 
Additional mileage has constru 
ia 1916-17 th the Philippine Gevt. purchased all the @ eutetanding stock 
ote bea io en iy. DAD. 1812 10d. pee OST ate. 
8.—The Manila RR. (Southern Lanes) lst gold 4s of af 1908 guar. 
a0 000 O00. Py pine Govt. under Act ef U. 8. Congress, ited te 
$30,000 er a supplemental indenture dated July 1 1916 pod of 

these bonds 7m. "offered the privilege of having due date extended to May 1 

1959, provided bonds then outstanding were presented to trustee for Ang 

sion prior to Nov. 1 1918. $1,122,000 were extended. Acceptance is 

stamped on each bond. A separate sinking fund was established » Dothiclent 
to retire aos bonds by maturity. Imterest on extended bonds is 

Soemntneed te Maer) Government. The bonds are redeemable as a 

whole at any time at 110 or by lot for a sinking fund of of 1% yer — 

May 1 1919 to April “ he aa) oad 1% yearly t preake. vV.9il, 215, 27 

717, 1711; V. 93, p. p. 1801: ¥. 10 105. P. 1802, isos” 

1 t. § 1916, $4,330,000 
wenge one 7 411 $7 .716, 2d Mtge. 7% bonds 
fundi “a? 5% 1 Gang eke Ae 
ear 

ae 1 1916, a first lien on ee Northern rn Lines and, cab ent to 4 Southern 

Lines First 4s. a lien on the Southern Lines. The entire issue is held and 

pledged by the Manila Ry. Co. (1906) T Ltd.. as below stated. 

it was yoy — . se apply ra = £590, ,000 4 the $4.000.000 pur- 

ment of loans o a Ry. (the English co.), canceling 

B deb. stock pledged therefor and so reducing the nominal issues 

‘ £2,000 .000 

Class B, the interest rate on the latter being re- 
i The A and B issues thus to be first and second 

3 the $13,236,000 new Ist M. 5% 40-year bonds of 

vo about $2,000,000 So Souttere Lines is M. 4s. Seer 
- 103, p. 145, 493, 1032; V. 103, p. 1888. 





for 


. respectivel 
nerican co. cys 
102, p. 2166; V 





The 7% sinking fund bonds of 1922 are guaranteed prin. & int. b me 
Govt. of the Philippine Islands. There have been deposited with 
Mational Bank, New York, trustee, as security for the Pe raont of the — 
dipal and interest of this issue, $2,811,000 Manila R (Southern Lines) 
ist Mtge. 4% gold bonds, due May 1 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 

fund for the redemption of the bonds at maturity. paying annual in- 
stallments to the Chase National Bank, New York, trustee, sufficient to 
tetire entire issne by maturity V 115. p. 1210, 1429. 

REPORT.—Income account for fiscal years ended Dec. 

In Pesos— 1925. 
Total railway operating revenues 
Total railway operating expenses 


- 1924. 
1,400. 165 
960 





Net revenue from railway operation 


4,063,205 
Total taxes, accruals, &c 


130,229 
3,932,976 
14 





Railway operating income 
Total non-operating income 





Gross income 
Total deduction ’ 
Appropriation of net income for sinkingfund purp. 2, "322.650 185,1 


Balance to profit and loss accounts 73,587 1,150,019 
Note.—Values are expressed in Philippine currency: 1 peso equals 50 cent 


U.S.A. gurreney - 
Pres., apo. Manila; Gen. Mer.. Jose Paez, Manila; nonsem> 
ck, Insular B ureau, ashington, D. Oo. 


4,073,023 
2,737,845 
59 





dent Secretary. I L. V. Carma 
office, Manilg. P. I.—N. 122, p. 2943. 


MANILA RY. (1906), LTD.—(V. 113. p. 781. 1053. 1471. 1675.) 


MANISTEE & NORTHEASTERN RR. on tet Michigan Trust Co.fo, 

Grand Rapids was appointed receiver Dec. 28 1918, so road being unabl 

to meet prin. and int. due Jan. 1 1919 on ig deny - 108, p. é oe 
Bonds, see V. 88, p. 375, 823; V. 90, Dp. 1 § Stock, $2,000,000 


Pres.. Edw. Buckley, Manistee, Mich OD. 6. 1111.) 


MANISTIQUE & LAKB Doty, 48-47 in. R .-—Manistique, Mich. on Lake 
Michigan, norther anches, and "24.29 m. 
V. 81, p. "975; V. 3 p.9 89, p. 470. The I.-8. C. Saaieion has 
placed a final valuation fF $668, on the owned and used properties 
of the company, as of June 30 1915. The Ann Arbor RR. in April 1911 
acquired oe one $250,000 stock. V. 92, p. 1109. Bonds authorized, 
$1, vee 4% non-cum. incomes; outetandin $1,100,000. For 
$140. S79; net o def .766; other pocome. 
deductions, $8: 339; .. , $19, 75. a W. H. Williams 

—— &T & 


; teson; V.-P. 
Mer. oo Ge x jp Bg 


MANITOU & PIKE'S PEAK RY.—Manitou, Col., to summit of Pike’s 
Peak. pe 9 ane: standard gauge erated from April to November vriy. 
The . Commission has placed a tentative valuation of $368,741 on 
the the property of of the company as of June 30 1918. Stock, $500,000; par of 

Div., 10% — in igen 1915, Sept.., 10%; nF none. 
For year end. Dec. 3 Bales det a g70: net oper. income, $6,213; other 
income, $908; int. $20. 67 $18,506. Pres., H. J. Holt, Mani- 
tou, Colo.—(V. 132, 


MARYLAND & ae awash COAST RY.—The railway runs from 
West Denton, Md., to Lewes, Del., cutting across the Chesapeake Peninsula 
for over 40 miles, with sidings and spur tracks. The railway also has 
connection with the i dey System at West Denton by Love Point to 
Baltimore, and Lewes, to Rehoboth Beach, Del., with motor bus. 


BONDS.—The Ist org Pp bonds of 1924 are redeemable after 5 years 
at 102% and int. Beginning May 1 1929 and annually thereafter a sum 
may be set aside sufficient to retire the entire bond issues upon date of 
maturity, but the pee al may devote this sum at any time to purchase 
bonds in the open market.—(V. 122, p. 745.) 


MARYLAND DELAWARE £ P| alas RY.—See Baltimore & 
Eastern RR. above and V. 1 


MARYLAND & PENNSYLVANIA =. —Baltimore, Md , to York, Pa, 
-17 miles; other eage, 3.52. 
STOOK AND BONDS.—Stock enshaxjned $3,600,000, of which $1,997. 
requ 1902 the authorized issue of the 
first 4s was reduced from $2,700, 000 = rie 200,000, of which $203,000 
are reserved to Lanny « the York & Peach Bottem 4 — $100,000 


for future ce. V. 74, p. 94, 427; V . 2205. 
Peanayivenie = aranteed bonds. V  * P 041. 1102. 
The co in Sept. 192 


announced a plan where y the holder of each 
$1,000 Ist income mtge. 4% gold bonds received $500 in new 6% Ist 
consol. mtge. bonds an ry n stock ( der th $100 per share). 

ote have been or will be issued un —t new ee in amts. sufficient 

a) Exchange for outstanding income —— 3. ) cover the payment of 

3 .000 10-year notes due Oct. 1 1923; (c) ey: e for capital expenditures 
of the York Terminal Ry. Co. and Maryland & Pennsylvania Terminal Ry.; 
(d) retire at maturity or purchase Maryland & Pennsylvania Terminal Ry. 
lst mtge. 5s, due 1936; (e) retire at maturity the company’s Ist mtge. 4¢ 
bonds, due 1951, and the $202,450 underlying bonds, due 1932; prev e 
funds for future ‘capital requirements including (not to exceed % of th “4 
cost of), additions to and betterments of the property subject to the m 

The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1 3. 
will be redeemable at 105 (Giateling 1% per annum during the last five 
years of the life of the bond) and will bear interest eng unconditionally 
ot ne rate of 6% per aunum. Compare V. 117, p. 1461; V. 118. p. 1392, 


REPORT.—Holders of income bonds received interest on April 1 1925 
at the rate of $23 for each $1,000 bond, this being the first payment since 
April 1 1914; on April 1 1926 received $10 for each $1,000 bond; on Oct. 1 


reas., J. C. Ot 















































Nov., 1926.] RAILWAY STOCKS AND BONDS 81 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest 
abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable ee Dividends are Pay 
Maryiand & Foane sone rae & Peach Bot M_.x 40| 1882 50 &c 202,450 5 M & S/Apr l ? See Tle.& Tr Os. York,Pa 
Sane meatengs $ 300,000 « eu red 105_MeBa.xc* 80) 1901 1,000) 897 ,000 4¢ M & S/Mchl 4 Alex Brown & , Balt 
facvies Marviand & Fa Ter 1s ist M $2 TUE Se ---| 1906 1, 200,000 5¢ M & N\May i 1938 Alex Brown & Sons, Balt 
Mason City & Ft Fry Rona $e he cadihigiaasenendbeail Ce.xc&r 375| 1905 1, 809,000 4¢ J & DiJunel 1955 Seo text 
ssa wip k guar same div as Conn & yun. Sel onan 1 800 .000 6 F&A Aug } 1926 3% & Tr Co, Bost 
ver—First mortgage $1.200,000__...._- ---| 1907 1, 583.000 6 /|A & OjApr 1 1937 Mercantile Tr Co, San Fr 
Memphis Union Station—ist M "ig etre 5 1,.000&c 2,500,000 56s Ma&uN Nov 1 1959 Bankers Trust Co, N Y 
Meridian & Memphis RR—I1st M J 32.2) 1913 1, 675,000 6 J & JiJan 11943 Mere SOe.cack a. Tame 
Merid t $250, € gu..Gxc*&r| 3.27 1 11,000 &o 250,000 4g M & N\May 11955 Guaranty Trust Co, N 
e tral— Mexican International—See Nation|al Ralil| ways o/f Mexico 
Mexican Northern—Stock, $3,000,000___......---- Cichl ‘ainieh 1 8,000,000) ...... ~--|-----...|May 1°18 14 % |Office, 82 Beaver St, N Y 
First m moge U 8 gold red 106 8 f ext in 1900- .xc*&r 83) 1890 1, a708,000 6¢ iJ Deo 1 1930 0 do 
Mex No West—Prior lien bonds £2,500,000 102% pried 1948 £1 £1,671,000 6 oeentbiinie: aa Sept 1914 coup Get 
ee I eT joel £100 £5 -000 56¢ |\M & S\Mch 11959 Sept ‘18 coup 
Gonv income bds £1 1,000, 000 6% cum red par sf.c*| -.-| 1912 | £20 &o £750,000 DD 05 GE @ Wiis cccrstconncsineominaiediinsesnduain 
Sich) Control Stee a are iatadin abi Glenats 1.300| 1337 100, p57 30400 See text.\J. & J\July29 ‘26 1714|Grand Cent Term’i, N ¥ 
First morteage "tis 000,000 Stn tinchodusdl G.xc* &r 270) 1902 |1,000 &c $18,000,000 34 eM & N/|May 1 1952 Res | “ LS CT ep at at 7 
wo © Michigan Air first ‘mortgage... -Ua.xc&r 115) 1890 1.000 &c| 2,600,000; 4 |J & J\Jan 11940 on ‘Tr'0e 
lst M on Det & Bay Ci Gity - RL EOP. Un.zc| 171) 1881 1,000) meen ens || 5 M & §8/Mch 1931 
mds without coupons...zr| 171) 1881 1,000 &c 5 Q—M (Mch 1 1931 Grand Central Term, NY 
OND CIE sii i ckticctnisinianeimmediin .xce* &r® ---| 1909 | 1,000&0| 7.634.000 4¢ \A & O/Apr 1 1929 de do 
M C new M on Gr Riv Vail $4,500,000, g text.Gxca&r 84) 1909 |_._.-. 1,500,000 4¢ ™M & S/Sept 11959 doe do 
M O first mo en Kalamazoo &S aves slat 39; 1889 |1,000 &o 700,000 5 M & N'Nov 1 1939 do do 
Mich Cent lst M on Jack Lans & Saginaw g __xc* 379; 1901 1,000\¥ 1.096 200 3K eM & S\Septl 1951 Reg at G CO T; cp at G Tp 
uO in on — 3 A t0 y a $3500 000 A : 45 tt =" Rag) 1 POO Ob) sa He 2 *% 19 7 y,! 0 esd Guareote tren Co, N Y 
Equip. Tr. $4,500, annually u. gye® divas d 500, x 0 Oct ew and Phila 
Mich Oaut Hd Tooee ue seo ann. Gs &r| ...| 1917 1,000 &c| 3,600,000 6 M & §8/To BF UR: . leccctiaktanha: eucucccace 
de do due SE AE DN ie it cncttstn tone a woe| 1920 jecconnee 3,117,600 6 J & J3J15/To Jan 15 1935|........... o 
NYORR oe equip trust cert due: $467 .665 ann_- ---| 1920 |.------- 4,208 .985 7 A. @ Oar re BOO Be Peel kknccctenspcdecmseibban 
Ul - ubasccesionpaauwebubetdioadth won| 1988 jeccccnee 4,476,000 5 ‘\J_ & D/\June 11937 Guaranty Trust Co, N Y 
do 4 ébbbabococemnbeabestebieadduate deol. EE lebeewane 612,000 4% iM & 8/Sept 1 1937 de 
de a?’ -@~peeéeunatbaedieoseseaane auul DD Dbeoedue 8,216,000 5 J & D\Junel 1938 do do 
do i” -sscadabausynideediemeiaed ene dn weenie 3,262,000 5 J & D/To J'ne 1 1939 do do 
de eerste: seas ve a ee ee tape bi won| 3008 Ince-----| SaneO0 4% |M&S815/\To Sent 15 1929 do do 
do RRR peters Paapatorsininetota te espe abe | ---| 1925 \1,000 a 1,830,000 4% |M&N15\To May 15 °40 do do 
a Exclusive of $73,000 held by sinking fund. c Of | which | $17,907,|700 held by IN Y Cen|trai RR |Co. 
y $305,000 purchased and retired by Land Grant |Truste|es. 


























1926 received $15 for each $1,000 bond. For year ending Dec. 31 1925, 
gross, $965,497; net, after taxes, $233,310; other income Su, 080; interest 
and rentals, $143,991; balance, sur., $100,399. Pres., O. H. Nance. 
—(V. 123, p. 1994.) 

oo MASON CITY & FORT DOPGE wae road from Oelwein, Ia.’ 

te Council Bluffs, 260 miles; Hayfield, to Clarion, Ia., 100 m., 
branch to Lehigh, 15 m.; trackage, Council Blais te Boate ‘Omaha, 
miles: total, 383 miles. The O Chicago Great Western ow rs entire outstan:- 
as common nem ptoes ($19, Aes. 5.400) ‘ona pref. stock ($13,635,752), and oper- 


tes the road main line to Omaha a 100-year agreement 

dated April 30 1 1 yp te dified June 1904, M. ce Fr. D. "Reine credited 

with 60} of earn on business intercha: ~ "Neg re Chicago Great 

Western BY and V. 73, po 566, o16. 7 Ly . aly? ts Vs Rig B. p. S755. 1782. 
Vv. 80.p. a. Earnings incl . in th nterest 

1 1920 en the $12,000,000 1s Tet Ma. ds wen na ia by thed.G w. 

June 1 1921 and Subsequent coupons were not paid interest was 


pa 

Chicago Great Western i is aes! liable for int. on these bonds unless 
same is earned by the a | Oity & Ft. Dodge RR. Oompare A 111. 
" Pp. 2305. pretective ba was formed in Dec 
920 and called fer d t of bonds. ent in Oct. 1922 with 
the committee the $12,000,600 of a, an odered in exch peyable June | 
1921 and thereafter, attached. are to be surre exchange fer $10.- 


206,000 of Oni Great Western ist bonds with coupons 
payable Sept. 1 1924 and thereafter attach $3,240,000 of “wr 
Great Western . stock. Asof June 1 1926 all except $128,000 of the 


bonds had been acquired, with the ee. coupon due June i 1921 and 

thereafter thereto attached in exchange for Chicago Great Western bonde 

e we. toto. pursuant to the terms of said agreement. Compare V. 
Dp 


MASSAWIPPI VALLEY 8 Y.—Province Line te Lenexville, coxa, 46 mm 
miles, anch, 3 m ; obo Ghecisceke. Uus,, SK 
A ty -- 1 1870 to the Boston 


$500 000: par of shares, $100; dividends pevaiie ree, ay = " OnE 

Conn. & Pua 6% since Jan. 1 189 ° OS the stock. SG pe 

A de the is deposi under Se mtee and $50,000 wae 
in 1910 under ite option at par.—(V. 92. p. 1108.) 


r MeCLOUD RIVER RR ot from Sisson, Oalif., to Fal! River Mills, 
Calif., 60 miles. The I.-S. C. Commission has laced a tentative valuation 
of $1, 502, 000 on the total ek and $1,455, on the total used pro Wits 
of the company as of June 301917. Stock, $1,200,000. Bonds ($1,2 
— ). Mercantile Trust Co., San Francisco, mtge. trustee. v. 

1005. For year ending Dec. 31 1925, frets. S500 ney? net, $95, 633: 
viher income, $31,088; fixed a $96,491; bal., » $30,230. Pres. ‘ 
D. M. Swobe, San Francisco.—( 122, p. 3079.) 


MEADVILLE CONNEAUT LAKE. = LINESVILLE RR. (THE).— 
Meadville to Linesville, Pa.; 20.54 miles; Lynces Junction to Conneaut 
Lake Park, Pa., 1.07 miles; total, 31 61 miles; 2d track, 2. + yet brangnes 
and spurs, 2. 41 miles; yard track and sidings 7.98 mi 
July 1 ees to 0 Settabaren Bessemer & Lake Erie RR.; yh 25%, wor gross 


earnings. $200,000; par, $50. Dividends in 1913 to Oct. 
4% (2% 02. oO ear end. Dec. 31 1925, gross, $32,880; 4 
it 878; tes, 5,400; dividends (4%), $8,000; balance, surplus, $11,- 


478.—(V. 112, p. 2748 

MEMPHIS UNION erarson CO.—Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv.: Nashv. Chatt. & St. Louis 
Southern =: and by Missouri ic and St. atte Southwestern, since 


April 1 191 Interest charges and ex poaonse among the 
lines on the user basis. Stock, 91008 —_ > five fooge 
named. In Nov. 1909 made a m pay the Banke rust Co. of 

as trustee, to secure an issue of £5 So eat i 

and severally by five roads named. a td Pp 5; vi inty 


v.93 1324; 
Pp. 1411, 1542; 90, p. 236; V. 91, p. 94. The l.-S » Cesnanienon' has 
placed a final valuation of $2,259 ,000 on the ewned ad and $793,000 
on the used but not owned properties of we any as of June 30 1916. 
Prey’ he witay Memphis, Tenn.; See., uM Marr, Memphis, Tenn. 
—_ p 


MERIDIAN & REAPHIS RR.—Owns Meridian, Miss., to Union, 32.19 
a dy _ Ay — >, : — fy" In Jam. 1918 the Bd $ Mobile & 
see wate outstanding seeurittes ($500. stock, 

ond $675, $00 lst ioe nen. be = the twe roads entered into an 
ting contract. va 6.2 2388; 106, p. 206; V. 105, p. 2543; 

103, p. 1118. Pres. sf igrett. oY. 116, p. 2388.) 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian. 
Miss., opened Sept 11906. and used by Seushers Ry. -» Mebile & Ohio, New 
Orleans & Northeast R., Ala. & Vieksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($1 mad and guarantee the 
bonds jointly and severally by endorsement; form, p.601. ThelI.- 

C. Commission has placed a final valuation of $390, Onn aa the total owned 
and used a of the comer as of June 30 1918. Pres., E 
Norris; Treas., G. Cooke.—( 123, p. 1111.) 


MEXICAN RY., ‘LTD. —(V. 122, p. 3451.) 


MEXICAN NORTHERN 2 Y.—Owns from Escaien, Mexico. on the Mexi- 
ee a, Ry. to Sierra Mojada, 83 miles, ali steel. See v. 64, p. 619 


108, p. 

* - see V. 88, TR gl 1500; V.38..D- 104; V. 91. p. 1638.—(V¥. 
103, p. ee io7. p.'2098: V. 108, p. 430.) 

MEXICO NORTH Winernnis RY.—Owns and controls 540% miles 
Gtudad Juarez to SEES La Junta to Minaca_.__._____- 

ol ee eren “73-78 Cumbre te Chulchupa(buliding) 5.08 
Sen Antonio to Custhuiriachio_ 

The company has leased 250,000 acres of timber land and owns over 
3 600,000 acres of timber lands, with 2 mills at Madera with a acne 
of 175,000,000 ft. per year, and 2 mills at Pearson with a ca acity “Of 250 
000,000. ft. per year. Controls finishin ning. & &c., plant oe 1 Paso, 
ar 100 ,000 ,000 ft. year. See 88, Dp. 749; V. 89, p. 348, 470: 


oy 1627; V. oe Bs 87. 
$40,000,000 (par $100). of which $25,000,000 issued. 





NDS.—Present limit Ist M. ot £8 459,700; issu 
. 95, p. 176; V. 97 


o. O49, V. 93, p. 28, 1324, 1463; V 


As to 6% cumulative convertib bonds. 
The issue of 15-year pace See 6% bonds is limited 
property. Red 1 


TE ae Sy ne eure 


le DY 


ini 
3 
S 
S 
z 


The holders of the three i. of bonds of the company in t. 1922 
were invited to co-operate with a committee which has been formed in their 
interest to take action in order to safeguard their position. The committee 
is as ~~ hy E. R. Peacock (Chairman), Loring C. Christie, H. Malcolm 
Hubbard, J. H. Clifford soLnatoa, H. A. Vernet and R. Wallace. Ocm- 


pare vay, By 1236, 1555; V. 118. p. 1665. 

OFFIC S.—Pres. and retds.! .R. Home Smith; V.-P., Mill 
L. "fe Hoard, ©. W. Borrett: Sec. & Treas., R. H. Merry —(. ett 
D. 


MICHIGAN CENTS AL RR. CO. (THE).—(See Maps New York Central 


Lines) —LIN D.—Main 


line—Kensington to Detroit. 272 miles. 


branches dg O13 miles; line jointly owned, 1 mile; leased lines, 577 


miles; trackage rights, 109 miles; tot 


operated, 1,871 miles, with 683 


miles of 2d track, 9 miles of 3d and 9 miles of 4th track, and 1,567 miles 


side tracks, &c 


Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury. Mich., 55 m., 
is controlled, the stockholders in Nov. 1926 approved the lease of the road 
to the New York Central RR. Shareholders voted June 8 1916 to purchase 
15 subsidiaries, including all those mentioned in bond table at head of page 
except Detroit River Tunnel Co. V. 102, p. 
interest in Indiana Harbor Belt RR. See that co. and V. 106, p 

VYhird-rail electric Detroit Kiver Fysee. 2.72 m. tong, is leasea for 999 


V. 90, p. 710; V. 91, p. 276; V 


years. 
The I.-S. C: Commission has pl 
on the total owned and e150 70 
pear. a. rs "teeee 7", eis 


years was temporarily restrained by the U. 


2254. Has —— 


- 92, p. 1499; V. Dp. 236. 
laced a tentative valuation wf $130,858 402 


973 on the total used property of the com- 


Y. Central RR. Co. on Dec. 31 1925 owned 

B17, 907 700, of the $18.7 736. 400 stock issued. See that co.’s statement (also 
1424. for proposition looking to ultimate merger. 

Ths PD stkhoiders 6 on wey. 4 1926 approved the lease to the New York 
Central of the entire railroad subject to approval of I.-S. C. Commission. 
The ) proposes leasing of the road to the og! 


York Central RR. for 99 


. Circuit Court of Appeals at 


Grand Rapids, Mich., Sept. 18 1926, upon x petition by minority stock- 


holders of the Michigan Central. 


Holding that no fraud was evident in the 


road by its majority stockholders, the New 


sed 99-year lease of te 


~ Central RR., the U. 


Circuit Court of Appeals a Cincinnati handed down an opinion Nov.3 1926 


affirming the decree of U. District Judge C. 


W. Sessions in Detroit, dis- 


missing the Cone Fs the Continental Securities Co. of Chicago, a 


minority stoc 


older, for an injunction. 


RR. Co. below and V. 123, p. 1111, 1500, 1629, ; A 
‘US. U¥-'l4. 1915 to'21. ‘22. 24. °25 
6 6v'ly 4%vriy. 8 me ‘9° (20° 
Peat 4 1926: Jan. 29. 10% and 7% % extra; July 29,10% and74%% extra. 


pone DIvs.— ai oe 0 


,000 
1916, covers about 1,200 miles of 
&c. The new 


° bende wal Bo Sasned te cartes, off one 
-000,000 thereof reserv 
rs shown in table above, after x 810,000,000. of the new bonds have 


Been fasued for other than refunding ‘p 


Compare New York Central 


389. 


ding & improvement mortgage of 
directly owned road, also leaseholds. 


<y_ 7 secured. and about 
refunding the under- 


nds thereafter put out 


po Be must not exceed 70% 


of the cost cae outlays. The debentures of 1909 are secured by the 


. & Det. 48, V 


In April 1909 an issue of $25, O00. 000 4% 20-year de 
ized. Of the $4,500,000 authorized 


ott v. 76, 
i600: Vv. 


P: 102: V. 83 
- BA D. 1367: 1428: V. 


issued thereunder. V. %. DP. 1q0o, 
,000 Seri 


ies B bonds ha 


82, .B. 996 936;'V. 85, p. 406, 
ntures was author- 


4s on Grand River Valley RR., 


$1,500,000 are reserved for double-tracking, &c., and $1,500,000 for future 


requirements. V. 88, p. 945, 
. - 627. 


to guaran 
hep, bonds of 1915, see V. 103. p 


1002, 1061. 1254; 


Pood bonds, see Canada ew a Detroit River Tunnel. 


. 90, p. 1554; V. 89, 


102. p. Rae 
Michigan Central RR. equipment trust of 1917, V. 104, 1794. 

Jointly with four other ro: covenants to pay New York Central Lines 
car trusts of 1920, 1922, 1923, 1924 and 1925, the company’s share of equip. 
trusts outstanding being as shown in table at head of page. 

Hquipment crusts issued to Director-General for roiling stock allocat- 
ed to this company. See article on page 3 and V. 113, p. 1471. 

Government loan, V. 111, p- 2520; V. 112, p. 162. 


REPORT.—For 1925, im Y, 138. p. 338, showed: 


Years ending Dec. 31— 1923. 1922. 
Railroad Sovenuas aes it $91,864,377 oer. 614.662 a - B 798,042 $83, 428. 407 
Net from operations---- 29, 971,338 455,138 158,510 0,050 
Gross income-_--------- 25,292,987 20, 13 325 30° Ti Ft 19'359'468 
Rentals leased lines-_---- 2,735,142 4,782 f : ,021 


Interest on bonds, &c_.- 3.721.899 5'798 042 


Other rents & miscell..- 29, 


75 


0 4,966 
Dividends .......--.-- 5,152,510 _ 3,747,280 


736.748 3'833,858 
3,747" 280 2,623,096 


a 
Q 
<) 
oe 
> 
ra 
& 





Balance, surplus----- $13,653, 


684 $9,880,254 


$10.429,168 $10,195,175 


REPORT .—For 9 mos. ended Sept. t. 3011926 showed: ry. oper. a as , $72,- 
$18,030,341, other income $1,297,993, 
deductions, $4, 173. t87, dividends accrued, $4,918,305, bal., sur., $0, 636,- 


753,016, net ry. oper. income, 


542. V. 123, 2515. 


For latest carnings, see ‘‘Railway Earnings Section’’ (issued monthly) .— 


V. 123, p. 2515.) 
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RAILWAY STOCKS AND BONDS 





[Vor. 123. 









































| 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
(For abbrevtauons, &c., see notes on page 8) Road | Bonds Value (| Outstanding % Payabie | and Maturity Dividends are Payable 
Michisen Central (Concl.)— 
& Battle Cr lst M & 1end.Mp-zc* 18} 1889 $1,000 $49,000 3a \J & D/Dec 11989 Cent Union Tr Co, N Y 
Bettie Gr Sturgis Ist Md Me warp &tend-Mp.zc*| 41| 1889 1:000| 2421.000] 36 |S & D/Dec 1 1989 do 
TolCansoaDet lstM os gu (end) G.xo* &r. 69; 1906 1,000&c} 3,100,000 4a \J & dJijJan 11956 Grand Central Term, N Y 
Detroi Tunnel Oo y 
w onv “ie MM A $600,000 000... Ba.y 14; 1913 100 & 190,000 6e iM & NiNov 1 1933 Em Trust Jo, N z 
misecond Mf 6% non-cum just inc bonds red par..y|  ---| 1918 |...--..- 250,000\See text|M & N|Nov 1 1933 ers Trust Co. N ¥ 
r text 
@idl Raillvos Vai RR—ist Mg red 10244 beg '16.GPxc* 306) 1913 6,315,000 5s A & OJ|JApr 1 1943 New York and Phila 
Adjustmens m e (2d income) —! par FP. xc* 306) 1913 \600- 1000 5,500,150|Up %\| Sept. 1 |Apr 1 1953 See text Pa 
Wichita Mid * Val lst M g gu red par_-_.-.- xe ase ae. 1,000} ple 5g |A & OjJan 1 1931 Office, 
Mill Creek ‘ Mine Hill Navigation & RR—Stock---- ey pee 25 323,375} 10 J & dJiJuly 1926 5% Peading Term, bila, Ps 
Ail Waukee & No — see es as Sie Sg PS eS ” 
waukee orthern— wau 
ine Hill & Schuylkill Haves —-Si0ek (6% rental) __- an 50| 4,210,200 5% |F & AlAug2 1926 3%|Office 119 S x St, os, Ful 
Mineral Point & & North hern—ist M $450, gold _F.z 26; 1905 1,000 50,000 5 § Mé&N text Farmers L & "York 
Wineral Range—Consol mtge (text) gold red at 105 _ zc 16; 1891 500 &c §93,000\4g&5¢i\J & dJiJan 11931 64 Wall St, New 
Genera) mtge interest guar by Ca fan Pacific. Ps 69| 1901 | 100,000 ,000 4¢ 35 & dJiJan 11951 Ali owned by Can Pease 
Hancock & Cal cons mtge gold red at 105 assum _-_ 29) 189] 1,000 25,000 6g \J & JiJan 11931 64 Wall St, New Y 
Ginneap & St _—Stock, all of one class, $26,000 .000 ‘pal tan 2: § Tia ee tae eee oe 
ths ~~ ,lgenetentsaeneipegematetd ot wee ere REEL «Pe [seeeraepraeaneccnconovinennncenorseenenent = 
i i Pui Ot Kenai ee a ee 
First mtge Merriam Junc to Albert Lea g___ F.2¢* 109| 1877 | 6000 &c 950,000 7¢ |S & DiJunel 1927 June’25 int.pd.in Sept 
First Conso! Mclosed M g (V 59, p 1145) _N.xc* & 355| 1894 1,000; 5,282,000 56¢ IM & NiNov 1 1934 May 1924 interest un . 
Des Moines & Ft Dodge gold guar p & 1__Ce.xc*&r 12%) 1905 1,000} 2.072.000 4g iJ & SJI\Jan 11935 Zaly 1924 interest unpaic 
Firet & Ref M $13,244,000 gold ($18,000 p m) __Cex 770| 1899 1,000} 13,.244.000 4¢ \iM & S/Mch 1 1949 7 1923 interest unpajq 
Refund and Exten M $75,000,000 ¢ red 105. Gxc* &r*| 1,517) 1912 1.000 &c) 4,004,956 5¢ Q—F Feb 1 1962 rR, interest unpajq 
Kq Tr Ser E due $170,000 yly Feb 1 call 102% _PePc sel Ee 1,000 170,000 5 F & A!To Feb 1 1927 road St, New York 
Equipment trusts, Director-General of Kailroads- Pe | ee 907,200 6 JI & J 15|To Jan 15 1935 s Broad St. New York 
lows Central lst M 6 (V 49, p 582). _-___- Me.zc* 502) 1888 1,000| 7,650,095 5 |\J & DiJune il 1938 June 1924 interest unpaid 
Ist Ret mtge $25,000,000 g (see text).Un.xc* &1 540) 1901 1,000 156, 4¢ |M & SjMch 1 1951 Sept 1923 interest unpaid 
U 8 Govt Federal control settlement ._......_--_- ae ee i Ee ae aS: Sq aries SEP LB ohecwccosacocoseoceeeene 
Equip notes National Ry Service Corp __....----- a EE Randane i 2 ae aaa eee. 
United States Govt 10-year loan............---- — 5 86 aaeeoeen 1,382,000 6 Tu 2. Ba seteeeeter ees 
x An additional! $79,000 is uar by N Y Central RR. 
MIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y., to N. Y voting trustees decided to terminate the voting trust on May 10 1953 
8. & W. Junc., N. Y., 14. ~ miles. Has an agreement with the N. Y. Ont 


& Western Ry. for the use i 


n perpetuity both of the terminal in Middletown 
and of the mile of track 4 


in entering that city 
zy ow in 1913 (V. 97, p. 887) of Middletown Unionville & 
Water Gap RR.., foreclosed. Cap. stock, $150,000. Adjustment m 


coupons have been paid as follows: Nov. 1915, 1%; May 1916 to 

191 2% semi-annually; May 1918 (for 6 mos. * alien Oct. 1917), 4% 
full 6% paid on income bonds in 1918; Nov. 1 1919 to ar 1 1926 pa id 3% 
semi-annually. 

For year ending Dec. 31 1925, gross, $167,997; net oper. income, $49,192; 
other income, $1,535; int. rentals, &c., $35,480; com. divs., $4,470; bal., 
sur., $12,027. Pres., G. T. Townsend; V.-P. & Gen. Mer., J. A. Smith; 
Sec., Frank H. Finn; Treas., R. H. Clark.—(V. 115, p. 1837.) 

MIDI RR. CO. (Compagnie des Chemins de Fer du Midi.)—The 


Midi RR. Co. system includes 4,139 kilometers of line (about 2,568 miles), 
forming the only railroad connection between Spain and Continental Europe. 
ORGANIZATION.—Organized in 1852; assumed present title in 1898. 
CAPITAL STOCK.—125,000,000 francs, divided into 250,000 shares of 
500 francs each. Of this amount 24,646,500 francs had been called for 
redemption up to Dee. 31 1923, leaving outstanding 100,353,500 francs. 
DIVIDENDS.—An annual distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 
BONDED DEBT.—On Dec. 31 1923 bonded debt of co. was as follows: 


Par Value of Qut- 

standing Bonds. 
CN ee. ne eeseennceeeban Frs. 2, 1%. 919. 000 
2% % bonds 1897- 4967 a apt, Se ae Sl ae 5, wai 26.0 
4 yonds a a an a eo es 136" 450. 609 
nn eg cnagaa ee eiae 193,200,000 
ed eed ene cneatewncedesugiae 251, 280; ‘500 

a47.4 ¢ 

68,9 3 odo 

ER a ae ee 118,773,5 
ER LAELIA EE SN 446,397,500 
a ata 145,401,000 


a American issue of 1920. 6 Sterling, London issue of 1922. 


Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. ' The same firm also offered 25,000,000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are redeemable 
at par by annual drawings, in accordance with the amortization schedule 
printed on the bonds, in amounts sufficient to retire the entire issue by 1960, 
the company reserving the right to increase the amount to be redeemed in 
any year. Convertible at any time into an equal principal amount of 6% 
French bonds, listed on the Paris Bourse, but subject to French taxes. 
Principal and ‘interest (J. & D. ) payable at the office of A. Iselin & Co., 
36 Wall St., New York, without deduction for any French taxes, present 
or future, if held by non-residents of France. Compare V. 111, p. 1472. 

No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 


Government Guarantee. on I an agreement between the company and 
the French Govt., approved by a law enacted Nov. 20 1883, it is provided 
that if in any year, prior to Dec. 31 1960, the end of the concession of the 
company, the net income of the company is not sufficient to cover the 
interest on, and the amortization of, its bonded debt, and to make a dis- 
tribution of 12,500,000 francs on its ‘capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned owe out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
purchase the company’s property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on its capital stock. 


New Convention.—See Paris-Lyons-Mediterranean RR. below. 
BA aainas. ns Leaves oe are pe is 1,000 francs). 


918. 1921. 1922. 1923. 
128, 505 133. 13 184 1496 420,136 442,982 478. 916 


Qoewating receipts____- 
Operating expenses____ 70:294 81,615 160.247 496.337 457.785 451.211 
et operating income__ 58,210 53,698 24,249 76,201 -14,802 24,705 
Fixed charges, &c_-_-__. 51.961 58.605 60;058 109;699 141.579 142'963 


10% dividend on stock. 12,500 12,500 12,500 12,500 12,500 12,500 
Advances made by Govt. 

under agreement with 

the Government_.__. 6,260 17,407 48,309 -. .-- 

OFFICERS.—Ch. Verge, Pres.; Comte Louis * bes 
Jules Cambon, V.-Ps.; Marcel Peschaud, Sec.; 
France.—(V. 121, p. 2748.) 


MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior, 
Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior 
west to Silverdale, Kan., and from Jenks, Okla., to Glen ool, Okla., a total 
of 306.17 miles; also o > operates under trackage from Rock Island, k., to 
Ft. Smith, 16 m., Silverdale to Arkansas City, Kan., 9 m.; leases 
Wichita & Midland Valley RR., Arkansas City to ichita, 51 miles, for 
50 years from July 29 1910, for 25% of the gross earnings (and any de- 
ficiency necessary to meet the bond ao ang taxes;) total owned or 
controlled ant operated, 459 miles (V. 121, 195.) 

The I.-S. C. Commission has placed a tentative valuation of $10,750,000 
on the total owned, and oie’ 725,185 on the total used properties of the 
company, as of June 30 1919. 

ORGANIZ'N .—In 1913 readjusted without foreclosure, V. 96. D. 554. 


STOCK .—Auth., common, $16,000,000 000; outstanding, 


r, Etienne Mallet, 
ange, Mer., Paris, 





; pref., $5,000. 
$4,006,500 common and $3,9 250 5% pref. (prin. & div.); par $50. The 











The pref. stock is redeemable at par on any div. date after July 1 1916 on 30 
days’ notice. An initial div. of 24% on the pref. stock was paid June 1 
1923; same amount paid semi-annually to June 1 1926. On common, 
paid initial dividend of 24% on April 15 1925; same amount paid semi- 
annually to Oct. 15 1926. 


The stockholders in Sept. 1925 were given the privilege of subscribing 
to 40,000 shares (no par value) at $50 per share to the extent of 164% % of 
their holdings to the stock of the Muskogee Company. ‘The latter company, 
incorporated under the laws of Delaware, was organized as a holding 
company to own a controlling interest in the securities of the Kansas 
ts a & Gulf Ry., upon its reorganization and foreclosure.’ V. 121, 


, -. “Feb. 20 1926 paid a stock dividend on the common stock, payable in 
stock of the Bird Creek Co. to common stockholders of record Feb. 15 1926, 
on ag i of one Bird Creek share for each share of Midland common 
stoc eld. 


BON ta Hay first 56 and 7 M, (income) 5s, issued pe vie 
Vv. 96, v. 554, a first and second lien, Fe ayy vid on (1) entire 
grepertr: (2) the he leasehold interest in the W idland Vall ey R 
tnd all the $1, a. 000 1st M. bonds of the latter and $460. 000 of its $503, SOO 
common steck; (3) Sebastian County Coal & Mining Co. bonds, $1,241 500, 
and stock, $250,000 (being total outstanding issue of both securities ¥ 
owning about 18, wed acres of semi-anthracite coal lands. Of the Ist 5s, 
$5,000,000 have been issued on account of retirement of outstanding 
ey ‘and other indebtedness and improvements, &c., of the remaining 
,000 reserved for 85% of the cost of imp ns, +» under 
careful restrictions. caeuee, $6.738.008. of which $6,315,000 are out 
standing and $400.9 000 are in See V. 96, p. 1423, 1489. 
The interest on th Ty ym M. a... is to be paid annually, if coreed: 

The $3,512,500 Series A bonds have priority both as lien and 
oayment of interest over the $2,000,000 Series B bonds. 

or the year ended June 30 1917 3% was earned and Sept. 1. 
on adjustment mtge. Series A bonds; 4% interest was declared payable 
Sept. 1 1918 for the year ended June 30 1918 but same was not made until 
Oct. 2 1918 on account of funds of comp. being under Government Sonteot 
3% interest was declared, payable Sept. 1 1919, for year ended June 30 
1919; 3% was declared for the year ended June 30 1920, payable Sept. 1 
poo’. Sept. 1 1921 to Sept. 1 1926 paid each year 5% on Series A ana B 

nds. 


REPORT.—For 1925, gross, $4,382,168; net oper. income, $1,190,359; 
other income, $185,033: int., rentals. &c.. $703,669; pref. div., $199,962; 
common div., $200,325; bal., sur., $271,436. 


For latest earnings, see ‘“‘Rallway Earnings Section’’ (issued monthly). 
Pres., O. E. Ingersoll; Sec. & Treas., J. R. K. Delany. Office, Lafay- 
ette Building, Philadelphia.—(V. 123 p. 840.) 

MILL CREEK &. mine HILL NAVIGATION & RR. —Mill Creek Jct. to 
Broad Mountain, 95 m.; branches, 1.92 m.; second track, 3.71 m. 
total track , 59.99 Ht ‘sees in 1861 for 999 years to Phila. & Reading RR. 
ease assumed ip 1896 by Phila. & Reading Railway, rental, $33,000 & taxes 


MINE HILL& SCHUYLKILL HAVEN = ae gy | Y ¥ t- Haven to 
Ashland and Ente 36.72 2 m.; total track 
130.40 m. Inl ae oe to 6% on on aur new lease for 999 

a A ~ Jan. 1 1807 t to np tiiry & Read. Ry. Co.;2%% Is paid in Feb. and 
3% Aug., 4% being deducted for taxes.—(V. 115, p. 2379.) 


MINERAL POINT & NORTHERN RY. —Highland to Highland A aa 
=. 4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles. 
The C. Commission has placed a final valuation of $556,927 on the 
owned y > us ggg os! of the company as of June 30 1917. Stock, 
50,000; par $1 onds, $450,000 wy ok fay 1 1925 were extended. 
or cal. year 1925, qn $90, - net, $24 % charges, $22,983; bal., 
sur., $2,522. Pres., . Jones, Chicago; V.-Pres. and Gen. Megr., 
W. R. Smith, Mineral Poins. Wis.—(V. 122, p. 880.) 


MINERAL RANGE RR. CO.—Main line owned, 60 miles; leased lines, 
2 = — total operated, 89 miles; owned but not operated, 9 miles; total, 

mil 

Tn 1X95 paid gg of 104%; in 1896, 7%: 1897,7%: 1898,3 4%: 
none since. Stock, $1,500,000; par, $100. 


BONDS. —Consols for $1,000 are reserved for $3,000 old bases. Of the 


$593,000 outstanding, $339,000 are 5s; the Canadian owns 
the remaining $254, (which Ce 4s) and the Sty 000,000 0 gen. a, mage. 4s, 
noth which it guar. as toint. V. 75, p. 554. V.73.p 616; V. 73. 
D. a 

REPORT .—For 1925, gross, $501,043; net My inc., a. other 
income, $53,476; deductions, $99,527; bal., , $486. v. he 2795. 

OFFICERS. a C. ro Jaffray, ene Sec., R. yon 
Minneapolis; Trea . J. Ellison, Marquette, Mich: ‘Ny. Y. office, 
64 Wall St.—(V. 133, p- 5389.) 
‘ BSINNEAPOLIS & ST. LOUIS RAILROAD CO. (THE).—Road 
ncludes: 

Road Owned— yes. | Road Owned (Continued)— Mtles 
(ginnes polis to Angus, fIa_..--. Winthrop, eS to Storm Lake. 154 

Moines to po Rag ia-=- 188 REED snwcrastendasesoss 155 

ceouien. Minp., to Leola, 3.D.3 WORD ccusvoncscacosesass 114 
Conde to Akaska, Sy pee 
Northwood to Albia, Iowa... -189 
Oskaloosa, Ia., to lowa Jct., 11.186 

Total owned and and operated cit bdebneseesebbnnaeseronssonsnnes 1,628 

The line of road extending from Albert Lea, Minn., to Manl y tunes Tanotien. 
lowa (27.58 a), © is owned jointly with the Chicago Roc 


Pacific Ry. 

The I.-S. C. “Commission has placed a tentative valuations of $46,944,428 
on the total owned, and $46,057,544 on the total used properties of the 
company, as of June 30 1917. 








Nov., 1926.] 
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eon —$ 4 
4ISCELLANEOUS COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest an@ 
(For abbreviations, &c., see notes on page 8 Road | Bonds| Value ing % Payable | and 4aturity Dividends are Payable 
Ain Dp P & S SteM 000,000 - coc] seen $100| $25,206,800) See text |See text [Dec 17°23 4%/Minn office; checks mail 
Brotorred stock 7%, m $14,000,000" (eee text}) °°] 2=2- 100 17°949:200 — As OlApe 1 2608 ia do go 
MV SMV Use ee eww ww ew ee eee 2eoe 2222 . . r 
lst Con M g int gest.on® see text)_____ Ce.xc*&r*} 3,299) 1 1,000\a71,147,0004¢g&65e3 & J Suiy } 1938 Bank of Montreal, N Y 
Es Msf A” $15,000,000 auth. Gc*&r*) 3,299) 1921 1,000; 2,400,000 6s J & J\July 1 1946 Bank of Montreal, N Y 
md mtge $5,000,000 gold int guar __Ce.sc*&r*| 3 209 1899 1,000; 3,500,000 4g JS & dJiJan 11949 Bank of Montreal, N ¥ 
Central Terminal joint lst M g red text.G.xc* &r® 1911 | 1.000&0|} 4,153,000 4g \M & N|Nov 11941 Bk of Mont, N Y & Lon 
Collateral trust bonds Bazc* jant ae 1.000| 10,000,000 6%eM & 8/Septl 1931 Bank of Montreal, N Y¥ 
Collateral trust notes red 1 ---| 1924 100 &c 3,398,100 5% |M & S/Mar 1 1949 New York 
a a, ne $50, |" nealing: aa 1920 ~~ ~1,000 1 300/000 6” A«&o a td ig Minneapolis Tr Co, Minn 
jue ows | ’ 200, ‘oA 1y nneapolis Tr Co, Minn 
do Ser. I due $59.0 wae ae 1,000; 1,000.000 78 \J & D/To Faee 1930 (Bank of Montreal, N ¥ 
do Ser J due $240,000 one) Bae 1,000! 2,160,000 6%eM & S8S/To Marl 1935 do oO 
o Ber K due $118,000 ---| 1923 | 1.000 1,534.000| 5 |M & §|Mar '27-Mar‘'33|Dil., Read, N Y; & PeP 
do Ser L due $20,000 ---| 1925 1,000) 340,000 5g |iM & N|May’'27-May’35|Minneapolis Tr Co, Minn 
do Ser M due $51,000 ---| 1926 1,000, 1,020,000 4% |M & N|To May 11936 do do 
a Of which $56,863,000 are 4s and $14,284,000 are| 5s. 





ORGANIZATION. aniineaians in Iowa July 1 1916 (V. 103, p. 146) 

as : pommel ton of Minn. & St. Louis RR. of Minn. and Iowa. V. 59 

B. 37 93, p. 1668), and Iowa yo & Western Ry. and per plan of 
eb. 016. v. 102, p. 522, 529; V. 103, p. 2163; V. 104, p. 2240. 


Receiver Appointed—Protective Committee for Bondholders.—W. H. Brem- 
ner was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
Minneapolis. Following the appointment of the receiver, the committee 
named below was formed to protect the interest of the Ist & ref. mtge. 4% 
50-yr. gold bonds and Iowa Central Ry. Ist & ref. M. 4% 50-yr. gold bonds. 


Committee.—Jules 8. Bache of 1. S. Bache & Co.; F. Q. Brown of Red- 
mond & Co.; Charles Hayden of Hayden, Stone & Co.; De Witt Millhauser 
of Speyer & Co.; Le Roy W. Baldwin of Empire Trust Co.; with E. P. 
Goetz, Sec., 42 Broadw ay, N. : and Alfred A. ba counsel. 
Trust Co. . N. » ae depositary. - 117, p. 440, 554; V.-118, p. 2042. 


In Oct. 1923 wt’ committee was formed to protect the interest of the 
lst & ref. mtge. 4% 50-year gold bonds. The committee is com one of 
James H. Per a, ee. of, Farmers’ Loan & Trust Co., New Yor Le 
Roy Harwood . of Mariners’ Savings Bank > we TaN 
Northwestern Mutual L Life Ins. Co. of Milwaukee, and James fas 3 
V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’ yis F. A. Dewe 
? William S8t., gre depositary, Farmers Loan & Trust Co., Now Yor 

- 117, p. 1664; V. 118, p. 1135. 


In Oct. 1924 a committee, cqmpagsed of L. Edmund Zacher, F. J. Lisman 
and Walter H. Bennett, with W. C. Robertson 128 Broadway, New 
York. and American Exchange Nat, Bank, N. ee are was formed 
to protect the interests of the holders of the Ist consol. mtge. 5% -_— 

bonds, due 1934, and the Des mone & Ft. Dodge RR. Ist mtge. 4s, d 
1935. V. 119, p. 1184, 2064; V. 120, p. 1583. 


In Oct. 1924 the following committee was formed for the protection of 
the interests of the holders of the Merriam Junction-Albert Lea lst mtge. 
bonds, due June 1 1927: Samuel Sloan, Beekman Winthrop, Lewis 
Curtis, with P. OC. Beardslee, Sec., 22 William St., New York, and Farmers 
Loan & Trust Co., N. » oF depositary. V. 119, p. 2064. 


In Dec. 1924 the following committee was formed for the protection of 
the interests of the holders of Iowa Central Ist mtge. 5% bonds due 
June 1 1938: George E. Roosevelt (Roosevelt & Son) Chairman; William 
©. Quarles (Finance Committee, Northwestern Mutual Life Insurance Co.); 
Daniel J. Glazier (Treas. Hartford Fire Insurance Co.); R. G. Page (Bank- 
ers Trust Co.) with Halvar Utvik, Sec.,31 Nassau St., New York, and Root, 
pa Buckner & Howland, Counsel, Bankers Trust Co., New York, 

epositary. 


Stockholders’ Committee.—A stockholders’ committee has alee been formed 
conmeeing of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. Davids. 

. B. November and Chas. E. Graham, with James McLean, Sec’y, 55 Wall 
Bi New York, and Marcus L. Bell, counsel, 25 Broad St., ew York. 
The National City rr. of New York, depositary, 55 Wall 8t., New York. 


Empire 


. 117, p. 554, 1884; V. 121, p. 2035. 

STOCK.—See table at head . Snipe 

DIVIDS ) °97. ’98. 99. 00. "OL. "02. '03. '04. "05 to Jan.’10. 
Preferred _...-. i 3 38%4% 5 6 6&6 6 65 5 yearly None 
Common_-___.. —None— 1% 4 6 56 2% 0 since 


BONDS, &C.—Bonds due 1927, Nos. fin to 1400, for $500 < each, xi 
tional to those above, were assumed by B.C. R. & N. (now C. R. 1. & P.) 


First Refunding mtge. of 1899 is limited to > Si. a ,000. The ihe is 
lst lien on 277 miles of road and on $299,500 stoc of Railway Transfer Co. 
of Minneapolis; also a lien on vv bane g BA the Merriam Jct. & 
Albert Lea mortgage, lst consol. mtge. and Des Moines & Ft. Dodge Ist 


mtge., subject, however, to those aren. intenews due on. 1 1923 
was not paid. | V. 68, p. 187, $33; 79, p. 2147; es iV. 87, 
p. 1420; V. 88, p. 295, 452, 506; V thy’ p. 1129. ‘seo V 6 Dp. 


The ‘“‘Refunding and Extension’’ 50-year bonds, dated Jan. 1 io ($75,- 
000,000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 216.93 miles of road, ‘E- 
Water town to Leola, 8. 113.85 miles, and Conde to Akaska, 8. 
103.08 miles. Issued to Die. 31 1925, $8,985,000, of which $1,500. 006 

ae ~ ed as security for note issued to Director-General of Railroads 
Federal contro! settlement; $785,000 were pledged as security for 

loans and bills Rezaiis: 52 $2, lh 000 were pledged as security for 10-year 
loan from the Government; $318,044 were held in’ the 
treasury unpledged, and rt 004, 956 were outstanding in the hands > the 
public. Of $66, 015.000 unissued bonds, $37,354,000 are reserved to retire 
an equal amount of underlying bonds, $15, 661,000 for impts ts., second 
track, &c., $3,000,000 to purchase rolling stock and $10,090,000 for addi- 
tional road, branches or terminals. Interest due Aug. 1 1923 was not paid. 

The $3,072,000 De Metace & pes pete 4% bonds dated Jan. 1 1908 
were guar., p. & i. . 79, p. 1704, 2 

Interest due Sept. < 1923 on the ronal rr Ta lst & ref. mtge. 4s, due 
March 1 1951, was not paid. V. 117, p. 1129. 

Interest due May 1 1924 on the Ist tbe mtge. 5% gold bonds, due 
1934, was not paid. V. 118, p. 2179, 2437. 

Interest due June 1 1924 on a Iowa Central Ist mtge. 5% gold bonds, 
due 1938. was not paid. V. 118, p. 2824. 


All interest on the Merriam pt acn Lea lst mtge. 7% bonds, 
due 1927 paid to date 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


There were also outstanding as of Dec.31 1925 $1,114,575 notes held by 





National Ry. Service Corp., due $53,075 s.-a. (May 20 and Nov. 20). 
Government loan, V. 112, p. 1519 

















‘REPORT. —For 1925, , in V. 122, p. 3448, showed: 














—~x Combined ——— as! esas 
Earnings— 1995. 924. 1923. 
| $1,251,268 $1,414, pd $1,641,911 $1 1335. 373 
I os th aia wd 13,021,838 12,833 14,103,634 12,865,023 
Mail, express, &c______ 801,167 48, 133 859,576 857.851 
poe epee. revenue. _$15,074,273 $15,095,872 $16,605,121 $15,558,247 
es— 
Maintenance of way, &c. $2,442,591 $3,041, rtd $2. 315,954 $2. 245,452 
Maint. of equipment... 3,256,075 3,854,647 3.807.346 2,921,073 
Transportation expenses 6,571,801 6, aoe ia3 7'329'828 te 1398, 718 
Traffic ex eaten ess ee 389.170 337,935 314,084 291.703 
I SO oh id 560,532 535.656 521,993 480,764 
ES A lett mints nn iva 60,858 726,955 790,483 829,166 
Total exp. & taxes___$13,981,026 $15,280,184 $15,079,688 $14,166,875 
Net operating revenue__ $1,093,247 semis + 312 $1,525,433 $1,391,372 
Divs. on stock owned_ 24,144 4,144 84,14 ° 
Rentals, lease of road, &c 218.742 381 ‘870 330,031 291,502 
Fowl net income. _--__- $1,336,133 $291,702 $1,939,608 $1,687,018 
UC — 
Interest on funded debt. $2, O66. 160 $2, 079. 94 $2,126,620 $2,092, 296 
Int., disc’t & exchange__ 159 89,434 2,759 
Miscellaneous charges__ 433° ‘001 364" oat ret 111 357.488 
Hire of equip., balance__ 628,022 672,619 94864 396,399 
Total fixed, &c., es $3,241,342 $3,205,015 $3,073,029 2,848,942 
Balance, deficit.._..__- $1,905,210 $3,003,314 $1,133,422 1,161,294 


x Combined income account, corporation and receiver. 

OFFICERS.—Pres., W. H. Bremner; V.-P., W. P. Hawley, E. E. Nash; 
Sec., F. M. Tompkins; Treas., W. B. Davids; Compt., A. E. Smith. Office, 
Transportation Bldg., Minneapolis, and 25 Broad 8t., New York.— 
(V. 123, p. 2257.) 


MINNEAPOLIS ST. PAUL & ever STE. MARIE RY.—Mileage 
owned and operated as of Dec. 31 1 








Miles 

pétnaen lis, Minn., to Sault Ste. Mesto. DIMMs ccceduee 492.42 
St. , Minn., to ‘Cardigan (i eee 8.13 
he. Ict., Wis., to St. Croix Falls, Wis_-.-.-------- 2.04 
Minneapolis. Minn.. to Portal, Rake gdgetersnpesigr ys < 8.99 
Glenwood, Minn., to Noyes, a a 265.05 
Thief River Falls, Minn., to Kenmare, N. D-_...-----. 296.44 
Fordville, N. to Drake, Mvtkti¢ehebacéndandene A 
es hy Ge I ne caeencet 83.62 
Prairie Jct., N. D., to Sanish, N. D 2.80 

a n, N. D., to Wishek, N. D “ 
Ree, Thc Wes OO DEE, Tie Docccccscccccccescess ido 
tt: Us Beas Ul PERS. 1 Dioucancascuiadhueswecie ° 
Bismarck, N. D., Mt Eas cintinanss witeseow mthinte wie Al 
Flaxton, N. D., to Whitetail, ey ip oe J 
Fairmount, N. D., to Greenville, 8 87. 
Egeland, N. D., to Armourdale, N. D 21.88 
Brooten, Minn., to Duluth, Minn................-...- 87.4 
Moose Lake, Minn., to Plummer, era 192.47 
Lawler Jct., Minn., to Cu i iapaaeaqepiie 39.15 
Ouyuna, Minn., to’ Kenn =  —“eeeeegeeeee 0.93 
Range Jct.,’Minn., to Riverton, oe 5.56 
Ironton Loop, Minn., and N. Connections. ......... 1.53 
Iron Hub Jct., Minn., to Hoch F ine ik cate th 8.22 
Columbia Heig om Jct., Minn., to Hilo Jct., Minn_-.-.-- 1.09 
Dresser Jct., -, to Boylston Jet., Wi8.9...2..-02-3- 96.79 
Superior Ore Dodi Sy ip i TR, AST TEE aM 6.63 
eee. Wie. OO Dn. TE cunsnuwgndicbnccecooe 18.52 
Cameron, Wis., to Reserve, hedge ie alist aa ee 41.45 
Rex, Mich., to , a ben Hct. ek een dee webanth eit 11.88 
Rapid River, Mich., to E ct., Mich ssid Ae tie Gly anal ah 30.54 
Gladstone Coal Docks, EE ith i ents nn eee memes 1.54 
Wisconsin Jct., Wis., to Winneba 4 Je. 118.74 
North W re kis be to pe, Pee pa 1.07 
Western estern siding. .  SPagenceptr® 10.75 
} ay 8 Wis. by -} te Ht He. Sb neandbaeneeoesnek Bey | 
Thiet Ri River Falls. Minn., to Goodrich, Minn._......-.-. 18.67 





Mileage owned Dec. 31 1925.------------------------- 3,2 
The i.-S. ©. Commission has placed a tentative valuation of Peioe. 674,000 
on the properties of the company as of June 30 1916. 
HISTORY .—A consolidation in 1888 of Minn. Sault Ste. Marie & Atl. 
Minn. & Pac., &c. See V. 46, p. 538, 609; V. 77, p. 628. 
In 1909 51% of Wisconsin Cent. com. stock was purchased, affordin 
Chicago connection, the road being leased for 99 tee ‘Wie from, April 11 
11,249.200 4% leased line ctfs. have been issued t.), 1, 1069; 
Wis. Cent. pref. stock, $ for $. V. 88, p. 232, 886; 08, "p. 1668. 
Tot. on Wisc. Cent. ist & ref. 48 ($5, 816, 000 out) Is costae. v. 95, p. 968. 
The company offered to take up at 434 Wisconsin Central Common stock 
issuing in exchange 544% notes secured by Wisconsin Central stock. A | 
offer expired Mar. 31 1924, 95% of - minority stock having been deposi 


in acceptance of the offer. - 118, p. 1665, 2437. 
The Central Terminal R zed in 1911, on a. 1 1914 
aew Chicago terminal. See BONDS below. V. 93, p. 1463, 7, 871. 


285; V. 95, p. 745. 
s Ang, Tome acquired the property of the Wisconsin & Northern. V. 
113, Aa 
K.—Oanadian Pacific on Dec. 31 1925 owned $12,721,000 common 
an ey SO 3ei 800 preferred. Preferred stock has preference as to dividends 
only. ‘Each year’s surplus earnings are regarded as a separate 


_/*- 









































84 RAILWAY STOCKS AND BONDS [Vou. 123. 
——— — — 
RAILROAD COMPANIES Miles Date | Par Amount Rate When | Last Dtetdend | Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payable 
| | | 
| 
—Ist M g call 102 1922 8 fc*&r* ---| 1916 $1,000) $2,219,000) 56¢ \F & AjAug 11946 N Y and 8t Paul 
Ginnecots ee cepts rt’ 10,000 006 ated {esd .-6. xo* 164) 1 | 500 &o oO Ol 56e J & Jisuly 11949 NY, Callaway, Fish &Co 
oom 6 StL B tet hd fred ¢.$Si.z0*| 3.341 1901 | 1.000 716.250 4@ \J & J\Jan 11051 |\St Louis Union Trust Oc 
mest age $2,500,000 authorised g.-x| 334 1904| 1: , 708:000,  4e (J & Jjyan 11961 do 
mipgourt filme, stock $1,000.000---------- mal ML poses ‘$92,000, -"7°"~"| "Al web 18 1681 | ines Teast & 8 Bie, Cae 
| 
| | 
| 
| | 
} | 
| 
1 | 
{ 
| i 
| 
| 
| 
| | | | | | | 
dividends are declared from any such fund the first 7% on par goes to the OFFICERS .—Pres., T. Jaffray; V-P., G. W. Webster; Sec., W. R. 


erred; the next 7% on par goes to the common; any further dividends 
m the same source must be in — percentages on both pref. and com. 


DIVIDENDS.— }e* 38 7 06. '07. ’08. ’09. 1910 to ‘21. °22-'23. 
Oommon %J2 4 . ££ 7 yearly text 
A dividend of 2% was jaane a. able To 15 1922, but payment of 
div. was enjoined by the U. 8. District Court of Minnesota following 
a suit brought by two gocknseus oe ovens cae gue, of rights x pref 
ble Dee. 28 1922, > peel t = — ee te a b other sult br br neh | 
able Dec. en a ie gae er ou 
same laint iffs’ Bee V 116, a decisio 
6. RP: 


favor of the 3128: y? +45. 
an appeal in the suit. Compare V. 117, p. A776. On Dec. 17 1923 paid 


rendered deems” 
7429, 11 1532, 2581, 2685. On Oct. 15 1923 the U: 8. Supreme Court B; 804 
4% on both the common and preferred 


BONDS age rae. tees 4% int. on a old bonds assenting 
reduction of in 4%; also on 4% “consols of 1888 and $8,136,000 5 
Susols issued ‘in 1925" (See V. 50, p. 784; V. 51, p. 239.) 

Minn. & Atl. Bonds and practically all other issues assented. 
Abetract’ of Minn. Sault Ste. Marie & Atlantic mtge. in V. 45, p. ai 
Can. Pac. Ry. Co. on Dec. 31 1925 owned{ $3,993,000 of the M. St. 


tea 


| - 





& 8. Ste. M. Ist 4s. The Consolidated mort age of 1888, abstract V. a7 
p. 142, was for $21,000,000 on 800 miles (sufficient of this reserved to retire 
bonds) and for $20, ooo. mile on all additions. a amount 
b however, restricted to times the stock. vy 351; V. 73, 
165; V 78, g: ¥ 820; ve 79, - 1332; V. ive 98 651; st . 1011, 1864; 
p. 779 tk 2 10. . 95, 5. D. 544; 98, S92: 3 100, p. 812 

103 D As to 2d 4s 63. . 669, 771, 977: 

it Pats: v.85 85, p. F946; 4. 96, D. 
The Central Terminal lst M. 30-year fe “4 “4s ($20,000,000 auth.) are se- 
cured uate? a with Central Terminal Ry. on ‘Chicago terminalis 


YY wy s, 
4 Minn. M. and Can. Pac. system lines. 
to call on ro interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 1024+ bya sinking fund suf- 
Hr yin to retire issue at or before maturity if not purchasaple for less. The 
000,000 bonds sold represent cash investment equal at least to their par 
ties te the remainder being reserves for not exceeding 80% of cost ¢ exten- 
sone and povovements; ;in sinking fund Sept. 30 1926, $1,847,000. V. 93, p. 

p 

The ref. mtge. closes all prior bond issues of the company, at the amount 
now outstanding, $74,647,000. It authorizes the issue o' bonds in series. 
with interest rate and 1 maturity fixed for each series at the time of issue. 
The authorized issue is limi so that the amount at any one time out- 
standing. together with all outstanding yee mortgage obligations defined 


They are subject 


6 mortgage, shall never exceed three times the outstandi — stock. 
ray annual sinking fund, —Anmg Fi RB 1923. and on 4 BA each year 
eee . = A Ay th “a a, L ate =e ye time outstandin 

e hands of the public, aadhane bacle ot ces aaa an 
interest. V. 114, p71180. - _ 
The $10,000,000 6 % collateral trust gold bends due t. 1 1931 are 
secured pledge Oo! i? 500,000 25-year lst ref. mtge. 6% gold bends. 
Series ‘‘A.”” - 113, p. 1156. 


Notes is under “History” above. 
REPORT ,.—For 1925 in V. 122, p. 3097, showed: 




















Calendar Years— 
7 ie $23,152, 476 $22, eu) 373 os}. 985, 382 $21. 316 638 
ens cwein atime ee 594.34 : 
ees 636 ,262 b63' O04 are ‘316 4508 ‘OLS 
ss? a eS 521,977 583,299 555.063 685,625 
Miscellaneous -_._._..- 5,655 809,939 796,547 731,830 
Incidental -___._- Stade 524,031 445,432 518,004 545,034 
Fer $29,264,749 $28,724,694 $28,957,095 $28,266,940 
Maint.of way & strucs._ 3.9221063 4,380,515 4.063.621 4,404,692 
Maint. of equipment_-_ 5.305 fee 5.168,457 5,178,479 4,534, 255 
Traffic expenses__--_-___ 480,037 448.627 402,69 430,828 
Transportation expenses 10, At ae 10,424,027 11,422,054 11,589,080 
Miscell. operations- - _-_- 151,209 140,323 147.315 162,756 
enerai expenses... ___ 752.942 741,246 724,888 731,709 
Transp. for invest.—Cr. 48,100 41,894 49,947 75,41 
ae $20,693,108 $21,261, ry $21,889,104 $21,777,900 
Net operating revenue_ 8.571.641 7,463 ,39 7,067,990 6,489,041 
ailway tax accruals, &e 2.151.464 1,984, 330 1,855, 626 2,136,706 
Railway oper. income. $6,420,177 $5,478,639 $5,212,365 $4,352,334 
Non-Operating Income— 
Hire of equipment. -_-__-_-_ $236 ,604 $274,173 $920,885 $754,755 
Joint facility rent income 189,272 169,967 167,312 139,507 
Dividend id income_-_-____- 68,600 18,544 18,634 335,653 
Miscellaneous income. -__ 401,026 346,240 403,132 319,793 
Gross insome hiebieek ine $7,315,679 $6,287,563 $6,722,328 $5,902,041 
‘uct— 
Hire of equipment --_-_-__- 25,163 14,240 13,419 11,727 
Joint facility rents. __-__ 307 ,584 302084 294,741 302,900 
iscell. tax accruals _- 7,225 Cr.59,917 46,195 69,484 
Int. on mortgage bonds. 4,081,625 4,001,836 3,848,590 3,810,317 
Int. on eq. oblig., 
line certificates. 7 1,019,069 1,072,060 1, 158. 522 1,111,912 
Amort. of disc. on fd. dt_ 82,050 78,773 492 86,168 
Miscell. income charges - 28,854 34,045 33° 940 10,487 
Netinc. transf. to P. & L. $1,764,111 $844,441 $1,241,429 $499,046 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
torte the entire amount of pref. divs. of the Wisconsin Central 


Harley; Treas., C. H. 
(V. 122, p. 3335.) 


MINNESOTA TRANSFER RY.—Union road owning 12 63 miles, ex- 
tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ley (with stock yards, &c.); side tracks, 95.42 miles; tetal, 108.05 miles. 
¥.104, p. 1045. Stock, $63,000, equally owned by Chic. Miiw. & St. Paul, 
a Pac., Chic. St. Paul Minn. & Om a, Minn. & St. Louis, Chic. Burl. & 
Quincy, Great ‘North., Chic. Great West afins. St. Paul & Sault Ste. Marie 
an nd Chic, Rock Island & Pacific, in duly 10 916 made de Dew lst M. for 

ca e@ or pa a beginning F semi-ann. 
sinking fund from he ott Pres., E. E. Neshe Sec., F. 8. Leavitt, 
St. Paul, Minn.—(V. 114» 1347.) 


MINNESOTA wainbRacci RR.—(V. 123, p. 322.) 
MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 


MISSISSIPPI Sept AL RR. CO.—Owns from Hotteburs. Miss., to 
Natchez, Miss.,1 — branes lines, 11. 78 = sidings, &c., 29.51 
es. Stock pt ng ef outstanding, $3,940, ar $100. Divs. of 6% 
yearly paid to Oct. 1 1907; 1913, 1%; 1914, to Aus- 919. 2% (1% F. & A.); 
none since 
The I.-S. C. Commission has placed a tentative valuation of $4,775,000 
on the owned and used property of the company, as of June 30 1918 
Bonds.—ist M. bonds dated July 1 1909, limited to to $10 000,000, are issu- 
able at, $25,000 p. m.; they are subj. to call by lot at 110 ‘tor yearly by st 
fund of $49,200; also as an entire issue at same price. Retired 
to Dee. 31 tear’ $1,140,900. They are guar., p. &i., by U. 8. ri we 0. 
D. 


REPORT.—For 1925, showed: 


et, Comp., D. J. Bond, all of Minneapolis.— 


Calendar Gross Net, after Other Interest Balance, 
Years— Earnings Tazes. Income. Rentals, &c. Surplus. 
ee $1,655,520 $402,94 $86,790 $302,537 sur.$187,195 

eer eee me aa 
1922 ---_- 1,502.854 158,533 ‘18 323,110  def.152.389 


1 
For latest earnings see “Railway Earnings Section”’ (issued monthly). 
OFFICERS.—Pres., F. L. Peck: V.-P., C. 8. Woolworth: Ses. & Compt., 
F. Royce; Treas., E. 8. Peck; V.-P. & See. M Faulkner; 
Aud., Chas. Ehlers. Office, Hattiesburg, 2 ee Green, 


Ellis & Anderson, 100 Broad way, N yey 122, p. 3079.) 
MISSISSIPPI RIVER GS & BONNE E TERRE RY.—Owns Riverside, Mo.; 
on Mississippi River. to Doe Run, M 


miles, with branches, 16.38 m., 
also 29.55 miles of side tracks; total tracks 92.39 miles. The I.-8S. O. 
Commission has placed a final valuation of $3,551,550 on the property 
of the company as of June 30 1914. 

coo. 000; $1 00. 


dag! Se —e ome, pene Lp eae ba 


* shar h Lead 
TB10, 6% 6% 18 1910-11. T%. 1911- %. a tt ig1e13, 5%: 1916-22. "6%: 1 
1924, 6%: 1925, 7% 
"sceren .—The company redeemed on April 1 1925 all of ites 1st mtge. 
20-year 5% gold bonds, due Oct. 1 1931, at Pr OS and interest. 
EARNINGS.—For calendar years: 


11000 to 


Op. Inc » Dividends. Balance. 
1925...._. $215,683 $1,09 21 $210,000 _—_sur.$6,758 
1993 27 een =| Maas, SBreon «= 4a0.000-sgur.82004 
1922 ------ 212'529 109:688 114,529 - ‘000  def.62:312 

Pres., Clinton H. Crane; Ist V.-P., E. O. Smith; 2d V.-P., F. J. Thomure; 
Treas. & Sec., F. H. Dearing New York office, 250 Park Ave.—(V. 122, 
p 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2,100 feet long across the 9 eee River at Alton, IIl.; also 3. pe 
miles of road. Owned by ©. ©. ©. & St. Louis, Louisville & Nashvill 
Ohicago Peoria & St. Louis, AE, & wr Missouri Pavific. Wabash, 
Chicago Rock Island & Pacific, Chicago & Eastern Illinois, Missouri- 
Kansas-Texas and Pittsburgh, Gincinnati Chica a 4! & oe ay (Penn RR. 
system). Incor vated in = Madison & 
St. mor Belt RR. . 1642, 681; V. fos" Pp. Tt a 

-8. C. Sammasiebnt Ses placed a tentative valuation of $86 

on y= Vieily owned and used pro oe of the company as of June 30 “30 1019. 
Stock, $2,500,000; outstanding, $143,000. This valuation has been 

tested. Pres es., Heury Miller; Sec. & Tr W. F. Bender, Railway 

js mst Bldg., St. Luais.—(V. 120, p. 3183.) 


MISSOURI - ILLINOIS | RR —This company acquired the railroad 
formerly owned and opera Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 Vy. 112, p. Deri), y be HE subsequently having contracted 
with St. fining Co, Lead Co ittsburgh Plate Glass Co., American Smelting 
& Refin ao ‘Consolidated Lead Co., and National Lead Co 
to conve She pro perty upon payment of $9(0,.000 to him by them, to. “ 
corporation to organized by them. Thereupon these companies caused 
the incorporation in Missouri of the above company. The line extends 
from Salem, Ill., southwest to Kehlogs and from St. Genevieve. Mo., 
southwest to Bismarck, a distance of 127 miles, with a branch from Collins, 
fll., south to Chester, 11 miles. For 1925, gross, $1 213. 780; net we. 
income, $243.923; other income. $6,733; int., rentals, &c., $76,076; bal 

, $174,580.—(V. 122, p. 1759.) 


" MISSOURI-KANSAS-TEXAS RR. CO 
March 31 1923 ne 4 co. took over ogi °o 
Kansas & Weans Co. and The W 
Co. (see reorganization pi an below). 

Cit 


(See Map).—At midnight 
tion of the lines of the Missouri 
chita Falls and Northwestern R 
Operates a line with northern termina 8 
at St. Louis, Kansas y and Junction City, Kansas, extending southerly 
across the Oklahoma and the Texas cotton elt to tidewater at Galveston, 





are vaid **Soo”’ company proper and included in its ‘‘other income.’" 





’ 
& 


on the Gulf of Mexico, and to San Antonio, Tex., with branches. 


a 
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Houston to Galveston Line owned jointly 
by Missouri-Kansas- Texas R, R. and 
International-Great Northern Railroad. 
{Line Hannibal to Moberty teased to and “ 
GUtteceecs (operated by Wabash Railroad, 


{Line Atoka to Colgate leased to and oper- 
= +4 . 
TT i ated by Oklahoma City-Ada-Atoka Railway. 
eee = Trackage Rights. 
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[Vor. 128. 








RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6) 


Amount | Rate 
Outstanding) % 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturity ivi 


Dividends Are Payable 





Missouri-Kansas-Texas RR. Co.— 
Common stock 2, shares auth 
Pref (a&d) stock Ser A 7% cum aft on 1°28 red 110 
wees lien mtge bonds perses A rod 5 Cezc* 


do 
do do 02% Cezc 
Convert adjust mtge bonds — A red 100_Colzc* 
Equipt trust notes due nn 
Katy Off Bidg Co lst 
pint umrtoemn rumen U 
t elle Sy n Sz 
y Pacineiee’ M gold assumed . .Pr.cx® 
K ne Oxia lst M $5, ,468,000 g assumed-_-._._Ce,xc* 
allas & Waco ist M $20, 000 p m g gu p &i_ Ce.xxc* 








t 


— 
ZZ>d api 


1 
To o Jan 15 1935 
1 1932 


June 1 1990 
Aug 990 
May 1 1942 
Nov 1 1940 


61 Broadway, New York 
do do 


do 
do 


COA Q\Anan 


RARR FL w 
ice 
Rake Ke eRe 


do 
do 




















M-K-T RR.Co.—Owned (1726 m.) M. 
1% near St. Louis to Red River 629 
wo Mo., to Franklin Jct. 
K. O., Mo., to Parsons, Kan_. 
Parsons, Kan., to Okla. City... 


M-K-T RR.Co.of Tez.Owned (868 m. 
ilisb., via D 
ny ee 


e Joe to Wybark, Okla. 
River to Forgan, Okla 
er branches 





faa otal operated Dec. 31 1925 

t not operated 
pte under trackage agreements 
Total operated mileage 


The I.-S. C. Commission has placed a temtative valuation of $81,884,000 
on the total owned and used properties of the Missouri Kansas & Texas 
Ry. as of June 30 1918 and a tentative valuation of $40,950,195 on the 
total owned i peepesty and & $51,563,568 on the total used "eae of the 
Missouri, exas Ry. of Texas as of June Eng 191 

a ly with the application to the I.-S. C. Commission of the 
Kansas City Southern Pye 7 ecquie cone by oat ownership of the 
Missouri-Kansas-T exas 123, p. , the latter company has 
filed its brief with the BT for pm on to a ‘control, not 
involving consolidation of'’ the St. Louis Southwestern R 

It is proposed to acquire control of the Cotton Belt 4 purchase from the 
Kansas POity Southern Ry. of that road's holdings of 13 shares of pref. 
stocx and 20,000 shares of common stock of the Cotton Belt for $13,613,301, 
and by the acquisition of sufficient additional shares of Cotton Belt pref. 
and common, or both, to constitute, with the shares purchased from K.C. 
at least a numerical ‘majority of the outstanding stock. 

In addition to a urchasing the present Cotton Belt stock now owned by 
the K. C.S8S., the Katy will also ‘‘acquire all rights of tne Kansas City Co., 

ursuant to the terms of a certain agreement with the Chicago Rock Islanu 
R Pacific Ry. Co., referred to in the purchase agreements, to an abatement 
or reduction of the purchase price of certain of said shares purchased by the 
Kansas City Co. from the Chicago Rock Island & Pacific R 

According to the brief, no contract has been made as yet or the acquisi- 
tion of additional Cotton Belt stock necessary to constitute a majority, but 
directors of the Katy have authorized that road's officers to acquire such 
additional shares from time to time as they deem expedient. Noshares can 
be bought above the market quotations on the New York Stock Exchange 
nor at a price above $92 a share for Cotton Belt preferred and $74 a share 
for that road’s common stock, plus the usual brokerage fees. 

Katy’s purchase agreement ‘calls for a first payment of $7,000,000 to be 
made presently and the balance of the purchase price is to be paid within 
not mee than 30 days after the Commission has authorized its acquisition. 
= by April 1 1927 the Commission has not entered its order approving the 

uisition, anu the balance of the purchase price. not having been paiu in 
full, the K. C. w. at its oe may notify the K.-T. that if such order is 
not entered te, July 1 1927, the obligation to sell its Cotton Belt stock 
shall terminate. If the order of y gst, is not entered by July 1 1927, 
then K. C. 8. agrees to refuna the 000,000 paid on account with interest 
at 5% annually. 


Reorganization Plan Dated Nov. 1 1921 (V. 113, p. 2311, 2505).—Pres. 
Chas. tf. Schaff was on Sept. 27 1915 } sppoinsed receiver for the company 
by ate. U.S. District Court at St. Louis. The Reorganization Managers, 
. & W. Seligman & Co. and Hailgarten & Co., New York, announced a 
Pian of *Reermaniantion, dated Nov. 1 a an outline of which is a 

pa hy details in full, see V. 113 P: 2 313 .). The plan was d 
mative in Jan. 1922, V . 114, p. 198. Sale of road, V. 115, p. 2194: 
The new company authorized the following securities: 


Prior Lien Mortgage Bonds. Or anne Oo lien mortgage bonds are limited to 
the total authorized amount of $250,000,000 at any one time outstanding. 
They bear interest, payable semi-annually, at such rate as may from time to 
time be determined by the nae at the time of issue and be stated in 
the bonds, and are secured © maosteagt e and deed of trust to Central Union 
Trust Co. of New York and Danie Catlin as trustees, which embrace, 
t as otherwise dealt with in the carrying out of the "plan, all or sub- 
~ 4 all a lines of railroad, franchises and equipment, terminals and 
(includ underlying bonds de ted under the plan and 
+ of subsidiary companies) which may be vested in the new 
pone nbs ursuant to the plan and also all additional property of like char- 
acter = ~— £-,. and bonds of subsidiary companies) at any time 
ac by the new company subject to existing liens or purchase 
money liensthereon. They may be issued in separate series maturing on the 
—_ or different dates and any series may be made redeemable in whole or 
at times, on notice and at premiums, and may have such conversion 
leges as may be determined by the directors at the time of issue. 


ae castes Adjustment 4ortgage Gold Bonds.—The adjustment mortgage 
bonds are limited to the total authorized amount of $100,000,000 at any 
one time quemnnding. They are _parases 2 mortgage and deed of trust 
to Irving Bank-Columbia Trust Co. and Thomas 8. Moffitt as trustees, 
en the properties > in the prior lien mortgage and from time to 
time becoming subject th 6 adjustment mortgage is subject to 
the prior lien mortgage. ‘Toate bear interest payable annually or semi- 
= at such rate not exceeding 7% per annum as may from time to 
be determined by the directors at the time of issue, but required to 
bee d, prior to the maturity of the principal, only out of the net income 
Oats new com J as defined in the adjustment mo e. The interest 
—— and after Jan. 1 1925, but accumulations of interest 
gare not bear interest. At the maturity of the principal, all arrears of 
Seve interest shall be payable. The bonds may be issued in separate 
maturing on the same or different dates, and any series may ed voor4 
redeemable in whole or in part at Ag my on notice eee at [rau 
be determined by the directors at the time of bonds of any 
series may be maze convertible into preferred Sted ot at such rate or rates, in 


_— 


Red Riv. to Houston, via Ft. W 35 
H 172 





such menee. gate: com regulations and during such periods as shall be 
authorized in o eam & 
The adjustment m Series A 5%, are redeemable in whole 
A. in pest © ot por and accrued rot. and qeavestte yer to Jan. 1 1932 
shods Series 2 7%. 06 the Fate of ten shares for each $1,000 
io ro adjustment of interest and dividends. 


Preferred Stock.—The preferred stock is authorized to the amount of 
200 ,000 ,000, divided into 3.000.000 chares of the par vatue ef $100 cach, 
e preferred stock may be issued in series. Each series shall carry divi- 
dends at such rate, not 8% per annum, as may be determined 
by me directors and any oone Bae ibe spate redeemable » whole or in 
terms, on such notice and a premium, if any, as ma 

d be ceriificates’ thereof. 


ti 1 1928 or later issue. 
In the event of any liquidation, dissolution or winding up, whether volun- 
tary or tpvenaatery. e Lyf of the preferred be entitled to 
Se pele © De of & of the company $100 per share of their 
stock and all arrears in eatin dividends, before any amount shall be 
Paid out of said assets to the holders of the common stock, but th yo 
not be entitled to any other or further distribution of assets. Pro 
to be made that no oe mortgage is to be put on the property becoming 
pan in the new company pursuant to the _— except with the consent o 


the holders of a matority’ of such part of the preferred stock at the time 
outstanding. 


Companies the Capital Stock of Which is Owned by New Company. 
Stock 
Name of Company— 
Missouri- 4, a RR. Co. of Texas 
Texas leer RR. preferred stock 

ah aoe 














- Co. of Texas_. 
. of Texas... 


minal RR. jon of St. Louis 
Missouri & Liliniois Bridee & Belt RR 
Union Terminal Co. (Dallas) 
pay tare Houston a Henderson RR 

ds of Old Company Unerchanged (See table at head o 


& mn Ry. lst mtge. bonds, due 1990 (abstracts in 
+ ge 


page) -—The M. EK 
R- 496) cover: 
ht to land grant, 1,377 miles of road, including ine Hannibal. 
oggy Tank (except 71 miles trackage), and sundry branches- 
» RE VEEe. —An initial dividend of 1% on the preferred ‘‘A"’ sto:- 
was paid Feb. 2 1925: same amount paid quar. to Feb. 1 1926; on May 1 
Aug. 2 and Nov. 1 1926 paid 14% quarterly. 


REPORT.—For 1925, in V. 122, p. 1913, showed: 
1925. 1924 


, 1923. 
3,188.54 3,193.14 


3,359.76 


42,331,705 39,791,215 
10,457,071 11,295,456 
1,189,966 1,221,101 
1,827,782 2,181,233 
665,305 637,147 
791,352 788,634 
46,164 73,132 
57,309,345 55,987,918 


7,563,138 _ 7,393,307 
11,517,475 SB 636,724 
1,138,962 +353 


17,363,774 18° '380,268 
"281,099 362,232 
1,919, or 2,053,373 
152,190 348,939 
43,628,318 


12,359,599 
2,587,461 
26,091 


1922. 
3 fot Ab 


39,198,401 
10 412 


Average mileage oper-___ 
ms ee Revenues— 


Express 

Miscellaneous ’ 
Incidental 710,075 
175,727 


55,035,702 
7,237,276 
0 094 





Total oper. revenue.. 57,492,914 
merere Expenses— 
of way & struc... 7,404,574 
oor of equipment__. 11, 5 783 
Traffic expenses 1,177,621 
Fs aee peter A expenses 17,592, 364 
Miscell. operations 372 
General expenses 
Transp. for invest.—-Cr_ 


Total oper. expenses_. 39,618,128 





39,732,035 


17,874,785 17,577,310 
2,867,589 3,215,687 
25,424 31,403 


2,893,013 3,247,090 


Total oper. income__. 14,981,772 14,330,220 
Other income 921,384 877,155 


15,207, ars 
2,182.8 97 

4.725.955 
2,790,085 


39,683,701 


15,352,000 
2,926,376 
31,354 





Net oper. revenue 
Railway tax accruals___ 
Uncollectible ry. revenue 





2,613,552 
9,746,046 
603 


2,957,731 
12,394,269 
999,571 








13,393,840 
2,565,652 
Fixed interest “charges 4,901 846 
Int. on adjust. bonds_ 2,791 013 


Preferred dividend- -_- 306,288 


Balance, surplus 5,202,150 3,135,329 

For 8 mos. ended Aug. 31 1926, total ry. oper. rev., $36,606,093; net 

r. income, $8,657,091: other income, $669,786; interest, rentals, ‘&c., 
$ .204 203; pref. ‘divs., $782,716: bal., sur., $2,339,959. 

For latest ae Tag see ** Railway Earnings Section” (issued monthly) 


Md em aS Loree, Chairman, New York; C. N. Whitehead, 

Pres.; C. Haile, VP. “in charge of traffic, St. Louis; W. M. Whitenton, 
V.-P. in charge of operation, Dallas; D. gr Collins, V.-P., New_York; 
Joseph M. Bryson, Gen. Counsel, St. Louis; A. C. Rearick, Counsel, New 
York; J. G. Livengood, Comptroller: - —s Treas.;N. A. ‘yt ee 
+. Louis; J J. B. Barnes, -P., Asst. Sec. & Asst. Treas., ‘New 

1 Broadway, N. Y.. ‘and Railway Exchange Bldg., &t. iw xy 123. 
D. 


1,281,529 








Nov., 1926.] 
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RAILROAD COMPANIES Miles | Date 
{For abbreviations, &c., see notes on page 8) Road | Bonds 


Amount 
Outstanding 


oe 


Places Where Interest and 
Dividends are 


Payable 





(text) 
tes Ser. 41. due $693,400 
Ser “‘A’’ due $153,000 


Fn S88 


~ 
=~ — Of 


Secured gold notes 

Secured serial gold 

1) Ming Pe fie | (text) 
Pecitic RR of Missouri lst M 


red par 
- au aale 
Securities ng 


tory 











St Louis Un Tr Co, St L 





33 
ss 83 


. 








noe 
Now 88 
o 

Sos 38 


—*- 


2335 


On 
nivweiniwoi 
Sed O oom 
BVSNSS 

Kran K 


—- 

wo SO Whe 
_ Dt 
& 835 
> ¢ 
S 


$2823222 


33 
\ Rrax 


on 
BSSa8 


S33 83538 
POUR PPO 4 


R RRARA 
SSSGESD EPEC S ER “RRR SRY 


Pa eeee Sear & PeReeeeeerre 
anew ZOZurm 0 mumlaZZ>uZr>r i: 
> 


S358 











y 
To J 
To Feb 1 1936! 
To Nov 1 1938 
To Nov 1 1939 
To M 
To Dec 1 1940 
Mar 1 1975 


1 
an. 15 1935 


arll 








10 
lo 
lo 





Oo's office,120 Bway .NY 
do de 
do° do 
Suman Trust Co, N Y 
oO o 
Co's office, 120Bway,NY 
New York 
New York 


New York 
Oo’s office, 120Bway, NY 


, 120 Bwa Y 
do head 


do 
do 
do 


Co’s office, 120Bway,N 
do 


do 


Oo office, 120 B'way,N 
Tr Oo 


it Louis Union 


JPMorgan &Co,NY 
JP ar “a & ~ 
o 


&Lop 


NY 
oOo 





MISSOURI & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
k., 364.57 es, of which Neosho Mo., to Joplin, 19 m., and Seligman, 
70.. to avae. 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269; 

- 83, p. 39. 

Succeeded the Missouri & North Arkansas RR., which was sold at re- 
ceiver’s sale in April 1922. Operations were resumed April 24 1922. 

The I.-S. C. Commission has placed a tentative valuatior of $9,177,460 
on the total owned and $9,177 507 on the total used properties of the com- 
pany, as of June 30 1919. 


EARNINGS .— 


Other Interest, Balance, 
Income Rents, &c. Sur. or Def. 


tsa ces Sig ass SHBG Als Saat a 
"784 12:784 307.874  def.87,307 


1922 P83 B08 749:676 4:301 154,519 def.1,723 
For latest earnings, see “Railway Earnings Section’ (issued monthiy). 


OFFICERS.—Pres. & Gen. Me. W. Stephenson, Harrison, Ark.; Sec. 
& Treas., J. M. McGaughey.—(V. 120, p. 3063.) 


MISSOURI PACIFIC RR. CO.—Operates a system extending from St. 
Louis, “ey > Omaha, RE: and Pupblo, Colo., via Kansas City, Mo., 
and also to Texarkana, Ark., Lake Charles, La., and Johnston City, IIl.: 

6,836 miles of 1st main track, of which 6,821 m. are operated, viz. 


1,489 m.| Colorad 
2,213 m. 
349 m. 
Also has leased lines and trackage rights ting 517 miles, ma 
the total miles of main track Dec. 31 925. 7 338: total miles of all trac 
operated, 10.025. The trackage includes 193 miles of Texas Pacific Ry. in 
Louisiana, affording entrance to New Orleans. 
The I.-S. C. Commission on Nov. 6 1926 approvei the acquisition by the 
company of control of the New Orleans & Lower Coast RR. by purchase of 
its capital stock. V. 123, p. 2651. 


ORGANIZATION.—Incorp. in Missouri March 5 1917 and about June } 
eucceeded to —— ape of Mo. Pac. Ry. and !{ts subsidiary, the St.Louls 
Iron Mt., forecl per plan in V. 101 p- 130; V. 103, p. 406, 493, 579 
V. 104, p. 863.1899. (AstoK.O.&N.W.RR.,see V. 104, p. 1591. 2010.) 

Under the terms of a reorganization plan for the Denver & Rio Grande 
Western RR., the Missouri Pacific acquired from the Western Pacific RR. 
Corp. for $9,000,000 one-half of the common stock of the new company 
(156,000 ). For details of plan, see Denver & Rio Grande Western 

R. The company also owned on Dec. 31 1925 $608,800 of the preferred 
stock of the Denver & Rio Grande Western RR. Also owned Dec. 31 
1925, $10,000,000 common stock, $23,703,000 pref. stock and $4,440,583 
notes of the Texas & Pacific Ry. The pref. stock is pledged as part se- 
curity for the unifying & ref. mtge. 4s of the former St. Louis Iron Mountain 
& Southern Ry. Co. 


The co. also owns approximately 87%4%_of the outstanding 150,000 
shares of stock of New Orl. Texas & Mexico Ry. In April 1925 offered to 
urchase additional shares of stock at $120 per share, payable in Missouri 
Pacific RR. 15-year 7% sin fund notes, at face value, with adjustment 
of accrued interest and dividends. V. 120, p. 1744. 


OLD BONDS, ALL ISSUES.—See issue of June 26 1915. Remnants 
of two old bond issues included in plan of reorganization are still being ex- 
under terms of plan, viz.. Central Branch Ry. Ist 4s and Lexing- 

ton Div. 5s.—V. 105, p. 498. 


STOCK.—Convertible 5% Pref. Stock (p. & d.)—Cumulative from 
June 30 1918. Convertible at holders’ option at par into common stock at 
, subject to adjustment of dividemds. Callable by company as an entire 
eat 107% % and dividend, subject to conversion privilege. Full voting 
power. Authorized, $100,000,000; issued, $71,800,100. 


Common Stock, authorized, $200,000,000; issued, $82,839,500. 


BONDS—First & . Mtge. Bonds—Total tesuc, including amounts 
reserved for a ements, extensions, &c., under restrictions, 
is limited (except with f consent of a majority in amount of the stock, 
holders) to $45,000,000 and further limited so that tne total at any time, 

amounts reserved for refunding bonds and a trusts 
ing $135,945,500 in June 1917, exclusive of the equipment 

ior to July 1 1918, which were provided for er plan). 

ree times the capital stock at the time outstanding. 

000,000 exceed 80% of the expenditures for im- 


track upon which First & Ref. M. is a first lien, 3,299 miles; 
2d lien, 1,712 miles; 3d lien, 1,43% miles; 4th lien, 286 miles; total 6,734 
miles: and all mileage hereafter built or purchased with these bonds: 

Series “‘A,”’ and “D" bonds are redeemable as shown in table at head 
ef page. Series “E" bonds are redeemable as a whole only on any interest 
date on er before May 1 1940 at 107% and interest, or on any interest date 
thereafter at par and interest, plus a premium of 4% for each six months 
between the redemption date and the date of maturity, upon not less than 
90 days’ notice. of the Series ‘“‘E"’ bonds were to provide 
company with the n funds for the redemption of $9,044,000 first & 
ref. mtge. bonds, Series ‘‘C,’’ which were called for redemption on Aug. 1 
1925, to reimburse the company for mgrtet we already made and 
to provide funds for additional capital expenditures. 

General Mortgage Bonds—Totai authorized, $53,000,000. to bear 4% 
iat. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage. 

1 ,000 were issued to the Reorganization Managers in 1917 for dis- 
wits ion under Plan and nt of tion of the Missouri Pa- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. 

Secured Serial Gold Bonds.—Bonds mature in equal annual installments of 
$506,000 each from Dec. 1 1931 to Dec. 1 1956 both incl. They are a 
direct obligation of the company and secured by the deposit and pledge of 


Gross 
ings. 
$1 548,341 


Net after 
Tazes. 
$86,744 





$1,000 par value of New Orleans Texas & Mexico Ry. stock for each $1,000 


of bonds outstanding 


Red. as a whole, but not in part, on any int. date 


upon 60 days’ notice at par and int. plus a premium equal to 4% % for each 
6 months between thered. date and date ef maturity, but not odnek oe 
Proceeds of the sale of the bonds will be applied to the retirement of $13,- 


391,500 of t his co.’s 15-year 7% sinking fun 


which have been called for red. on Jan. 17 1927. 


company. 
Equipment trust 
V.119, p. 2 : 


. 1884; 


notes (see under Notes below) 
V. 123, p. 2515. 
Equipment trusts issued to Director-General for rolli 
tot See article on page 3 and V. 114, p. 410; 
certificates. Series ‘‘B,’’ V. 117, 
eries ‘‘D,"’ V. 120, n. 827; Series ‘“‘E,” 


stock allocated 
- 118, p. 3197. 


Series ‘‘O,” 


- 121, p. 2871. 


Government loan, V.111, p. 792, 1566, 2229; V. 112, p. 372. 


NOTES.—The 5% 
only on 60 days’ notic 


secured gold notes of 1924 are redeemable as a whole 
ce on July 1 1925. or on any int. date th 


upon 


payment of the principal amount of the notes and accrued interest, with a 


premium of 4 % of such pr 
of redemption to July 1 1927. 
$15,500, 
V. 118, p. 3197. 
The $3, 
certificates of Chatham 
represent shares in a 
P ncipal amount of 
earing int. at the rate of 6% 
000 ist & ref. mtge. 6% gol 


$3,000,000 6% secured gold no 
tham & Ph 


er annum, and secur 
bonds, Series ‘‘D,’’ due 


incipal amount for each six months from the date 
he notes are secured by deposit and pledge of 


Ist & ref. mtge. 6% gold bonds, Series ‘‘D,"’ due Feb. 1 1949. 


tes, due March 1 1930 

National Bank, New Y 

romissory note of the Missouri 

,000,000 dated Aug. 18 1921, due March 1 1930, 

ed by pl e of $4,000,- 
eb 1949. 


participation 
ork ee, 
Pacific RR. of the 


The note and the collateral securing the same will be held by the trust 
for the benefit of certificate holders enler a trust ~ ted 3 2 


1836. providing that if part of the deposited note 


e trustee will call a corresponding 
for redemption at . The railro 
part on any int. date. 


company. V. 120, p. 1087. 


rincipal amount of certificates 


eement, dated March 2 
called for pegemneeee, 


y lot 


may redeem the note in whole or in 


Whenever a part of the note is redeemed, a pro 
rata amount of the pledged collateral must be released to the railroad 


The 15-year 7% inking. fund notes (issued in exchange for stock pe 


New Orleans Texas 


N. 


co Ry.) are secured by pledge of all stock 
O. Tex. & Mex. Ry. acquired through the issue of notes. 


These notes 


have been called for redemption on Jan. 17 1927 out of the proceeds of sale 


of the secured serial 5% 


% gold bonds described above, 


REPORT .—For 1925, in V. 122, p. 2360, showed: 


1925. 
7,337.62 
104,319,277 
16,536,035 
2'886.21 


Avge. mileage operated_ 
Operating Revenues— 

Freight 

Passenger 


Miscellaneous. .....--- 
Incidental 
Joint facility 


1924. 
7,359.97 


$ 

95,949,391 
17,525,200 
2,989,954 
2,901,920 
2,279,219 
1,771,640 
230,398 


1923. 
7,235.72 
$ 


85,961,414 
18,970,393 
2,854,093 
2,882,702 
2,006,868 
1,707 ,280 
225,196 


1922. 
7,261.78 


73,918,551 
16,898,650 
2,631,406 
580 


"182°925 
198,061 





Total ry. oper. revs. _130,831,661 

Operating Exrpenses— 
Maint. of way & struc... 20,465,706 
Maint. of equipment... 25,895,938 
Traffic 3,108,345 
Transport’n—Railline.. 48,307,743 
Miscell. operations 1,184,455 
General. - 3,929,948 
Transp. for invest.—Cr- 615,637 


123,647 ,724 


18,916,235 
25,843 ,403 
2,566,671 
46,725,525 
1,073,394 
3,713,741 
372,604 


114,607 ,948 


16,464,182 
30,324,816 
2,019,098 
45,101,683 
873,278 
3,385,243 
228,335 


99,921,331 


17,282,957 
20,996,699 
1,841,419 
41,152,481 
532,175 
3,085,979 
232,797 





Total ry. oper. exps__ 102,276,500 
Total operating income. 23,253,239 


98 466,365 
20,445 ,464 


97 939,966 
12,185,417 


84,658,915 
11,206,433 





28,733,701 
21,085,493 
7,648,209 


OFFICERS.—Wm. H. Williams 


Gross income 
Total deductions 
Net income 


John Cannon, E. 


V.-P., Asst. Sec. & Asst. Treas.; H. L. Utter, Sec.-Treas.; T. 


Gen. Aud. 


DIREOTORS.—J. E. Davey, Arthur V. 


24,857 ,679 
18,354 462 
6,503,218 


hairman; L. 


16,332,478 
16,211,13 


14,493,800 


2 15,907,512 
121,346 def1 ,413,712 


> W. Baldwin, Pres.; 
J. G. Drew, F. J. Shepard, E. J. White, C. E. Perkins. H. R. Saff 


afford, 


M. Durham Jr., F. P. Johnson, V.-Ps.; O. B. Huntsman, 


M. Niven, 


Davis, John J. Raskob, 


H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew O. Brush, 
H. L. Utter and William H. Williams, New York; John G. Lonsdale, L. W. 


Baldwin, Geo. W. Niedringhaus and 


Ingersoll, Philadelphia; R. Lancaster 
ity; James W. Gardiner, Lake Charles, La. 
ork, and Railway Exchange Bidg., St. Lo 


Kemper, Kansas 
120 Broadway, New 
123, p. 2651.) 


B. F 


. Bush 
Williams, 


St. Louis; 


Baltimore; 


Charles E. 
William T. 

Offices, 
uis.—(V. 


: & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
ay R Leased to Southern Ry. 
to meet the Interest op 


Marion Junction, Ala., with branches, 


from Maroh 1 1899 for 99 years, the latter 


150 miles. 


bonds and to guarantee a dividend on the $900, 
first year, 2% for second year, 3% for third year and 4% for fourth year 


and thereafter. Of the $900 
Southern Ry., and votin 
lease. V. 


68, p. 429, 1134; V. 69. p. 391: V. 


eein 


pref. stock of 1% for 


,000 common stock, $894,900 is owned by 
power on pref. assigned to Southern Ry. during 
1, p. 1013.—(V. 72. p. 137.) 


MOBILE AnD CNIS RR. CO.—Owns from Mobile, Ala., to East 


gomery Division, Artesia, Miss 


; to East St. Louis, with branch, 155 miles; Mont- 
., to Montgomery, Ala., 1 


80 miles; Mobile 
Bay Shore branch, 34 miles; other branches, 


9 miles; total owned, 918 


miles: Warrior Southern Ry. (all stock and bonds owned), 14 miles; trackage 


ts, 191 miles; operated under a: 
38 miles; total operated, 1,161 


eement Okolona to Calhoun City, Miss 
es. Valuation, V. 113, p. 1540. 
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RAILROAD COMPANIES | Miles Amount | Rate 
(For abbreviations, &c., see notes on page 8} | Road | % 


Babe & Othe —-GiRicoi econ odecstesconnccasess >* 
First M Mobile to Columbus (principal gold) --F,s0*; 472 
First M exten Columbus to Cairo & branch --F.z0 25 
General mtge for $10,500,000 (now 525 
Mon m Div Ist M $4,000,000 g(V 189 
Mobile & B Sh lst M Fog 000 assumed, 46 
M& %& © Bt Louis Div M $3.000.000¢ red 102 18 
Equip tr (Govt) due $40, onl 

do ue | ,000 annually Depth cbeadimeanll oul 
do ser ““L”’ due $54,000 sa Ce aol 
do oartes * ‘™M” d d oul 
eo Series ‘‘N’’ due $55.000 oe o ota 

do Series O due $80,000 an Ge. inal 

Mohawk & Matone— fee New York Gent & H R BR. 

Monongahela =~} Ref.M. $15.000,000 g UPI _. 
Monongahela RR ist M $1,500, 37 

Monongahela Southern RR—See U orp der In 

Montana Wyom & Sou—1st M gred 110 text.-Emxc”* 34 

Fiontgomery & Erie Ry itt M (extended) 10. ? 

Montour R R— 1st M g$2.750.000red 1 05eftext U P.xc* 
Equip trust gold bonds a B due $50,000 ann_-_-. 

Borchend & Nor Sorte— ise M g trust eaet ss Oo_z . 27.91 
orris ssex—Stoek % guaranteed adh 

ine Ret M « $95, 008,006, &i P nce Ar! 119 
Consol mtge $35,000,000 nei 

Morris & Essex Extension Co.—Stock guar 4%-~~--| 2 

Morristown & Erie—First M $300,000 gefred par_.| 13 

mt bon & Port C RE Stock (rental guar) text._. nell 

Mount Hood RR—I1st M 

Muskegon Grendé Rapids & indiana—See Grand Rapids 

Nashua & elli—Stock 9% rentai 99 years B & M_ - | 14K 

Nashville hatt & St Louls—Stock $16.000,000au utb| ae! 
Gons mtge ($20,000.000) $20,000 p m gold_..Us.sc*| #6 

ulpment trusts due $36 .500 yearly a woe 
do do Series ‘‘B"’ due $120,000 annually---_- satel 


Places Where Interest’ and 
Dividends Are Payable 


and Maturity 
June 28 '26 34|Mobile, Ala. 
Dec 1 1927 parmas & © TG. BY 
Hanover Nat Bank, N Y 
do d 


Oo 
First Nat Bk, Mobile, Ala 
H Nat Bk, N Y¥ 
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eBe Sede 
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SESESSSESIES £2 223353828385 


7 1 1931 
J'To Jan ’ 1935 
J To July 1 1932 |Amer 
S Mar ‘97-Mar "38 
‘To Jan 1 1939 
N| May '27-Nov'39| 
J\To Jan 15 1941 


J\Jan. 1 1967 
O|}Uct 1 1942 Treas. office, Pittsb, Pa 


Gorhen. NY 

en, N Y¥ 

nion Tr Co, Pittsburg» 

Clearfield (Pa) Trust © Se 

Del Lack & Western 

Del Lack & & West West. NY 
9 


do 
Brooklyn eres co. N ¥ 


Reading minal, 
lst & Utah Nat Bk, “Ogden 


\%|Cheek from Oo’s office 
New York and Nashville 


do do 
Guaranty Trust Oo, N Y 
Oc t 11937 |New York. 
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“BTOOK. —Stock authorized, $10, 000,000; outstanding, $6,016,800; MORGAN’ 3 LOUISIANA & TEXAS RR 7 STEAMSHIP 23 See Map 
$100. The voting power on $4,984 .200 of the stock ts exercised by the Gea- as AD.—Owns Algiers hed = — 
eral Mortgage bondholders by virtue of ~_— of old debentures ot 1879.  — th ry  aneenaae to Port atten _ “3 
LATE DIV. ‘14715. ‘152 16. 16-17. . 20. °21. °22. °23. 24. 25. py &c., 35 m.; total, 401 m.; ferries, fan 3 TS 000 stock 


Paid. ta 1926: fa 28, 3% %. The I.-S.C.C omminicn has niaeed a tentative valuation of $21, 510. 400 
The Southern Kailway nas acquired $8,355,000 of o we. .471,000 | on the owned and used property of the company as of June 30 1918 
general 48 and $5,651,200 of the $6, $6,016, 800 stock, issuing, $ for $, its Col Sou. Pac. C th ( tock and $6 000 first att 
lateral trust 4% gold bonds in exchange for the M. & O. general 48, secured oan bonds “outstanding. Dividends. ome a | $6,428. 907-08, 25% 
SFE pledas of the latter ond #0.) at 4% in perpetatty corwiicose for stock. T908-09. 4%, 1910-11, 646, 1911-12, 4%, 191516,2%, 1917 to 1928, none. 
sve d " D For 1925, ‘total railway oper. revenue, $8,503,947, net railway oper. 


BON DS.—Generai mortgage of 1888 abstract, 83. V.60,p. 967. | income, def., $71,965 other income, $121. 960; deductions, $457,725; bal., 
The St. Louis Div. 5% gold bonds (limited *Y $3. $7560.00 , dated Aug. 1 | def., $407,731. For latest earnings, see ‘‘Railway Earnings Section” 
1913, are secured by a mor e on the former St. Louis et alro RR., sub- (issued monthly).—(V. 123, p. 1500. 
- Louis & Oairo lst 4s, due Jan. 1931, the latter of which’ nave 
assumed. V. 96, p. 554. iozd, 1365, 1773, 1840, and V. 70, p. 532. MOR! iS & ESSEs P iiarbor, +0 Phillipsburg. N. ae pee be t 
Stockholders in Feb. 1918 authorized the creation of a mortgage to secure termina es On ar ps es; 
not exceeding $50,000,000 bonds, whenever the board of directors may deem | Denville to Hoboken, N. J., 34 miles; leases, 38 3 miles; tot total oper., 157 miles: 
itadvisable. V. 106, Re 929: V. 104, p. 452; V. 102, p. 251; V. 100. p t. y Leased Dec. 10 1868 in uity to Del. Lack. & Wes Wess., which guaran- 
Guaranteed bonds: Warrior Southern Ry. lst 4s of DDS. all, owned teed 7% per ann. on and, sae 1% one oe. In May 10 1917. 
$003. ,000; Meridian Terminal Ist 48 (jointly), $250,000; Gulf Termi inal follor‘ng some litigation, it was agreed the dividends und 
st 4s (jointly). $600,000 the kiase should be fixed at 7 u fh ble di 1. . the additiona! 
aeons bonds, ser. L, ve 16, LB 7al; ser. M, V. 117, P. 2770; Ser. N, | rentar (%%) for year 1916 p on Suly 1 1917. for subsequent 
V. 119, p. 1844; ser. O, V. i21 years on each succeeding J respectively. See V. 104. >. 2118.— 
Te The stocxholders on June 24° “48 saavekameiimiin to issue $35,000,000 
Fee Got Oe. = . 122, e et  wepsignaas 1923. montanes bonds in order to provide ‘for the payment to the aware Lacka- 














Western RR. Co., lessee, of expenditures proper Cn es to 


1922. 
: f ,005 wanna 
atu, $18. rath oe $19. 3'582. tt $29: 280/49 406 $12. B50, 909 | construction account amounting to $11,582,000 and og © payment to 


Net, incl. other income. 3633431 3,441 $69 3:372, 558 the lessee of future capital expenditures for impts., ons, &c.— 


Interest, rentals, &c____ 1,622.94 47 1.572.250 2,313,901 2,353.5 (V. 123, p. 2135.) 


Dividends paid 6804215178 "4276 "240.671 p MORRISTOWN & ERIE RR.—Owns Morristown. N. J... to Essex 
0.64 miles; 2 branches, 2 > AG: 
Balance, surplus $1, 585,943 $1,659, ae 706,792 $778,239 4 . 
For latest earnings, see “Railway Earnings Sec tion® (issued mh $100,060 pare ag Me =F are a bal. “Tias- "foes. $13 ‘Biss, "ra3s “net. 
OFFICERS .—Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; ., | McEwan, Whippany, N. J.—(V. 121, p. 1348.) 


George A. Cooke; Compt., E. H Orrices, Mobile, “e Nag 
Bere Ains Mew ek, 122 SRB SE: co QUNT CARBON &, FORT CARRON BR-TOrg 2 iG atin 


*“*MONON.”—See Chicago Indianapolis & Louisville Ry. 999 years from Mar. 1910 at 5% on stock. "taxes, &c - (V. 89, p. 42.) 


NONGAHELA RAILWAY 1£0-q Brownsville Jct., Pa. (connecti MOUNT HOOD RR.—Hood River to Parkdale, Ore., J2.2 miles. 
ont RR. and & Lake Erie Bs. B.) $e to Fairmont, W 7a °69 miles, Stock, $250,000; par, $100. Bonds, see table. Pres., J. - Eccles, 
with branches agarematin 38 miles. ov. 1915 operations extended | Ogden, Utah; Sec., Jos. A. West, Brigham, Utah. 
ges Fuse -W vs. mooee fine tg Fairmont, W¥ Va. A of Consolidation MUSCLE SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 121. 
dujy 1 3 1915. See Pi report 1535: 106, p. 2003. | », 1) 

3 ©. Commission on Pie 6 1925 auttiorized the company’ to ac- 

quire con of the un Ry.b pease « cap stock and lease NA N PIE .—This road was formerly leased to 
pd Se Freperwes, and the Monongahe & Ohio RR. by the purchase of its ” NARBAGANS ej OA ae R520 the lease was terminated by default 

Tre I.-8. C. Commission has Racet a tentative valuation of $9,360,000 | U. Ng hr] 1 1820 the com = an 4 lock, #133.800: Fire: mtge. 56, $70, Ay 
on the total owned, and of $11,325,750 on the total used property of the | due Aug. 1 1936; int. F. & A. “at oak, 5133 Island ital hy de Co., Provi 
company (including leased lines) as of June 30 1916. dence, trustee. ‘Road extends from mi. Narragansett, Pie, to Kingston, 
of which Pitteburgn ‘eLaie 2 Erie ie ae ‘System) owed s aes, sae 1-8. Se final vatuation of $310,000 
and Penn. RR, Co. $2,500,000 on Dec. 31 1925. First & ref, mtge, bonds | 220” the properties as of June 30 1816—(V. 119, p. 1844. 
of 1917 auth. S15. 000,000; at in 1917 to company in N. Y. Central and NASHUA flowy RR.—Owns double-track road from Lowell, Mass., 
Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. ~4 Nashua, N miles. On Oct. 1 1880 leased for 99 years to Boston 
V. 106, p. soll. $416, O90 reed May 231918. Asof Dec. 31 1925, Penn- | & Lowell. In 1887 lease was transferred to Boston = Ww 
sylvania R R. Co. ewned 500,000 of outstanding bonds and the P. & | & rentel Cy $73 b00 (9% on stock) and $1,000 for ann 
L. E ER’ Co. owns $2, ‘600. P . & L. E. and Pittsb. Va. & Charleston | A sas pai —_ ty to urchase stock: in ‘Nor. 19 = £0 1912 incl indi. 
(Penn. RR.) guarantee the 3 Ks. ~~ from accumulated cash surplus. 
OSERIQERS — Henry O. Nutt, Pres . B. McKnight, Treas.;8. H | © —(V 83, D. 970: V- 85, D. 1005.) 


Sec., Pittsburgh.—(V. 123, p. i248 _ NASHVILLE CHATTANOOGA & ST. Louis RY. (THE).—Owns 
seh CNOHGATELA SOUTHERN RR.—Line extends from Monongahela Tenn., to Hickman, 5 5 miles; branches to Leban 
in Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles . 32 mn, Togeee Wester & Atlanti 
ak > Onion R.R. of Pennsylvania). Pj 4523.3 V. 110, p. 78}: 
ee a ok Pe tnk cqistnnting. G6.208.008; par. $58, oh ownsa by Se Ee en ee a Tae ae0 ee 
wamsy The I.-S. O. Commission has placed a tentative vaiuation of a 262,133 
Bo fe eg A fd [plarhmarpdaloarpcherhnlperepel ee 
$2,500,000. ' Dated April 1 1920, due Oct. 1 1 ORGANIZATION. ran ig p ALY 484.100), 100) of the stock is owned by 
MONTANA WYOMING & SOUTHERN RR. CO.—Owne from Bridger, 08. S Ber tas i Gee 27 1019 a oat HES. 012 7a _ 
Mont., on Northern Pacific, to Belfry, and westerly te Bear ene zoek. about > tenn as ex r extended <7 1969, the rental f 
miles, serving a coal district Soe outstanding, $1,000,000. Addi- ~ $e Dees ‘about $113 000 a are § 
tonal ponte 8 325.000 per mile. V. 89, p. 470.  Pres., M. A. Zook. yearty from Dec. ont Q will be applied to ttueros'te, WW PS! 
MONTGOMERY & E. RY.—(See Map Brie RR.)—Owns Montgomery The Pateceh & Fs from De 
Leased in 1872 to Erle RR. ico tb 4 
Us. Sich Re Dee Basa assay a 
—(V. 122, p. 3795.) J . ; 


MONTOUR RR.—Owns Menteur Je Jct. to the Mifflin Yards of Bessemer 

oor RR as . with $350. 000 A be th. ¢ pital pt ~- as incorpgrated, 
o. au ca 

LATE DIvs.- — ‘07. - ‘09. *10-"11. °12. "13-14. "15. '16.°17 to Aug'26. 

oe hy Bh Le od <ormed Pty omy “tired by male Fund 286. oot: | Per 6 53% 5 6 yrly. 645 7 yrly. & 64 Zyrly(F&A) 

G00: redeom.. creas DOD as a whole on and after Feb. 1 1924, or at tose for a rae .—Consol. mtge. of 1888 provides that all _Drior bonds shail be 


yearl 

ror se. see Railway Earnings Section” (issued monthly). a tt 185, D- 607 ‘oor. ¥- 101 Ba 04, 1405 400: reason it 03 
“ Join  Suares 

MOREHEAD & NO. FORK x RR.— Morehead to Redwine, Ky., 24.44 with the 1," fg Nee 600 Week St. Louis I. 2 001 
m.; 3.4 branch. F ny amy out. $260.600; $100 $2 .500 .000 Union Station ba, 
Bon see table My ee year en Dec.'31 1924, gross, $52,036; net : . Co. $4,285,000 Paducah & Illinois 
&e. perating, in 265: bale: 4 LSB SOT Pee noqme, $2 ‘O46 Int terest. ee , ed to a a8 Director-General f or rolling stock: alloca 
oo e > ee A. 
Treas., A. . Lee J Bes "Clearfield, Pa. " — 
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=— Se — — 
RAILROAD COMPANIES Mtles| Date | Par Amount Rate Ww Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) | Road | Bonds| Value Outstanding) % Payable and Maturity Pioldends it Payable 
Mash ville & Decatur——Stock 74% byl &N--.| 119) .... 25 Louisville. 
Raticnel orsf ecieiem ate Heniac Cal Se cos yall Sai Sela le oo oe o 
s of Mexic som ’ 6) oe-| ---- |-------- NE SO, PO ee ee of Mexico, Lo 
stock $30, 4% non-cum (p & d)--- etek ckt) leenesesn 
24 pref stock $125,000,000 5% non-cum me d= nes: ee Meee na0:Bah-491|- 2227 277|722777 77 [Fe 10 18» 2%|Ottlce, 26 Brod any 
Prior lien M U 8S g red 105 (see text) ____Ce.xc*&r ---| 1907 $- £, &c| $4'804°115 4% eI & JiJuly11957 \Seetext 
Gen mtge U 8S gold redeem par (text) guar__N — ---| 1907 | $, £, &| 50,748,575 4g A& O 1 1977 See text 
Nat RR of Mex prior lien mige & call fos. -Un.xe*| 1,284! 1902 | $500 &c ,000 4%e3 & JOct 1 ta See text 
First cons ,000 000 gold (see text)__Ce.xc*| 1,534| 1902 &c | 24,740,000 4¢ A & O/Oct 1 1951 ee text 
Mexican Cen Priority bonds goid red 110._---z| | -.-| 1889 1,000) 1,374,000 5g J. & J\July 1 1939 ee text 
First cons ine & scrip n-cum ($9, pm) g AB.zc*| 3,407) 1889 1,000 65,300 36 | July 10 Jan 101939 one paid 
24 cons inc($6,400 p m)red 50% to y ’29 ABse* 3,407; 1889 1,000) 21,000 - Semenanad Jan 10 1939 do 
Equipment ge $90,000 redeemable yearly af par. =| i807 | ""1000]  Tho°000 Ba Ka 
quipmen redeemable y one 000) 150,000 r OlApr 11917. eee bie ge 4 
do if 000 yriy par bo 1034 Beg "10. of pas ---| 1899 1,000} — 300,000 58 A 4 Olore iH 131% — . 
Mex Int prior lien £1, Un.xc*&r| 615) 1897 | £100 &c| 5,850,000; 434 6M & S/\Sept 1 1947 ar F018 coup not paid 
do sub at at r to Mar 1907 -- 866| 1897 500 &c) a4,206,500 4g M & 8/Sept 11977 do do 
Vera Cruz & Pacific 1st f'gred (text). -------x0*} 263) 1904 1,000; 7,000,000 4463 & J\July1 1934 an ipo us 
Pan Amer (Mex-Guat) 1st M (text)red105 gup&ixc*| 285) 1903 1,000, 2,003,000 5¢@ J & J\Jan 1 1934 
Nat Rye 2-yoar secured gold notes red pat... eal =. B13 |$,£.ac| 26°430-000| 8g fF & pieatet 1937 atti 
~ ured gold notes red par--_--- oe, re  £, 730, 
3-year secured nates $2,460,341 red par aan ---| 1913 | 45, &€ | 2,460,325 és ; 4 R os 1918 = “Tol coup net 
Secured gold notes extended in 1914 and 1915... cos] Ei i-cncer:-| EE © [oo June! 1915 Jec 1914 coup not paid 
Secured gold notes Series Bo Poe, 182 red beet --- 34 2, &e | 1,509,752 6 2 @ dee £ieek) lnesecns 
Secur old notes C] 3, r eee coat EE loo«neses 3.0555 6 #s3J & dJijJan 11917 #£«|\Dec 1014 coun not tr paid 
Notes (for purchase of notes of Pan-American Co)..| ---| 1914 |-------- 1,403;000 eS. 158 P hh. July i 1916 wnadbenadonens = 
Niet AM $2 200 000 $10,000 pm g call 105 8f__-Un.c*| | on wal 20 be eee. eee * 
: pm gca sf___Un.c ase ’ i 9 
Revade centrale je. M goid non-cum inc (sk fd) - Cos 94) 1888 1,000) ¥. 300 4 4 ¥ S | yey , 1967 oe Deid Dec 1917 
ad } 
Mortgage sink fund call 105 $500,000___-____-- Us| 20%! 1914! 1,000 5e.,500 : 
New England—aAlso New Haven & Northampton— See ew ork New ‘Haven &H artord =. S. One sees wane ee Se, Cate. 
a Does not include $3,000,000 pledged under prior) lien m/)tge. of| the Nat.| Rys. of Me|xico 
| 
| | 





























REPORT .—For 1925, in ma 3%. Pp. re showed: 

















0 wenng Revenues— 923. 
RN es ao aabeariee $17 cite 770 $17,044,426 $18,027.477 $16, Kite :719 
OS Sea 4,834 4,815,185 5, 565 4,678,037 
PPG gees >. 630397 624, 480 592,827 "580,876 
Rh 618,33 600,348 620.38 564,525 
Miscellaneous -_---_-_--- 598,823 517,198 500,537 474,606 
Railway oper. revenus$24,000,050 $23,601,646 $24,801,787 $22,353,763 
erating Expenses— 
Maint. of way & struc__ $3,486.474 $3.573,811 $4,405,882 $3,339,580 
Maint. of equipment... 5,215,623 5,325,381 5,919,108 5,464,098 
, Pe Sper gi sparta 946,124 914,280 8 5 818,197 
Transportation _______- 8,567,232 8,806, 15 9.466.281 8,820,897 
Miscellaneous ___..___- 146,104 74,815 73,233 65,356 
Dt «chevendaadulcte 851,251 811,831 742, 7 708,899 
Tonnaper’’ n for inv.—Cr. 27.712 25.334 37,113 9,33 
Operating expenses___$19,185,096 $19,480 969 $21,453,047 $19,207,688 
Net rev.fromry.oper.. 4,814,954 4,12 3:348.740 3, pray on 
y. f. ” oe eepoge 759.516 "651 ‘$00 01,900 
Uncollectibles _......-- 4,596 3,673 4/671 8. ‘Oo! 
Reoreting income___. $4,050,842 $3,465,103 $2,642,169 $2,709,083 
on-Oper. Income— 
Hire of equipment a ie -Dr $35) 1 Dr .$149,752 Cr.$305,292 Cr.$295,710 
Joint facility rents, &c_ 249,511 207,291 228,706 241,858 
Inc. from lease of road __ 801 801 0 801 
Misc. physical property _ 51,810 48,630 40,113 124,219 
Inc. from funded securs_ 58,906 63,879 66,913 72,980 
Inc. from unfund. securs 130,116 T7ALL 108,514 107,103 
Dividend income_-_-_-_-_-_- 11,670 10,610 6,944 4,130 
Miscellaneous income_ -- ID, ot peo ee 441 
Gross income- - ------ $4,344,412 $3,723,975 $3,399,454 $3,556,326 
Deductions— ' 
pO eee ee ee $149,747 
Rent for leased roads... $806,506 $806 506 $806,506 $806 506 
Miscellaneous rents_--- 1,817 1,580 1,067 734 
Miscell. tax accruals_-__- 60.484 18,100 18,100 17,884 
Interest on funded debt- 929,216 940,556 oe. 699 900,219 
Int. on unfunded debt__ 17,346 1,723 1,276 713 
Dividends (7%)------- 1,120,000 1,120,000 1,120,000 1,120,000 
seen! deductions- -_-_-_- $2,935,370 $2,888,466 $2,890,648 $2.995,804 
Net income. --_...._.-- $1 409 ,042 83 560 522 


5, 508 ,80' 
For latest earnings, see ‘ ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., James B. Hill; V.-P. & Traffic Mer., H. F. Smith; 
VP. & Gen. Counsel, Fitzgerald Hall; ies Be ibe Clarkson: V.-P. & Gen. 
Mer., W. P. Bruce. ‘Office, Nashville. Tenn.—(V. 122, p. 2485.) 


NASHVILLE & DECATUR RR. —(See Map Louisville & Nashville .)— 
Owns from Nashville, Tenn., to Decatur, A = °, miles. Re-leased te 
ash. 1 for years, the rental 14h on stock. The 
Ee oe ioe 138 O60 oF tne ator tV. 70cm. 1106.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this s 
tem, including the I = ped and . Southern Rys. (1,047 e A 
controted but operated separa’ cabin gated 8,027 miles of road (1,342 

miles 3-ft. gauge). On Dee. 4 41 148 = a ranwes. telegraph and ~ On. 
lines of the Republic were seized b exican | railways 
were returned to private ponds hh on Jan. 


1 1926. 
ORGANIZATION .—Organized March 28 1908 under special Act of Con- 
gress of Mexico, per pen in V. 86, p. 918, 982. The properties of Nat. RR. 
of Mexico, Mex. Central and Mex. {pternstional were acquired by deeds. 
rn 452, 1318; V 89, p. 1601: V 100, D. 1056 Vera Cruz & 


RR. -~e Nov. 
merican 914 
Mexican 


DIVS.—lst pref., 1908, one 1909, 2%; 1910 to "1912, 4%: 1913. 2%: 
none since. 
44%_ bonds AROS AOD 000 oath) wae Se 
eo 


ona ie —Tha 
bed in V. 86, ie y 1518. 019. yng — 4% 
. Internat. RR. conso 
oe hy By ty ® gy 1 1927 
RE RADIUSTMENT OF pt 1 (Compare advertisement in *“‘Chron- 
Internati 
pounced that bondholders comer te Tig"p, 1163) mm in may'do #0 the read- 
ment o e can deb depositi 
adebe (Vv: 118 in brief rovides 
as follows: 
wi? The Mexican Government undertakes to set aside annually toward 
eo popes of interest on the bonds after Jan. 2 1923: (a) The entire ws 
ways of Mexico; (c) the et operating revenues of such sewege. 
In any event the sent oar ees to provide for such current interest 
an qnuuel fund amounting to not S loon than 30, OOP. 000 0° anes ($15,000,000 
U. 8. - ) pet annum for each of the ensu on 
4 annual fun to 50,000 ($25 5.900. 000 U. 8. ia in in on oat fth 
Tor the paymen in cash of the interest due on the bonds 
balance of such be dealt witn in 20-year any 
interest during the first five years, but, for the balance SOF 1B 15 years, bearin 
yt at the rate of 3% per annum, payable half-yearly. Any excess 0 
to the purchase or redemption of such scrip; but the committee has the 
wer, under certain conditions and in its sole Lp ty to determine the 
tion of a —! such excess, in the interest of the bondholders and the 


— ade ($180, . 86, p. 2 Ae #1320, 919. 
sued to ‘retire 
icle’’ of July 14 1038 
The y, T Usemistes of Bankers for Mexico in July 1923 an- 
bonds with the au 
of the oil cmpess Des tax; @ 107% of the gross revenues of National 
U. 8. gold) d the first year; and increasing b 000 pence ($2.- 
to be 
Jealt with oeneee SS table in ‘‘Chronicle’’ of July 14 1833. 3 xxviii). The 
will 
allocated revenues over the minimum fund in any year may be applied 
general plan during the year 1923. 








(It was announced in March 1924 that the cash warrants maturing up te 
and ney = Jan. 1 1924 would be paid upon presentation. The warrants 
mosuring July 1 1924 were not paid. Compare V. 120, p. 142.) 

(2) The interest coupons maturing on or before Jan. 2 "i923 and included 
in A. lan, with respect to bonds, are to be detached b ve de- 

es and lodged with Guaranty Trust Co. of ad depositary 
jena the issue of receipts to an ognivalens face amount. ‘Such receipts 
yh LT nny ay +! eh r apoemed TF me forty years, besin I fens me Te 

n fu uring a oO ears nning Jan 
The receipts will be of two 2 paler, ass ‘‘A’’ ¥ ond Olass aR Ol —~ vy 
be retired completely prior to to Class “B"'—which will be oe 
ap roximate proportions stated in the schedule (see table in One icle’™ wet 
14 1923, p. xxviii) to the deposit agreement. 

) The Government is to make prompt return of the National Rebvege 
to Ms. management. It recognizes its obligations to restore such 
ways, including rolling stock, to their condition at the time the Government 
took over the railway lines. The Government has agreed to assume the 
payment of principal, interest and sinking fund of outstanding bonds of the 

ational Railway System, listed hereinbefore, subject to the provisions set 
forth as to the payments during the five-year . ‘The liens created b 
the existing mo esqneee are not to be enfor unless the Government 
to carry out its oh tions under the plan; in which event such liens may be 
enforced in favor of the respective bondholders 

(4) The matured 2-year notes of the National Railways of Mexico are to 
be extended for a period of ten years from a 1 1923, with interest at 5% 
ell a ay for the first ive years beginning in 1923 and at 6% per annum 

The following notes are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Geld 

Notes, maturing up te Jan. 1 1917. 

The following issues are to bs extended to Jan. 1 1 with interest at 
the rate of 6% per annum after maturit y to Jan. 1 lous: Swatlonal EF. Co, 

Mexico Prior Lien 44%% Bonds (No. 17); Mexican Central Ry. Ce. 

Ted 5% Equipment Notes (No. 24). 

(5) All sinking fun SSIS pation fr pected ast to anand ve 
years from Jan. 1 1923. 

Modified Agreement. —Under the terms of a modified ent reached 
in Oct. 1925 the "gene Sere were returned to B ny vy management 
on Jan. 1 1926. aN hey provided for the separation in 
the handling of the Socata irect debt from the gk of the National 
Railways of Mexico. The interest payments for 1924 and 1925 now in 
arrears will be postponed and paid over an eight-year ‘period beginning 

Financial Statement for Years Ended June 30 (in Merican Gold Pesos). 

5. 1924. 1923. 1 


mp. of Mex., N. Y. and 








ndon ettiows. lea whieh 516,030 520,658 534,801 528,781 
Taxes in Paris, &c___-- 2,696 189,071 190,729 192,979 
Int. on sundry bile ns_ 74,980 76,427 80,674 60,450 
Int. on fund. debt, equip. 

& coll. tr. & notes pay. 21,840.762 21,840,762 21,840,762 21,840,762 
Debit! bal. of exch. acct _ 6.790 4,287 $3 468 481 
Install. acct. sinking fund 

prior lien 44%s____-_-- 2,289,434 2,289,434 2,289,434 2,289,434 
ar laa aa rae 21 pce shll, |. "| SEMI aaa 

NE. 24,730,693 24,920,660 24,939,868 24,912,887 
Int. & divs. on sec. own. 659,373 637 ,988 616,603 595,218 
Int. on pend. amts. spent 

in constr. of new lines. 563,770 517,876 493,216 469,729 
Miscellaneous earnings - - 3 32. 836 ae 692 564,489 537.274 

Total credits. .....-. Ay 555,977 556 1,674,308 1,602,221 
Balance, deficit... ..--- T34 ‘713 23° cit '103 23,265,560 23.310, 


Total p. & 1. deficit- ~~" of 058, 892 262/880/164 239.520.461 216,231,317 

Chairman’ of Board berto Pani; Vice-Chairman, Leon Salinas 
Executive President, Bertram E. Halloway: Bec., BR. D. Carrien, all of City 
of Mexico; Executive V.-Pres. & . Treas., B. ©. Bashford; Sec. 


Bartolomi Carbajal y Rosas, New York City. New Yeork office, 25 Broad 

a EVADA EALIPORNIACOREGON RYO r- gouge.) Min’ Pune 19? 
ADA-*CA -_ — e 

the Western Pacific ai urchased 63 ot tee nae e and the 41- 

mile branch line in Thien . Nev., 

leaving 171 miles Hackstaff, Cal., to ite View, Ore. V. 107, 1379. 


In Aug. 1922 the I.-S. C. Comm. authorized the ppeneeamen of Ye miles 
of railroad between Hackstaff and weoee. Oalif 

The I.-S. C. Commission on May 3 1926 a thorized the Southern Pacific 
Co. to ome control of the company through purchase of capital stock. 


V. 122, p. 2944 


200, id bonds of 1917, $750,000 were used to redeem a 
= Seamnee of 5 re. bonds of of 1899, a 70 Pre ware issuable on aoevans 
of additions a = rovements. Sinking (or 
at 105 and int.), 19 to 1931 Fs iad ¥y% of 1% bouds then out, and there- 
after of 1%. 104. 104, pd 15 in prenpeys 

ms stereo & ee vein aS? 1008, 34: 1001 “Yeo: 1%, Be: 
oa v i's 1540. 1626. : . 


po abad  cneneent | a eo R. Rosa, 68 William St., N. Y.—(¥V. 122, 


D- CEVADA CENTRAL Li .—Battle Mt. to Austin, Nev., 94 
3-ft. gauge. ommission has placed a tentative valuation of 
$528,700 on the omnes and used meno thy of the company as of June 30 1917. 
Stock, $750,000, in $100 shares, largely owned by the Nevada Co. __Interest 


ayments on the $750, go income bonds in recent 7. a 1906. 3: 
Sen. 1908, 24%; Feb. 1%%; July 1911, 15% 914 

March 1916, 1%; pe.» lor? 4%; none since. es., G_ Phelps’ sta z 
100 William St.. N. Y. City.—(V. 122, p. 3602.) 


otis? sSoTE LaSRRP asi od arta 


Stock. $250 
chases, $1 saters, os.) ; By, nverorte paid: In Yass: 2; 8%: 11 1883, 6%; 1 1003 t0 19 5%, 
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RAILWAY STOCKS AND BONDS 


[Vor. 123. 








LRO. COMPARING Mtiles | Date 
- as Road | Bonds 


RA 
(For abbreviations, &c., see notes on page 8) 


{ 
Amount Rate When 


‘Places Where Interest an- 
Outstanding % | Payable Dtvtdends 


Last Dividend 
and Maturtty are Payable 





| 
diana & Illinois—1st M $250,000gold| 12) 
New Jeracy Ine iene ene mt due $25,770 s-a al 
do do out $25 518 sa “600 1600 
Jersey Junc—lst guar y 
7 ed & New York—1st mtge ext 1910-.-.---- 4 
Seco 


General mortgage 
New ee Northern—Stock _-..-.-.----- 
First 


mortgage 
West River lst mtge guar prin 4 int ‘ 
flew s Great Northern—First M g.--Col.xo* &r 
son os & North a 


e Ce.z 

hor & ar M $16, 000 & Ser A call 1070. a, 

New Orleans Term—lst M $15,000,000 g gu-G.xc*&r 
New QGdeans Is corse & Rexico Ry—Stock 

lst M $50,000 ~» = d Ser A call (text) _- _kxxxc® 

Fo call 100 Col.c*&r* 
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-_ par 
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1909 and 1910, 2%; 

; March 1915 to J 

; Nov. 1918, 2% 

JERSEY | NDIANA & IL pNols RR .—South Bend to Pine, Ind., 

Stock se pat by . $825,000; par $100. Bonds. 

* sseche nics’ Trust Co., Bayonne, trustee. Year end. Dec 
elie gross, $473, 526: net oper. income $174.8 840; other income, $56. 144; 
fut. ., rentals, &c, $40,135; bal. sur » $190 Pres A’. Hynes, 
comme Bend, Ind.; Sec. & Treas., 3. Steen New York.—(V. 123, Dp. 


1629 
EY JUNCTION RR.—Terminal road ed tor 1 Fs Cit 
naaeee JERE Weehawken, about 6.62 miles. Leased f aye 
Co. (assumed by N. entral), 
00,000 stock. 


1886 to N. Conteal & “ i. 
which Dees bonds and ee = $100 
W JE SEY. & fey YORK RR.—Owns from N. J. & N. Y. 
a, Po 9 miles; a. 7 miles; trackage, 10 oe .. 
total operated, “16 Pug’ a 1.-8. C. Commission has pla a tentative 
valued on of $i, 482,000 on the ow oe “and used property of the company 
as of June » 1918. Erie RR. in April 1896 purchased a majority of 
the tock, $1,440,800 common, $787,800 pref.; par $100. Control 
is with pref. so" and Ist mtge. till 6% has been paid on pref. for three 
a at 5% .—(V. 123, p. 577.) 
‘W LONDON NORTHE! N 8. —Owns from New London, Conn. 
ore rattleboro, Vt., to Londonderry, Vt., 161 miles. 
LEASED for 99 years A, Dec. 1 1891 to Central Vermont. The rents! 
is $213,552 oo annum, which =e @ small surplus — ote enn fo. in- 
9%% dive n extra div of }% w ae! 2 1917, 
Jan.2 1918 Suly 2 1920, Jan. 34 1921 and a Jan. to Jan 2 1926 inclusive. 
Taxes and improvements met by lessee. V. 90, p. 1677. 


PFNEW MEXICO CENTRAL RY. wo iad Santa Fe., N. M., to Torrance, 
116.7 miles. The I.-S. C. Commission on June 30° 1926 authorized the 
acquisition by Atchison Topeka & Santa Fe Ry. of control of the co. by 
purchase of capital stock anc ~ | lease. Incorp. in Delaware in Jan. 1918 as 
sneceanee of the I at foreclosed and bid in for Federal Export Corp. of 115 
B’way, N. Y. 105, p. 1708; V. 106, p. 499,929. TheI.-S. C. Commis- 
sion on July 7 7 1935 issued a certificate conditionally authorizing the co. to 
construct an extension of its line of railroad from its present terminus at 
Santa Fe, in a general northwesterly direction to Gallina, a distance of appr. 
100 miles, all in Santa Fe and Rio Arriba counties, N. Mex. The request 
for permission to retain excess earnings was also granted. Capital stock 
authorized, $500,000, par $100. The I.-S. C. Commission has placed a 
final valuation of be 365,024 on the property of the company as of June 30 
1916. pees, 8. Munoz, N. Y.; V. = A. F. Mack, Y.; V.-P. 

ag — Be Cren Eyck, Santa Fe, N. M.: Sec., F. A. ee, mM. YS 
Treas., M. Maule, N. Y. Reine office, 42 Broadway, N. Y.; 
operating office, Santa Fe, N.M —(V. 123, p. 451 a 


ORLEANS GREAT NORTHERN RR.—Owns New Orieans, La. 

mB. , 188 miles, with branches, Rio, La., to Tylertown. Miss. 

41 m.; wnidell, Da to Folsom, La.. &6., 48 m., making @ tetal of 378 milce 

operated, inol. 20 hn. Lo gg e from New Orleans to Slidell, La., one other 
12 m. Stock. $7.500,000. ist M., $10,000,000 auth. issue. 

Ten entative valuaiton, §7 ‘sol. ,388, as of Pp 30'1916. 

—For calendar years: 

G et aft.Taz. Oth. Inc. Rent.,%c. 

$697,766 $35,954 $571,662 sur. 

8.692 29, re 598,7 


SOE ANT, 


Balance. 
$162, Ose 


: V.-P. him Megr., 
oo a ae Goody éar 1. € x Redfield: Sec., J. M. Gieger: 


Treas. W. Goodyear.—(V. 1500.) 
Sew ORLEANS AND. NORTHEASTERN RR. CO.—New Orleans, 
os to Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000,000 
par $1): substantially, all of ee has been acquired by Southern Ry. 


P- 1792; :105. p. 1529. 
9. "16, "11 7. "18-24. ‘25. '26 


*14-"15. °16. 
wy 6% i “= yrly. 4 


v mt 8 i 
ven Td) 

—kIn sear 1913 a mtge. was auth. to secure not snmeninet $1o,- 

000,000 bonds. The initial $7,195,000 (Series A—see table above) were made 

y on cancelati 2. of the $1 1600 dnt 4 income bonds of 1902 and 


issuable oni 

the Semodatbon of the $6.163.000 Gen. . bonds (or the deposit of casb 
to redeem any uncanceled Gen. Mtge. ye Vy Bonds of $1,371,000 are 
cpurved to retire the Prior Lien 5s and $363,000 to retire that amount out 
$6,803,600 ,000 pew bonds a trusts outstanding Jan. 1 1917. The remaining 
mds are reserved for additions and improvements under 
a. bonds rT pan lien 5s, have all been retired 

V 104, me 65 b 559; V. 105, p. 18 107. p. 1920 
bear no’ J interest, _~— not later than Jan. 
ar at such prices as the directors shall determine. 


ORT .—For 1925, showed: 
Total Income. Interest, &c. vidends. 
$399,748 $540,000 
9 60 sur.520,362 


$1,605,977 
80,131 399,66 360, 
796,721 360,000 sur .655,195 
’ 762,262 360,000 def.293 ,656 
For latest earnings, see ‘‘Railway E Section” (issued Laem sf 
a. eo —Pres., Fairfax Harrison, Washington, D. C.; a F 
McCarthy, N. Y.; Treas., Charles Patton, Cincinnati: a. af 
Kenner ORLEANS: LOWER COAST RR. —itatese to Berah, 1s, 00 att 
a ers uras miler 
uccessor Dec. 1 1916 of New Orleans Fort Jackson & Grand isle Ry.. fore- 
closed and bid in for a syndicate. V. 103, p.407. The I.-S. C. Commission 
has placed a tentative valuation of $622. P70 on the ig | owned and used 
perty of the company as of June 30 1918. The I.-S. C. Commission on 
Hor. 6 1926 approved the acquisition by the Missouri Paci? ic RR. of control 
by parenage of its capital stock. V. 123, p. 2651. Pres., 
——, Vv. Lee Benoist and T. G. Bush, Treas., Berrard 
my Sunear. —(V. 123, p. 2651.) 


es issues are to 
1 1967, and be 


Balance. 
sur.$666,230 


of the compan 
H. Hall, New 
McCloskey; Sec., 





NEW WRLEANS TERMINAL CO.—Owns extensive terminal - 
erty a Orleans . t railroad around the city, leased to the 
Southern ther allway fo: oO ci. _ Eb. July 1 iSes. os rental covering all ex- 
penses of operssicn tenance, taxes a Southern wee 
owns the $2,000,000 catetanding 8 stock ws 000,000 a 00 auth), anc and 
the bonds. oft gi 0%, P-,888 304. ai: V 8s, 
By the Soi Ba e Base Wh pr 
y the southern ag ALLA me, Great Northern RR. and Lou- 
isiana - Nav. Co Pres., Fairfax Harrison.—(V. hY- . 2770.) 

NE ORL FANS TEXAS = MEXICO RAILW -—ROAD. 
—ORGAMI ATION .—This co - rr its atioe. Yul of whose out- 
standing nen. both bos d stock fensene ing only $500 to $900 
directors’ shares) it owns, pomet The St. Lo Brownsville & ——— R 
Co., The Beaumont Sour La West. Ry. Co. and The Orange & Nort 
west. LA <, — a direct Tine from Brownsville, Texas, to Baton Ro 

across the river and the Yazoo & Miss. Valley y. 
iilinole “Central RR. —_ an o ting connection to New Orleans. 

waiative valuation. 3. 2; 10. 

Dec. 31 1925 (Including Aforesaid Subsidiary Lines). 
Main line: Anchorage to De Quincy, La., 137 mlies; Beaumont to Hous- 
ton, Tex., 83 miles; Algoa to Brownsville, Tex., 343 miles; Orange, Tex., to 
Newton, Tex., 62 miles; branches, 198 miles; operated under trackage rights, 
99 miles; operated under special traffic agreement, Y. & M. V. RR., 93 
miles; total operated, 1,015 miles; side track and spurs, 248 miles; total 


track, 1,265 miles. 

The company, in June 1924, uired 74,991 shares of common stock of 
the International-Great Northern RR. The company also offered to adj. 
bondholders of the International-Great Northern RR. the guarantee that 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment 
bonds become cumalaltve Jan. 1 1928) distribution on the adjustment bonds 
for each of those years shall not be less than 4% per annum; in consideration 
of which the adjustment bondholders, accepting such offer. will give to 
New ornenne Texas & Mexico Ry. -y option to purchase their bonds until 
Jan. 1 1928 at 85 and interest, and thereafter at par and interest. See 
International-Great Northern RR. above. 

The company in April 1924 obtained permission of the I.-S. Commis- 
sion to acquire control of the Houston & Brazos Valley Ry. by yak of 
its entire capital stock, 240 shares, pee $100, and certain bonds, receiver's 
Gersiiecntes, promissory notes and other securities at a total cost of $1.600.- 


The I.-S. C. Commission on Nov. 2 1925 approved the acquisition by the 
company of control of San Antonio Uvalde & Gulf RR., Asphalt Belt Ry., 
and properties of Live Oak Pipe Line by purchase of their capital stock and 
bonds, securities transferred Dec. 1 1925. 

The I.-S. C. Commission on Nov. 13 1925 authorized the acquisition by 
the company of control of the Sugar Land Ry., the Asherton & Gulf Ry. and 
the Rio Grande City Ry. by purchase of the capital stock of those Cos.. 
securities transferred Jan. 2 1926. 

The Missouri Pacific RR., which owns 129,857 shares, or more me 
86%, of the outstanding 150, ‘000 shares of stock of New Orleans Texas & 
Mexico Ry., in April 1925 offered to purchase additional shares of stock 
4 S120 4 share, payable in Missouri Pacific RR. 15-Year 7% Sinking 

und no 

VRGANIZATION.—Formerly part of St Louls & San Francisco RR 
out {in 1916 separately reorganized, after foreclosure sale, per plan in 

111 po 774 768. 1714; V. 102. p. 886. Incorporated in ‘Louisiana 

SECURITIES.—These include: 

First Mige. Gold Bonds.—Under the mtge., bonds may be issued in series 
bearing such dates, rates of interest, &c., as may be determined by the 
directors. The Series ‘A’ bonds are redeemable, all or part, on any int. 
date on or before April 1 1944 at 105 and int., the premium Late pe 4% 
for each year elapsed thereafter until maturity. ies ‘* B’’ bonds are red. 
at 100 and int. Series ‘‘¢ bonds are red. at 105 and int. $13,500,000 
Series ‘‘B'’ bonds are to be reserved to exchange (until June 30 1927) or 
refund an equal face amount of income bonds due Oct. 1 1935. As of 
Sept. 30 1926, $9,300,900 of Ist mtge. series B bonds had been exchanged 

5% Non-Cumulative Income Bonds .—Limited to $25,000,000, secured by 
a trust indenture. To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of directors, according to provisions of the indenture. Entitled 
to share in the security of any new mor sage issue on a parity with any 
such indebtedness created in excess of $15 00 lst M. Initial interest 
payment, 14%, made April 1 1917, and further 3%% Oct. 1, making 

%, for year; thereafter 24% semi-annually, 5% p. a., to and incl. April 1 
1925. Issued, $13,500,000: exchanged for list mtge. Series ‘‘B’’ bonds 
(see above) as of ‘Sept. 30 1926, $9,300,900: oO ab pene yoy $4,199, ay) 

Dividends .—Initial div. of 14% = the capital stock was was paid Dec 1 
id quar. to 1929: Mar. 1 1923 to Dec. 1 1926 
paid. 1%% pee. n June 2 is pal paid 19/4 % ext extra, payable 4% % in 
cash and 6% in scrip due Sept. 1 1934, and 6% in scrip due Dec. 1 1924. 

REPO ae ae For 1925, in +. 122. p.'2938, showed: 

{Incl. N. O. Tex. & Mex. Ry., St. L. Browns, & Mex. Ry., Beaumont 
Sour Lake e W. Ry., and Orange & N. Y apy 1922. 


Calendar Years— 25 1994 
Freight $11, 787 #31 $11, aoe (225 $7,811,368 
Passenger 2,044,295 2,094,656 14,565 

97 76. 665 88,042 


Mail, express, &c Bay" 143 
Total oper. revenues__$14,718,818 $14,251,546 $10,413 yh 

Maintenance of way, &c. $2. 216,018 $2,480,419 ; 

Maint. of equipment___ 2,401 637 1,879,741 

Traffic expenses 454,873 371.763 

Transportation 3,588,280 

General & miscell] 526.408 
Total oper. expenses _ - 

Net earnings $4,890,178 

Taxes, &c 766,033 
Operating income___- $4,124,145 
in. rents (net) 97,681 
nt facility rents (net) - 268 605 


Net operating income. $3,757 .859 


1920; same om 





"442. ti 397.133 
$7,456,564 $6,926,774 
$4,454,857 $3,487,201 

787 094 554.366 
$3 ,667 .762 

Cr46,131 

263 222 


$3 450,671 





39,828,640 





34,672,196 $2,932,835 
483 ,204 


243.901 
$3,945,091 





$2,815,848 








Nov., 1926.] 



























































RAILROAD COMPANIES | A¢ties Date| Par | Amount | Rate | When Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) | Roadj| Bonds| Value | Outstanding % Payable | and Maturtty Dtotdends are Payable 
Rew York Bay—First mortgage $6,000,000 gold_GPx 13, 1908 $1,000) $5.201,000 42 3 & dJiJan 11948 Treasurer, Philadelohi- 
ay Contrat Rr. Co.—Stock ($450,000,000 auth) Tr “6 anam 100/383 258,235 7 Q—F (Nov 11926 13/466 Lexington Ave, N Y 
call 110 $100,000,000....-c®&r* -... 1915 Par 12,060,200 6 iM & N/Mayl1 1935 do do 
Ref&Impt M g,Sezies**A. “assumed,see text G.c*&r*) -_..| 1914 |$. £ & fr 40,000,000 44H ¢A & O 1 2013 Y. London & Paris 
Series “‘O"’ red 105 after Oct 1°51-G.c*&r*| -.-| 1921 100 &c| 85,000,000 56g A & O|Oct 12013 New York 
® leriping 67 103-500) ia li anil Ba.xxxc*&r = -..| 1913 1,000&c| 67,885,000 4g F & AjFeb 1 1998 466 Lexington Ave, N Y 
NYO&uHu R M $100.000, ----Ce.xc*& 1,828) 1897 |1,000 &c| 94,000,000 3%e3 & JiJuly 1 1997 466 Lexington Ave, N Y 
do da Mtge on 8 yten B PMg- ‘ ..-| 1909 |1.000 &c| 2,500,000 3%eJ & D\Junel 1959 do do 
Lake Shore & M 8 ist M gold. ass_..... Us.xc*&r 1897 |1,000 &c| 50,000,000 3% eJ & D/Junel 1997 do do 
tures (sec by 2d M) g, ass Ce.xc*&r*, -..| 1903 |1,000 &c| 50,000,000 4g Mé& 8 t 1 1928 do do 
do "ase %&r ---| 1906 |1,000 &c| 50,000,000 4 M & N|May11931 do do 
@) N YC & H Rie bonds secured by Consol'n Migeletc on ‘line N|¥ to Bufifalo, &c., aiad (b B uffalo to |Chicago, &c 
33s (Mich Cent stock as co ).G. ---| 1898 |1,000 &c| 19,336,000) 334 eF & A\Feb 1 1998 do do 
Lake Shore Colla 34s assumed ..... -xc* tat 1898 |1,000 &c| 22,693,000) 34% eF & AiFeb 1 1998 de do 
tures | Junior liens under Con-{_...Us.xc*&r ---| 1904 | 1,000&c| 48,000,000) 46 M & N|May 11934 do do 
do solidation M of 1913|-..-.-- G.sc*& ..-| 1912 {1,000 &c| 9,188,000) 4¢ 3 & J Jan 1 1942 do do 
3) Other New York Central & Hudson River RR | ed, &c,| Issues— 
Debentures (V 69, p 1102; V 71, p 502, 964)-____- .--| 1900 | 1 bond 5,500,000 3% e¢J & J\July 1 2000 do do 
New York & a: 57 1887 1,000; 1,200,000 5s A & O/Oct 11927 do do 
NY tn § PR op ea * 57 1894 1,000| 3,987,000 4g A & O/|Oct 1 1993 do do 
Moh & Mal Ist M $15, m g gu p&i(end) Col xc 182) 1892 1,000| 2,500,000 4g M & S/Sept 1 1991 do do 
RR OEE DO: .xc* 182| 1902 |1,000 &c| 3,900,000 34% eM & 8/Mar 1 2002 do do 
Garten & Adiron lst MF guar....Un.xc* 46 1892 1,000; 1,100,000 46 J & D/|Dec 1 1981 do do 
OCarth Water & Sack Har ist gu p & i (end)_-x 29) 1891 1,000 300,000 5a J & Ji\July 11931 do do 
Gouverneur & Oswegatchie ist gu p &1_Un.x 13) 1893 1,000 300,000 $6 J & D/\Junel 1942 do do 
* Little Falls & Dolgeville first eacececesS| con) 1008 | -cceen-- 250,000 J & JI\July 11932 Am Exch Nat Bk, N Y 
4) Bonds of Other Companies I in ferger\of Janiand Myar 1915 
Illinois & Iowa ist M gold........1C.xc 203; 1901 1,000} 4,850,000 4g 3 & JJulyl 1960 Lincoln Nat Bank, N Y 
Ohic Ind & South consol M gold.......G.xc*& 837| 1906 |1.000 &c) 15,150,000 4g 3 & JJan iil 466 Lexington Ave, N Y 
Kalamazoo & White lst M assum...Un 37; 1890 1,000 400,000 5 J & J\Jan 1 1940 do do 
Pine Oreek 1s tM gu and int endorsed......-r 76 1888 1-908 8,500,000 6 J & D/\Dec 1933 do do 
Sturgis Goshen & St Louis Ist M gold p & | guar_-s| 29| 1 1, 322,000 86 & D/Dec 11 
vetee Mr 325,000 000 2 yy G.xc* &r* 1 1,000 &c| 11,000,000 4 & DJ 11959 466 Lexi A N Y 
° auth guar_._...... xo* &r diidiin ¢ A J & une ngton Ave, 
Olaveland Short Line Ry lst M guar__G.xc*&r ~---| 1911 |1,000 &c| 11,800,000 4% eA & O/Apr 11961 do go ana Lond 
Lake Erie & Pitsbureh—eee that company— 
Equip trust (B & A) $500,000 due yriy..G-zc*&r) -...| 1912 | 1,000&c 500,000 4% r & O|Yrly to Oct'27|New York 
1925. 1924. 1923. 1922. The I.-S. C. Commission in May 1922 authorized the company to acquire 
Miscell. rent income --- 16,876 13,421 12,302 13,287 | control of the Chicago River & Indiana RR. by the purchase of not exceed- 
te oper. props--_--_ See = -<daeean’? § “eee | eae ing $750,000 stock, and also authorized the Chicago River company to 
ee 1,018 | acquire control of the property of the Chicago Junction Ry. by lease. 
Income from funded secs 400 00 4,418 | V. 114, p. 2241 
. fr. unfunded secs_-__ 154,371 94,970 104,193 93,38 The stockholders on Sept. 29 1926 spproved the following: 
Miscellaneousi ncome-. 18,810 deb73,939 8,232 33,379 1. A lease of the Michigan Central RR. to the New York Central RR. at 
an annual rental which includes a dividend on Michigan Central stock 
Total non-oper.inc... $356,682 $34,853 $325,126 $145,487 | pledged as collateral for the New York Central-Michigan Central 344% 
Gross income- -------_-- $4,114,541 $3,979,944 $3,775.797 $2,961,336 | collateral bonds in compliance with the provisions of the indenture under 
Loss on sep. oper. p P which they were issued and an amount equal to 50% on the stock of the 
(New Iberia & N. RR. 99 432 143,494 170,822 29,731 se Central not owned by the New York Central. 
Int. on funded debt_--. 1,463,438 1,027,320 1,166,679 1,203 ,830 2. lease of the Chicago Kalamazoo & Saginaw Ry. to the New York 
Int. on unfunded debt-- 27 393 35,5 982 668 | Central. The New York Central and the Michigan Central own all of the 
Miscellaneous charges-- 10,114 9,789 9,160 5,313 | stock of this company. 
— . A lease of the Cleveland Cincinnati Chicago & St. Louis Ry. to the 
Total deductions--.-- $1, y $1,216,187 $1,347,644 $1,239,543 | New York Central at an annual rental which includes an amount equal to 
Net income........... $2,514,164 $2,763,756 $2,428,153 $1,721,793 | 5% on the preferred stock and 10% on the common stock of the lessor not 
Div. appropriations_._._._ 1,038,198 1,038,198 1,050,557 889,852 | owned by the New York Central. 
- approp. for inv. in 4. A lease of the Cincinnati Northern RR. to the Cleveland Cincinnati 
EL ee es 796,655 594,632 | Chicago & St. Louis at an annual rental which includes an amount equal to 
12% on the stock of the lessor not owned by the lessee. This leasehold 
Bal. to profit & loss... $1,475,966 $1,725,558 $580,940 $237,309 | will be transferred to the New York Central. 


OFFICERS.—Chairman, William H. Williams; Pres., L. W. Baldwin; 
Exec. V.-P., H. R. Safford; V.-P. & Sec., Roy Terrell; Treas., A. T. Cole. 
Gen. Mgr., ‘Ww. G. Choate; Aud., M. Eckert. 


DIRECTORS.—William H. Williams, J. E. Davey, Frank Andrews, 
Alexander Peer. Carl A. de Gersdorff, G. E. Warren, E. N. Potter, 
C. B. Fox, L. W. Baldwin, Matthew C. Brush, H. R. Safford, H. Hobart 
Porter, John J. Raskob, Charles H. Sabin, Finley J. Shepard. N. Y. office, 
60 Broadway .—(V. 123, p. 1500.) 


NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
and branches. 12.94 miles. Stock, $6,000.00, all owned by Pens. RR., 
which leases the property.—(V. 123, p. 204.) 


NEW YORK CENTRAL RAILROAD CO. (THE)—(See Maps.) —Owns 
in fee direct line from New York to Chicago, 954 miles of first and second 
track, 729 miles of third track, 671 miles of fourth track, 11 miles of fifth 
track and 6 miles of westbound fast-freight track in De Witt Yard, and 
numerous branches, the total mileage owned Dec. 31 1925 aggregating 
3,722 miles. Also owns stock control of the West Shore RR. (leased), 
N. Y. to Buffalo, and thence to Chicago, via Michigan Central RR. and 
Canada Southern Ry. By similar control of the Pittsburgh & Lake Erie 
RR. the Cleveland Chicago & St. Louis Ry. and other companies, has 
close running connection to Pittsburgh, Columbus, Cincinnati, Indianapolis, 
8t. Louis, &c. Total system owned, controlled, &c., Dec. 31 1925, 6,931 
miles of first track, and total trackage of 17,099 m. 


OTe ey 





a 142 

New York to Ohicago......... 954 | Beech Creek Exten. RR., &c.*. 134 
Shenbocdnocenanncces 2,768 | Walkill Valley_.............. 33 

Lines Leased, etc. (*See this co.)— | Mah a aeneaane 0 
West Shore*___.........__.. 488 | Detroit Hillsdale & 8 W*___.. 65 
Se Areexd pea 6| Lake Erie & Pitte__.____.___-. 28 

New York & Harlem*____.__ . 137| Fort Wayne & Jackson*____.. 98 
New Jersey Junction*..._... md 5 | Lake Erie Alliance & . 88 
Detroit Toledo & Milwaukee... 47 ibiecnaees 22 
_ a”  Sereergeceee 58 | Trackage rights, &c,......... 554 

8t. Lawrence & Adirondack*.. 56) Boston & Albany system__--_-_-_. 396 
Ottawa & La , era «4 Ohio Central Lines_..........- 694 
Hudson River Connecting---_-_- 24| Total oper. Dec. 31 1925_.._6,931 


ORGANIZATION .—The New York Central RR. Co. was formed by 
consolidation, effective Dec. 23 1914, under laws of N. Y., Penna., Ohio, 


Ind., Mich. and Ill., of the N. Y. Central & Hudson River RR. (as 

in 1913 by the absorption of me Watertown & and other 

New York lines; see bond table above) and ite estern sub- 
. the Lake Shore & Mich. 8o Bz: GPO 9 mince oom es 
96, p. 1425; V. 98, p. 387, 1393; V. 100, p. 140 


Bee Ad . 

In 1916 sold its controlling interest in the stock of the N. Y. C 0 & 
St. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Van 
Sweringen interests in Cleveland. V. 104, p. 1598; V. pS? 1890. En- 
tire stock Clearfield Bituminous Coal Co. is owned. V. 103, p. 1794. 

In 1917 a subsidiary, the Hudson River Connecting RR., received 
authority to build a bridge across the Hudson River 11 miles south of 
Albany. The i.-S. O. Commission on Oct. 5 1926 authorized the acquisi- 
tion by the New York Central RR. of control of the lines of railroad of the 
Hudson River Connect RR. Corp. and the franchises and facilities 
appurtenant thereto, by lease. V. 123, p. 2135. See that co. above. 

eveland terminal, V. 113, p. 2505, 2614. Proposed new N River 
bridge, V. p. 1689, 2011. Court decision respecting Toledo & Ohio 
Central, &c., V. . 819, 998. Lease of real estate in New York City, 
V. 110, p. 2292. Tax decision, V. 110, p. 2658: Wins ejectment suit. 
V. 111, p. 2229; V. 113, p. 2313; V. 115, p. 308. Rate decision, V. 111 


° The directors on Dec. 14 1921 authorized the making of an offer to 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co 
on the basis of one share of New York Central s for one share of 5% 
Oleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock for 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. V. 113, P. 2614; V. 115, p. 308, 436, 1429. 

The directors also authorized the lease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
rental of fixed charges and taxes, and in addition thereto an amount equal 
te the net of the Toledo & Ohio Central for the year 1921, and in 
the case of the Kanawha & Michigan of 6% on ite stock. V. 113, p. 2614; 
V. 114, p. 627; V. 115, p. 544. 


5. A lease of the Evansville Indianapolis & Terre Haute Ry. to the 
Cleveland Cincinnati Chicago & St. Louis, all of the stock of the lessor Lome 
owned by thelessee. This leasehold will be transferred to the N. Y. Central. 

The New York Central now owns more than 99% of the stock of the 
Michigan Central and more than 84% of the preferred and 91% of the 
common stock of the Cleveland Cincinnati Chicago & St. Louis, and the 
Cleveland Cincinnati Chicago & St. Louis owns more than 97 % of the stock 
of the Cincinnati Northern. 

Minority stockholders of the Michigan Central and C. C. C. & St. L. 
have obtained rulings, temporarily restraining the leases. See those com- 
panies above. 


Partial List of Stock Holdings Dec. 31 1925. 


——Amounts Owned—— ——Total Outstandi 

Pref. Stks. Com. Stock. Pref. Sitks. Com. , 

Limeade complies $17,907,700 None $18,736, 

Pittsburgh & Lake Erie.  ....--..-. 17,993,100 None 35,985, 
ang I tise 478,000 4,650 661,367 1,500,000 
COO &8t LouisRy. 8.468.100 42,941,100 9,998,500 47,028,700 
Toledo & Ohio Central... 3,701,400 5,846,300 3,701,400 5,846,300 
New York & Harlem... 1,142,950 5,551,400 1,343,950 8,656,050 
N Y State Railways... 600 13,604,200 3,862,500 19,952,400 

BEGOTEE VERE OBcccnn ccccee 5,114,300 one -400, 
EEE Ebnestcccn 8 Staune 10,000,000 None 10,000,000 


The New York State Railways Co. (see ‘‘Public Utility Compendium’’) 
is the company’s trolley ally. Compare V. 100, p. 399, 475. 


STOCK.—Dividends on stock registered in London are’ payable at 
494d. to the dollar. 

Tne company offered to stockholders of record Feb. 1 1924 the 603,650 
Reading rights which it received at $3 per right, in proportion to holdings. 
V. 117, p. 2653: V. 118, p. 794. 

The stockholders on Sept. 29 1926 approved an 
capital stock from $400,000,000 to $500,000,000 

Dec. 31 1925 the Oregon Short Line RR. Co. (Union Pacific) owned 
$22,700,000 N. Y. Central stock; also $3,000,000 ref. & impt. mtge. 44s. 
V. 84, p. 52, 571; V. 89, p. 411. 

DIVIDENDS.— °15. °16. °17. °18. °19. °20. "21. °22. °23. °24. °25. 

alia ST — 2. ~*~ or em Be me 

Paid in 1926: Feb., 134%; May, 1% %; Aug. 2,1%%; Nov. 1,1%%. 


Consolidation Mort. $167,102,400 Secures Without Increasing Debt. 


increase in the authorized 


(l Lien Prior to that Securing the Debentures and the 4% bonds— 
ee ee een eiete Shore coll, Londs of 1898-1998... $90,578,000 
(On Dec. 31 1925 $67,885,000 of these had been exchanged 
for Consolidation Mtge. Series A 4s. 


or See below.) 
(0) N. Y. Cent. 345 % Mich. Cent. coll. bonds of 1898-1998.... 19,336,000 
(2 by Subsequent to Lien of Aforesatd— 

. Y. Cent. debentures of 1904, due 1934....-.-- seaneeeee $48 ,000 ,000 
bentures of 1912, due 1942........--.---.--- 9,188,000 
ds dated, Aug. 1 1913 and due 

in series A, B, O and D only to refund 

above colla and debentures, respectively. See below. 

The O lidation Mortgage (securing the collateral issues and other 
ponds in dhe order indicated re covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below), the lines owned in 1913 (inc.. those then 
brought in by consolidation or merger), {5% 3.750 shares) of the stock of 

Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbush, 

New York & Harlem, West Shore and Beech Creek railroads. On the main 

line between New York and Buffalo there is no lien ahead of it except the 

100 000,000 ist M. of 1897; and on the railroads consolidated or merged in 
ede such as the nome, Wacueews S Oga —~ * sees & Batons, 
c., th are no prior liens ex eo 
and the N. » i Central's $100.000,000 IstM. V. 1b2 ). 200° 1641 
Refunding & Impt. Mtge. for New Capital and Debt Unification. 
Meaning Oe ee ea ane ee iat ths oomouiinted Company, 
N. Y. Cent. ud. River e company 
and for GY PLR of the debt. The bonds are issuable in series, all 
due Oct. 1 2013, but peoging date of Aged 1 or Oct. 1 next preceding the 
au 


hich the series thorized, an interest at such rates, 
Saioet tp call at such dates, and prices, and with such provisions as to con- 
version ., a8 shall be fixed for successive series. V. 


96, p. 1424. 
The 1M. of bonds which may be issued under the Ref and Imp. 
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NEW YORK CENTRAL LINES 
"1926 


Trackage is shown by dotted lines thus: eeeecesscer 
Lines under construction by dashes thus:==={=0=<=8=# 
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RAILROAD COMPANIES 


Mtles | Date Par 
(For abbreviations, &c., see notes on page 8)° 


| Road 


RAILWAY STOCKS AND BONDS 


ee 


Last Dtetdend Places Where Interest ané 
and Maturtty Dtvtdends are 


Amount Rate 
Outstanding % 


When 
Payable 





New York{Central RR (Concluded)— 
Equip trust No. 43, due $922,700 yearl 
Eg tr (N Y C RR) due $1,117,000 yr 
Eq tr (N Y C RR) $1,153,167 yrly 
Equipment trusts (N Y C Lines)— 

ue $688,399 yearly 
Due $494,745 yearly 
Due 572,000 yearly 
Due 569,000 yearly 
Due 462,000 yearly 
Due 983,000 yearly 
Due 848,000 yearly 
Due 250,000 yearly 

New York Central Lines (Incl. various associated cos .)— 

Joint equip trust due $1,000,000 yrly...-G.zc*&r —_ 
do uu due $1,600,000 yearly....Q.zc*&r aca 
do due $1.843.000 yearly 
do due $844,000 year 
do due $1,156,000 
do 
do 


do 











y Pae. 
yearly 

due $1,670,000 yearly 
due $1.397,000 yearly_------ G.zc* 
$1) ,500,000 yearly 


San. 


} 

500-1000 | 
500 &c} 
500-1000) 
1,000) 
1,000 
1,000 


11,000 &c| 
11,000 &c| 
500&1000)| 
500 &c 
_--| 1923 |500&1000 
1,000) : 
1,090 
1,000 


8,304,300) 
6,702,000) 
11,531 you 


688,399] 
989.490) 
292,000 
259,000 
544.000 
'779,000| 
024.000] 
3,500,000] 


1 000.000 
3.200.000 


& 


BRR Rae RRR aRe Reo 


7 BS, Ft ee ee 
1932 Guaranty Trust Co, 
1935 Guaranty Trust Co, 


N 
N 
‘1927 Guaranty Trust Co, | 
N 


To Jan 1 
To Apr 15 


To Jan 1 
To Janl oO 
To June o 
To Sept 1 oO 
To June 1 1938 Guaranty Trust Co 
To June 1 1939 Guaranty Trust Co 

5 oO 

5 °o 


RX 
aR 
Fhe! 


1928 Guaranty Trust Co, 
1937 Guaranty Trust C 


xX 
young 
— 


1937 Guaranty Trust C 


= DOCIM 


—— 
_— 


To Sept 15 1939, Guaranty Trust C 
To May 15 1940 Guaranty Trust C 


PRIORI WHR 
AmTIImdan Oca 
KiKKiKKK KK KK 


N 
N 
N 
N 
N 


RK 
= 


~ 





JiTo Jan 1 1927 

J\To Jan 1 1928 New York and London 
D|To June 1 1937 Guaranty Trust Co, N Y 
8 To Sept 1 1937 Guaranty Trust Co, N Y 
D|To June | 1938 Guaranty Trust Co, N Y 
D/To June 1 1939 Guaranty Trust Co, N Y 
S|/To Sept 15 1939 Guaranty Trust Co, N Y 
N15\To May 15 1940 Guaranty Trust Co.,N Y 


| 


w\ 


mR MR 





Pp orc or 
Rxa ake F 
RR 

t oe ot me eg 
RS““R 
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| 
| 





bondholder wil! be indifferent as to the amount of bonds which may be 
outetanding under the mortgage. so long as the standards are complied 
with. The amount of Ref. & Impt. M. bonds outstanding cannot exceed 
three times the amount of the capita! stock as from time to time increased. 
After $500,000,000 of the bonds shall have been issued, not more than 
60%, of the cost of improvements, additions or new pro y can be paid 
for from the proceeds of bonds. Not more tban one-third of the amount 
of bonds can be used in the acquisition of bonds or stocks of otner com 
nies. After $500,000,000 of bonds shal! bave been issued. no additional 
nds can be issued without tne vote of stockholders. Each issue of bonds 
must receive approval of RR commissions and P. 8. Commissions. V. 9§&, 
e 387. 611, 690, 1245, 1393; V. 99, p. 1052, 1131, 1367; V. 100, p. 1079; 
- 104, p. 1387; V. 106, p. 2757. 
he Ref. & impt. M. is (1) a lien next to the lien of the Consolidation 
Mtge. (see above) on the properties, &c.. covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension 
New Jersey Junction and Wallkill Valley railroads, subject to the out- 
standing bonds of each. (3) A first collateral lien on $500,000 2d Mtge 
bonds of Beech Creek RR. and $3,.964.000 Consol. Mtge. 4s of the Beech 
Oreek Extension RR. companies. (4) A first collateral lien op— 


Fates of Stock owned in—Pref. Stock. Com. Stk. Pref. Iss'd. Com.Iss'a 
N.Y. arlem RER.(par $50)$1,142,950 $5,551,400 $1,343,950 $8,656,050 
West Shore RR 000 000 
Beech Creek Extension RR... 
New Jersey Junction RR___-. 


The Refunding & Impt. Mtge. is aiso a Ifen upon the properties described 
in the supplemental indenture (dated June 15 1915), assuming, as authorized 
by the shareholders, the obligations of the Ref. & Impt. Mtge. and extend- 
ing the lien thereof over the former Lake Shore & ich. So. Ry., Chicago 
Ind. & So. RR., Geneva Corning & So. RR., Dunkirk Alleg. Val. & Pitts. 
RE. and all of the other properties included in the consolidation of 1914. 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
Olearfield RR., Sturgis Goshen & St. Louis Ry. and Elkhart & Western 
RR., acquired by conveyances in 1915 (see ““Organization’’ above). The 
lien created by this supplemental! mortgage is subject. as to of the 
mortgaged properties. to the ive prior liens of the severa paderty ing 
mortgages thereon shown in table above. In 1914 $40,000,000 Series 
44% bonds, issued under this mortgage, were sold (V. 98, p. 1245); 
None of the Series B bonds are outstanding in hands of public; $4,494,000 
have been nominally issued and are held by or for the company. In April 
1922 $60,000,000 Series C 5% bonds were sold and a further $25,000,000 
were sold in July 1922. V. 114, p. 1534; V. 115, p. 308. 

Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved 
lst M. of 1897, due 1997 $100,000 ,000 
Consolidation Mtge. (see above) dated 1913, due 1998 167,102,400 
17 divisional issues of N. Y. Cent. & Hud. River RR ° ° 

Old bonds of Lake Shere and other cos. abserbed in 1914-15... 197.002.00¢ 


Convertible 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1915 
These bonds were convertible into stock at the rate of $100 of stock for 
105 of bonds, between May 1 1917 and May 1 1925. They may be calied 
or redemption on any interest date at 110 and int. upon 90 days’ notice 
but, if so called, they may be converted into stock up to 30 days prior te 


See V. 100, p. 556, 643, 593-4, 813, 902, 1349, 1438, 1833; V. 102, p. 1443; 
V. 109, p. 72. 


OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—Firs: 
meriaaes is for $100,000,000, covering the original road owned, and, by 
supplemental deed. 930 miles of lines (Rome Watertown & Ggtens 
burg, &c.) merged in 1913. V.77,p.452; V.86. p. 1043. 1101; V. 88 
Dp. § 94. p. 208; V. 96. p. 1424. 

Collateral trust 344s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 3s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR.. 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swap 

reek Ry. of Toledo. See the ‘Consolidation Mortgage’ above. V. . 
Dp. 1424; 00 p- 336,811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101.p.288 

The New York Central Railroad Co. has duly made an indenture 
to secure the omen of (a) the 3%% gold bonds, Lake Shore Col- 
lateral, and (b) by seccndary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 3% % gold bonds, Lake Shore collateral (the two issues 
aggregating $90,578,400) ,by alien upon the railroads ,&c., formerly owned by 
the Lake Shore, and also on the pro y of its four former subsidiaries. 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the 
000.000 Lake Shore debenture (now mortgage) bonds of 1903 and 


LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000,000 344 % 1st M. of 1897 (see V. 64, p. 1182), and has 
ex the lien of that mortgage over the railroads, &c., formerly 
owned by Det. Monroe & Toledo RR. Co., Northern Central Mich. RR 
Co., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental indenture dated Jan. 2 1915, assuming 
the obligations of the mortgage dated July 1 1914, securing the 25-year 
4% ad 1903 and 1906 aggregating $100,000,000 (twe issues 
$50,000,000 each), and extending the lien thereof te said add’! srepertiee 

As to guaranty of Kanawha & Hocking Coal & Coke and Continental 


Coal Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Uni 
Terminal Co. bonds, V. 114. p. 2716. , oe 


EQUIPMENT BONDS.—See table at head of page. 


REPORT ..—For 1925, in V. 122, p. 2817, showed: 
{Including Boston & Albany RR. and the Ohio Central Lines.] 
Results for Calendar Years. 


$100,- 
1906 


1925. 1924. 1923. 
6,930.60 6,920.19 6,889.56 
Railway operating revenues 385,994,505 369,606,930 421,034,784 
Railway operating expenses 290,440,958 279,970,163 325,917,241 


Net revenue from ry. operations.. 95,.553.546 89,636,767 95,117,543 


Railway Operations— 








192! 1924. 1923. 
25,3 23,289,540 22,656,867 
2 179,340 104,976 
66,167,887 72,355,699 
4,602,564 4,482,667 
3,069,751 3,116,069 
64,635,074 70,989,101 


1,133,611 1,175,446 
970,598 965,163 


163,012 210,284 
64,798,087 71,199,384 


Railway tax accruals 


Uncollectible railway revenues 6 





69,992,348 
5.079.852 
3,008,054 

67,920, 


973,831 


Railway operating income 
Equipment rents, net debit 
Joint facility rents, net credit 





Miscellaneous Operations— 
Revenues 





Miscellaneous operating income- -- 
Total operating income 
Non-Operating Income— 
Income from lease of road 107,059 
Miscellaneous rent income 704, 2,494,914 
Miscell. non-oper. physic&l property - 550, 8 
Separately oper. properties—profit_ 28 
Dividend income 
Income from funded sec. & accounts. 
Income from unfunded sec. & accts_ 
Inc. from sink. & other res. funds__ 
Miscellaneous income 


90,2 
68,010,92é 


1.648.527 
127.312 148.6 
121/020 deb.166,434 


24,123,217 24,668,309 
88,921,304 95,867,694 


13,027,600 
978,209 
306,560 





Total non-operating income 
Gross income 

Deductions— 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals____-..---- 
Separately oper. properties—loss_ - -- 
Interest on funded debt 
Interest on unfunded debt 
Amort. of disc. on funded debt 
Maintenance of invest. organization _- 
Miscellaneous income charges 


Total deductions 
Net income 

Disposition of Net Income— 
Dividends declared 

ey i ns. wc nnckbaweee 
Sinking and other reserve funds-_---- 
Investment in physical property ---- 


25,419,095 
93,430,000 


14,079,484 
886,012 
202,303 

14,701 

28,684,284 

142,210 





49,670,904 50,528,267 
39,250,400 45,339,427 


20,728,835 17,432,978 
( (644 


144, 
12,917 


Total appropriations of income____ 26,858,951 20,850,939 17,590,649 
Surplus for year carried to P. & L___ 21,768.273 18,399,461 27,748.778 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Ry. oper. revenues____$104,829,863$101 ,384,380$297 ,185,971$284,300,353 
Railway oper. expenses. 74,816,966 72,627,231 219,602,106 210,593,351 
Net rev. from oper___$30,012,897 757,149 $77,583,865 $73,707,002 
Railway tax accruals... 7,329,131 5,651,924 : 7,900 19,456,916 
Uncollectible ry. revs_-- 28,500 80,456 
Equip.& joint facil.rents 555,573 653 373 
Net ry. oper. income_$22,099,693 $21,: 
Misc. & non-op. inec_._.. 7,190,866 5,736,331 


Now PH! Tron 








$2 


"162 161,300 
7318 2,167,495 


485 $51,918,292 
‘541 17,611,360 


$77,026,026 $69,529,652 
34,204,524 33,450,243 
20,120,861 20,025,881 
106,061 91,784 


SEO $10,941,228 $8,900,447 $22,594,580 $15,961,743 

Note.—Subject to such adjustment as may be necessary at close of fiscal 
year. 
for latest earnings see ‘‘ Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., Patrick E. Crowley; Chairman, Chauncey M. De- 
pew: Chairman of Finance Committee, Albert H. Harris: Vice-Presidents, 
Ira A. Place, A. H. Harris, G. H. Ingalis, Raymond D. Starbuck, Howard 
M. Niscoe, John L. Burdett and John G. Walber, Gen. Treas., Harry G. 
Snelling, Sec., E. F. Stephenson, Treas., Edw. L. Rossiter, Compt., Wm. 
C. Wishart. 

DIKKCTORS.—F. W. Vanderbilt, C. M. Depew, Harold 8S. Vanderbilt, 
G e F. Baker, W. K. Vanderbilt, Ogden Millis, Charles B. Seger, Albert 
H. | Ad Bertram Cutler, Patrick E. Crowley, Edward 8S. Harkness, 
Jackson E. Reynolds, Warren 8S. Hayden, Myron C. Taylor and Frank J. 
Jerome. Office, 466 Lexington Ave., New York.—(V. 123, p. 2515.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which jointly and severally agree to pay prin. and int., the 
larger part being for N. Y. Central —(V. 123, p. 1994.) 


NEW YORK CHICAGO AND ST. LOUIS RR. CO. (THE).—This 
company was formed in 1923 under laws of N. Y., Pa., Ohio, Ind. and Ill. 
as a consolidation of the New York Chicago & St. Louis RR., Chicago & 
State Line RR., Toledo St. Louis & Western RR., Lake Erie & Western 
RR. and Fort Wayne Cincinnati & Louisville RR. The consolidated 
company operates 1,692 miles of road, its main line ocenans Dem Buffalo 
through Cleveland to the three Mid-Western gateways at C icago, Peoria 
and St. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
important Lake ports of Sandusky and Toledo and the company also owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 
Toledo with Detroit. : ; 

The I.-S. C. Commission has placed a tentative valuation of $45,530,546 
on the total owned and $50,115,944 on the total used properties of the com- 

any as of June 30 1916. 
3 The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 28 1922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-S. C. Commission issued a certificate of 

ublic convenience and necessity authorizing the acquisition, and operation 
& inter-State commerce, of the lines of railroad of the constituent com- 
poate the consolidated corporation, and approved the necessary issue of 
securities. 








Gross income $27,107,725 
TORRONE. 4 nn cacvace 605,369 11,468,002 
Dividends accrued 5,706,954 6,706,950 
Sink. & other res. funds_ 37,009 32,326 














Nov., 1926.] 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend Places Where Interest 
(For ; +» 8€6 notes On page 8) Bonds| Value | Outstanding Payable | and Maturity Dividends are Payadh 
N Y Chic & StL RR—Com stock $59,620,000 auth_- badbl wnien $100|a $30336244'See text a: im: 2 ie Bitleuade dtcieoctihammbesad 
Pref stock Ser‘ A” 6% cum $45 5,880,000 auth__kxxx| _..| _.-- 100|b25,822.821| 6 7} eS fie in oe r 
First Id (closed).._.......- Ce.xc*&r| 513 1 1,000 17 445.000 4g |A & O|Oct 11937 tOhase Nat Bk. nN ¥ 
2d & Impt Mege $25,000, @ Ser A.B & O-xxxke*| 513 Vorious 506 &| 12/230: 6s M & N/May1 1931 
Ref mtge gold Series ‘“‘A*’ red 1074 ..-G.xxxc*&r*| 1,669) 1924 500 &c} 26,058,000 bis giA & OjApr 1 1974 Guaranty Trust Co, NY 
do Series ‘*B’’ red 107 44,---_---- G.xxxc*&r*| 1,669, 1925 |1,000 &c)} 9,575,000 5%eJ & JiJuly1 1975 Guarant oN Y 
Se bonds gold sec tge...G.xc*&r* ---| 1906 1,000; 10,000,000 4g M & N|May11931 t Chase 
E it trusts sink fd red ng  Wtbinnads xxc* esol Bae 1,000} 2,916,000 5 M & N\|May 11931 |New York and 
do do due $225,000 yearly__....___-_- xxxc* ooo] Se 1,000; 2,475,000 52 |M & S/\To Sept 1 1937|Un Tr, Clev; hag Tr,NY 
> 2 fund rod 103 & int ee s| 7-7] 1g23| 1'000; 3.420.001 fo le & Nine May t 1982 Date. lev: . arin e 
tr) ue zr — PEE RINE LE, xxxc one . F J o 11 n ev; Guar 
do do due$191,000 yearly ......- l@xxxe*| =22| 1924| 15000; 214830001 56 |M & 8\To Mar 1 1939\Guaranty Trust Oo 
I i es emma oon| 1922 |-------- 1,000,000 5  tednnaene ee 2 GG |... beae@baadadeoemaen ‘ahi 
lst M $10,000 7 lle, V 46, p 45) Ce.xc* 710 1887 1,000) 7,250,000 5 P | J 1 1937 G Trus 
‘ m one g.-Ce.xc ’ . J g & jJiJan 11 uaran tCo.N Y 
24 M Rae 444) $3. 625.000 ($5. p m) gCe.xc* 710 1891 1,000; 3,625,000 5¢ WS & J\July 11941 ao” do 
Eq trust due $110,000 yriy___--......_----__- 1 o- 110,000 4% \3J & 4J\To Jan 1 1927 |Philadelphia 
oO due ,200 yours VTE PE ee 388 ,800 6 J & 4J\To Jan 15 1935|Guaranty Trust Co, N Y 
N Y O serial notes due $130,000 yearly 10,000 -  “Teddede ae Eee: ennddsstaeceasoebal 
Toledo St Louis & Western bon 
First mtge ¢g $6.500.000 red after Tuly 1925 Benoks 6,500,000 4¢ A _ & O/\Apr 1 1950 Irving Bk & Tr Co, N Y 
ment trust notes due $78, woe annually... G 709,200 62 |\J & 3 15\To Jan 15 1935|Guaranty Trust Co, N Y 
Recr. certifs of indebtedness __ _-_ _- eso| jane. | 508,000 Se Jetiac in ER DO | Ue eee mere 
N Y Conn RR—Ist M gred 105__________- _G.ye*&r* - 1918 | 1,000&c) 27,333,000/4% &5eiF & AlAug 1 195% See *‘c’’ below 
Y & Greenw Lake—Prior Ilen M gu p & I_N.gxc* Jb4 1896 | 00 &c|} 1,471, 5¢ M & NiMay 11946 50 Church st New York 
a York & Harlem—Common 10% cuaranteed _-_--- 146 50 »656, See text See text|See text 466 Lexington Ave, N Y 
Preferred stock 14%, 10% guaranteed ___ . 146 50} 1,343,950) See text See text|See do 
Ref. mtge (now first) $12,000,000 guar_. G.xo* é&r| 136 19006 1,000 &o w le 3% eM & N|Mayl = do 
“ ¥ Lackawanna & Western—Stiock guar5% (end); 214 100| See text 5 Q-—J Oct. 1 i¥26 1\%|Del Lack & Wess. - Y 
1st & ref mtge Series B guar p & i (end)___F.xxxc*| 214 1923 1,000) 10,000,000 4% e8|\M & N/|Mayl 1973 
do PG Didhiithcccnakdanusdbdudendbenttn ---| 1923 | 1,000 +639 ,000 5 M & N/Mayl 1973 co a! 
t Regis. int on Ist M. 4sand deb at Treas. Office |Clevel and. | 
a Does not include $15,795,456 in treasury. 
b Does not include $6,843,379 in treasury. } 
c Keg.interest Amer. Exch.Nat.Bank; coup. Int. Treas. of Penn. RR., Pjhil 
| 
The total capital stock of the consolidated company authorized by the OFFICERS. a7 Cpaleman, M.J. Van Sweringen; Pres. J. J. Bernet; 
agreement and articles of consolidation is $105.500,000, of which $45,880,000 | Senior V.-P., L. Ross; ‘Sec., George S. Ross; Treas., B. Williams. 
is preferred stock and $59,620,000 is common stock. The amount of stock | Compt., ee, 4 Bell. Office, Clevela nd, O. —(V. 123, D. M380. ) 
authorized by the I.-S. G. Commission to be issued in exchange for the NEW YORK CONNECTING RR. co. THE).—Owns 4-track viaduct 
stocks of the constituent co pean is $78,967 ,900, of which 33, 20,000 is | bridge and connecting road forming a line 8.96 miles in length from Port 
premeree stock and $46,247,900 is common stock. ec. 31 1925| M 


ital stock of the constituent companies amounting to "$78. 797 900 

7 ue had been exchanged, par for par, for stock of this company, leaving 
a stock ability for conversion under the agreement and articles of consoli- 
dation of $170,000. A part of the stock which will be issued to discharge 
that liability will be con uted to the company pursuant to the agreement. 

Because of contributions by stockholders and other adjustments incident 
to the consolidation, the company holds in its treasury, out of the total of 
$78,797,900 issued and exchan ged to Dec. 31 1925, fully paid preferred stock 
of the par value of $6,843,379 ana pany ies. 1 common stock of the par value 
of $15,795,456. V.116, p. 721: 1183. 


Merger Plan Reiected.—The I.-S. *4 yeast on March 2 1926 rejected 
the proposed Fee my of the Nickle Plate, Erie, Pere Marquette, Hocking 
Valley and C peake & Ohio roads. For full text of Commission’s report 
compare V. 122, p. 1249. 

For the revised terms of proposed unification plan, as reported unofficially, 
see V. 123, p. 577. 


DIVIDENDS.—On July 16 1923 paid 3% on new common stock; Oct. 1 
1923 to Jan. 2 1926 paid 144% quar.; April 1 1926 paid 14% quar. and 
14% extra; July 1 1926 to Jan. 3 1927, oa 2% % quar. 

BO ND8s.—First mtge., abstract, V 5B 541 
The stockholders on July 2 1918 Bh a “Second & Impt. Mtge.” 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equally’ secured. leaving $25, 000 that may be issued for improvements. 

e bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed b "At Dee. 31 1925 $14,309,000 had been 
issued, of which $1,389,000 were pledged as security for $1,000,000 note 
lesuca to U.S. et 7s. fee and $690,000 heldintreasury. V.108, 


- 1061, 579; 107 

Pin June 1924 sold $26,058,000 ref. mtge. 544% gold bonds, Series ‘‘A.” 
and in Dec. 1925 sold $9, 575, 000 Series aye bonds. The authorized issue 
of refunding mortgage bonds is limited to an amount which, including all 
bonds at the time reserved to retire prior debt, shall not exceed three times 
a 2 value of capital stock then outstanding. V. 118, p. 2949; V. 121, 
p. 3128. 

The I.-S. C. Commission in June 1925 authorized the company to issue 
$10,000,000 of Toledo St. Louis & Western RR. Ist mtge. 4% gold bonds 
in exchange for a like amount of Toledo St. Louis & Western RR. prior 
lien 344% gold bonds; said bonds so issued in exchange to be pledged with 
the trustee under company ’s refunding mortgage. 

Equipment trusts 1 03; iP 2 10s, itt. p. 952, 1592, 1801; V. 106, p. 
2007; 5. p. 1321; 118, p. 907. 

Joint guarantee of C AF if = tresaskastt Co. bonds, V. 114, p. 2716 








) Mh A 208. 

REPORT .—For 1925, in V. 122, p. 2819, showed: 

Operating Income— 1925 1924. 
Railway operating revenues_-_........---- $54,670, 916 86 $53 .992 434 88 
Railway operating expenses__-._......-.--- ; 39,604,200 57 40,276,955 85 

Net revenue from railway operations. ---_- $15,066,716 oD $13,715,479 03 
OER, co ccaseesccnecks sees $2,965,517 71 $2,737,032 51 
Uncollectible railway revenues_-_.-.-...---- 7,907 20 18,730 02 





$2,973,424 91 
$12,093,291 18 


$2,755,762 53 
$10,959,716 50 





Railway operating income 
Non-operating Income— 











Rens trem lecomet ves... ... ee eewccce $92, 468 03 $22,328 36 
Rent from passenger-train cars__.-....---- 25,012 53 22.256 40 
Rent from work equipment--------------- 19,528 84 19,755 57 
Joint facility rent income... .............. 241 ‘661 14 198,291 78 
Miscellaneous rent income------..-------- 153,175 86 144,274 51 
Miscellaneous non-operating physical prop- 

IGT ono ow ec cscs pcccecceccecocessine 23,908 80 5,918 56 
PT CO. ni tbb hon nekae cee dene « 1,157,775 00 994,860 00 
Income from funded securities_-_--_-_.----- 31,363 17 39,722 50 
Income from unfunded securities and ac- 

7 OSES, Sr ee eee eee 156,158 64 246,318 33 
Income from sinking and other reserve funds 425 00 425 00 
a 5,720 65 5,360 93 
Total non-operating income-_--...--------- $1,907,197 66 $1,719,511 94 

Gross income--_--_---------------------$14,000,488 84 $12,679,228 44 

Deductions from Gross Income— 

Hire of freight cars—Debit balance- ------- $1,425,808 59 $1,147,559 78 
Be ee Rs is i ccnonnnsseccs 12,059 88 28,164 82 
Rent for passenger-train issn ele aaatieat 24,522 15 77,043 15 
Rent for work equipment-_-_-_..-.-.------- 8,028 48 5,054 39 
Sin ch wcacccossuecesoos 409,135 35 374,890 93 
Rent for leased roads-------- 3,316 64 11,690 25 
Miscellaneous rents - - - -- ----- 111,694 08 97 ,583 94 
Miscellaneous tax accruals. -.......------- 4,003 12 6,387 86 
Interest on funded debt... ............-.-- 5,120,395 60 4,669,257 35 
Interest on unfunded debt_--_-..-----.---- 279,761 77 269,895 87 
Amortization of discount on funded debt--- 95,919 55 71,047 08 
Miscellaneous ineome charges- ------------ 60 036 38 51,406 07 





$7 554,681 59 
$6,445,807 25 


$98 429 35 
3,367,738 50 


$6,809,981 49 
$5,869,246 95 


$98,184 40 
3,361,774 50 





EI LL LT ee 
Disposition of Net Income— 
Income applied to sinking funds----------- 
Dividend appropriations of income 
= sinking fund and dividend-appropria- 
SE Sa EE et ORE Rig. aR 


Income balance transferred to profit and 





$3,466,167 85 $3,459,958 90 








loss account $2,979,639 40 


$2,409,288 05 
For latest earnings, see ‘‘Railway Earnings Section’’ 


(issued monthly). 


, at Heil Gate, to Long Island A ( es: a line to Fresh Pond 

4.32 m.), a connecting link between the N. Y. & H. RR. and the 

Ponasyivania RR., each of which owns $1,500, 600 ott the’ $3,000,000 capital 

— 9 ime for passenger service April 1 1917 and for freight service 
an 

oat trains run thence oe Greet to Penn. RR, yy in H Y.; freight 


me 9°. to yr Ridge. iy, Deas passing by f from Gree n- 
ville. 104, p. TO4e. rors V. 106, p. 396. rthe lst mtge. bonds 
($30,000, 000. auth.) $24,000,000 Series “A” 414s and $3,333,000 Series 


B’’ 5s have been aOR, guaranteed, pose and i , jointly and severally, 
by Rwy RR. and N. Y. N. H. & H. RR 
T.—For 1925 showed: 





Calendar Years— 1925. 1924. 1923. 
erating revenues__.............-. $2°782,340 $3,091,647 $3,278,057 
et operating income__......._...- 1,254,234 1,287,007 1,477,939 
GY os cal se mee 83,024 1,282,324 1,502,055 
Deductions from gross income. ----- 1.280.828 1,281,564 1 '303,014 
ne 1b 35 Lek ie Birntassrcsaraence $2,195 $759 $199,041 
a oR 
oony K e GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
roxton Jct Sterling Forest, 41 m., and branches to 
tng wood, | &o., 8 m.; etWatchuiig ry) An ogg F = to Orange, 1 N.J., 4 Mm.; 
owned m,. » $100, Leased to E rie RR, for 


ears from oa 1 i 300, Prior ilen ,—'t- 
be tie. See we form of guaranty. 
7NEW YORK & HARL M RR.—(See New York 
Owns steam road N x to omen, m, on 136 m. Also owns streot 
railroad on Fourth & Madison avenues N.Y 10m. Assets, V.95, p.47 
The N. Y. Central RR. owned on Dec. ar 1935 $5, 551,400 common and 
$1. 142 50 preferred of the $10,000, 000 stock. * 8, 768; V. 93, 
1788" 1696; V. 94, p. 1057; V. 98, p. 1157; V. 99, p. 1749. 
Ohne steam road (since oe electrified) was leased April 1 1873 for 401 
years to the N. Y. Cent. udson River RR. Co.; and the street railway 
was leased July 1 1896 a 999 a to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, ~ J interest on the bonds being taken care of under lease of the 
steam roa 


wrentecs h - and int.; 
ff Tt Railroad) .— 


Rental— Dividends. 
NE ee 10% Ore oper annum guaranteed.-_...... 
SN. ci cadecccdnbachene yearty—8% D. ye + below) 
ee rne. ivideads Geis uct poll 1810 oe A Co. 
having defaulted on the street railway rental. By order of Judge yFullus 
M. Mayer in Jan. 1920, ? street » ig line was returned to the com- 
pany as of Jan. 31 1920 108, . 109. p. 1273; V. 110, p. 360. 
REPORT.—For 1925, Veckat ALM "$1,244,071; int. = rentals, 
$661 814: pref. divs., $134,395 common divs, $865,605; bal., def., $417, 743. 
OFFICERS.—Pres <* H. Harris; Vv P., John 


yy ® v mecteonny «WS V-P., 
L. Burdett; Sec., E. EF: Stephenson; reas., H. 

ishart. wae 118, p. 2573.) 

NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to Buf- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track: D. L. & W. hasa lease for duration of charter from 
1882, giving a guaranty of the bonds and * yearly on the stock. See form 
of guaranty of terminal bonds in V. 67, p. 1357; see also V. 68, D. 283. 

stockholders on April 26 1922 authorized an increase ‘1h’ the capital 
stock from $10,000,000 to $15,000,000. 

The $10,000,000 Ist & ref. mtge. 44% gold bonds Series B are uncon- 
ditionally guaranteed by endorsement, oy] as to a and interest, by 

Del. La 4, & West. RR. Authorized, $30,000 ere have also been 
issued $13,639,000 Series A 2” bonds, all of which are held in the treasury 
of Del. Lack. & West. RR 

NEw YORK & LuNu BK A. NCH RR, — Amboy to Bay Head Ft 
$8 miles. Operated under an agreement made in 1888 for a pert 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
guarantee interest and 7% on the $2,000, apt stock, all owned by Central 
RR. of N. Of the bonds $192,000 ane 3 5s. Pres., George F. 
pa Sater Robert W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
(Vv 72 

NEW ORK NEW HAVEN & HARTFORD RR. CO. Sig E -—Cov- 
ers Southern New England and the only direct routes between New York 


od 
4 Leased (part owned)— 


. Snelling; Comp., w.c. 


Boston 
Lines owned in Fee— 





Woodlawn Jct. N. Y., Provie M08 | nk Colony RR. (which -_-" ey 
Dh is Rehthatesteecnebe Lines Leased— 
Boston, Mass., to weneeeiide Providence and Worcester... 48 
Dt + ih ptanessieeieeherann® 9|Norw. & Worcester (which sve) 0 
New Haven, Conn., to mcacee \ poner iicéendechsanneounes 142 
ae ea |Track to New York City, &c. 
Lines ‘to +p Litchfield, (Vv. 8s. D. GeiiesnesusosGade 
a i eer are 
mn OE ee 1,919 


Second track, 795 m.; third track, 126 m.; fourth track, 116 m.; all sikar 
main tracks, 27 m. ards and sidings, 1 904 m 

On Jan, 17 1918 an v8 N. Y. (which see 
above). 104, 2 1592; V. 105, p. 2094. 

In —. Vio0s $29,160, 400 of Sy. 458, 118,982 N. Ont. & West. com 
stock was acquired “at $45 45 por oii 00 share and $2, 200, “ me $4. 000 peat. 
Vv. a weit 264 


‘Connecting RR. 


V.79,p . 80. p. 1363; a. 427. 
is company and the New Yok ‘Gentiat each BL e. 52 om) or the 
majoriey Pe ref. aoe @ of oa © - 93, p. 1600, 1788; V. 94, p. 
131 . Dp : 

ge oar p... RAR. stock “ Central New England Ry. (which ory 
and guarantees $14,512, G00 sen. 4s. V.92,p.1179, 1375, 1436; V. 83, p. 206 

The stockholders on April 20 1926 ‘authorized the —y io of the Central 

New England Ry. and the Harlem River & Portchester RR. with the New 
Haven. 
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[Vou 123. 








Date | 


| 
RAILROAD COUPANIES Miles | 
Bonds 


(For abbreviations, &c., see notes on page 8) Road | 


Par 
Value 


Amount 


| 
| Rate | When | Last Dividend |Places Where Interest ana 
Outstanding) % | Payable | and Maturtty | Dividends are Pay able 





few York Lake Erie & Western—See Erie RR 
nd & pone. Br—Gen M (now lst) $2,500,000 ¢__Ce. o* 
w yw York N ow 8 Haves & Hartford—Stock (see text) -| 
7% cum $4 000 = 210 


Fant po ‘refunding. ortgage—See 

15-year secured go 4 bonds red 108." Colxc*&r* 
Debentures (35, Eo. “000 are 4s) non convert..zo&r 
Debentures (for F H & W) (V 78, p 2335) 
Debentures (for N Y O & W) (V 

Debentures convertible (see text) 


38 


1891 


---|, 1925 
~=-|"97-UL 
1904 


=--| 1905 
1906 


Debentures not convertible ....-..-.-- z 
Debentures $39,029,600 gold conv (text) -- - =-80° &F| 
Gold coupon debentures 

Notes to Director-General of Railroads 

Note to Director-General of Railroads 

Chatham Phoenix Nat Bank & Tr Co, trustee 
Notes to Secretary of Treasury 

NY Pr & Bost gen M ( (now 1 Ist) @ 088, $4,000 00020 &2| 
Housatonic con M g ( med) a 
N Eng cons (now ist) M $17,500. 000 5s g gu. Ba.zo* 


Dan Norwalk— | 
First ref mtge V 82, p 210) gold assumed-_xc®* &r! 
Harlem R & Port ist M gold $15,000,000-_ Us.ze° &r| 
Naugatuck first mortgage gold assumed *ar 
Debentures soe ide tall Jsseseiansllte 
Boston & N q “Air Line Ist M 35, 000 004 ,000 (assum) --x!| 
N H & Northampton ref M $10,000,000 guar p & 1_x) 
Providence Term ist M $7, ,000 g assum ..xc* &r| 
Gonsetdetes Ry debentures... ....... 
vidence Secur ©o debs g gu red 105 gi9i7_xc*| —__- 

Bds of elec roads See dy below & ‘‘Public Utility Co mpend 
Squipment trusts, A due $166.000 yearly _.F 
do ser eaD due $171,000 se a_..CPc* 

ser EE 
eo Govt No 53, due $295.900 yoanty ~~ 
due $121,000 Jan, $122,000 J 
Bonds of Leading Proprietary. &c., Lines (V q 


1906 
1 








3! 83 


| 
| $2,500,000 4g&5 iM & Oipent I 


None 


New York Trust Co, N Y 
Co's office, New Haven 


3 P Morgan & Co, N Y 
Irv Bk & Tr, Linc office 
2d a Bk. New Haven 
Irv Bk & Tr Co, Linc’n 
a. «New York. 
{ 2d Nat Bk. New Haven 
Irving Bk&Tr Co, N Y 
Irv Bk & Tr, Linc office 
2d Nat Bk. New Haven 
and First Nat Bk, Bost 


eee 


~ 
< 


S 

ZOozlr 

See 
ES 


tod 
ar 
O= 
& 
& 
= 
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Safe Dep & Tr Co,Boston 


Second Nat Bank. N H 
Irving Bk & Tr Co, N Y 
eer * Nat Bk, ‘oe 
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Second Nat Bk, N eves 
do do 
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Equitable Trust Co, N ¥ 
Farm Loan & TrOo. N ¥ 
May’28'Commercial Tr Co, Phila 
11935 (|Old Colony Tr Co, Best 
an 151935 Guaranty Trust y 

'26-Jan '40,J P Morgan & Co, ‘NY 


57 
929 


& 
5 
< 
al 
©: 
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one 
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Owns poagtionlty all 4 stock of the N. Y. Westchester & Boston. 177tk 
8t., N and Mt. Vernon, &c., and Lees pene of prin. & int. 
of the « “i i sist mateo, gold bonds.’ See bond off . 93, p. 346 
SO | 4 V.95, p. 48, 298, 964, 104 "1208, ‘746: 100, 
See’ Pubite Utility Compendium. " “Tentative MEF 


Sh 116, p. y om 
é AOT —An A ass. Legislature duly ad 
eases 4 + » “4 8 1917, (1) A. yt, to retain ion of 
14 subsiaiaries, but requires the sale of the Rutland RR. stock within five 
geese (subsequently extended to May 8 1927); : 2) makes numerous stipula- 
ons as to how sundry branch line securities shall be treated in the accounts, 
and (3) a dividend on com. stock to 5% = a., until various conditions 
are complied with. V. 104, p. 2010; V. 114, 7 
SEGREGATION .—The stockholders on Ape. ‘21 1914 approved an 
mae pam penmees wre Se Seve urrender to inde 
t contro! of certain parte of the ~~ 4 ig J, ty 
anti-trust law as follows: (1) The Boston RR. Ho ates < wae! stock owp 
te EA) EG Dg I bas been nsferred 
B. Day, » Re. W. Anderson, 


won sii, p. 24 i 


Judge . District Court for the Gouthers District of New 
on June 4 1923 ‘modified the decree of Oct. 17 1914 by which the 
ia Beven was requ of the New E mad Street Ry. System 
and of holdings in the Fn & Maine RR. aioe art 
to the New Haven its investment in the B. & M 
(2) The stocks of the 
e 
ered sold ty Ai 


Acatird ike V. 113. 


ty, the? ew Haven pS.. pee —fP 


aC ority stock stock of Eastern seamen 

the Lt. shall! be sold by July 1 1921 (as 

im the meantime shall be d ved of vot wer. 
ooo eee in 1916, V. 103, p. 846, 1601. 


). The Rhode nd. 
g 1H, 99, p. 1452; V. 108 


eld 

extended 919), . 
(Sold in 1919. ) 

V. 99, p. 1369, 1454; 


V. 106, 
‘gay Whether the be long Is Istand ioune anes lines may be retained 
be determined Rerengon authorized on 
oa tg. 10 2°. ) V. 103, p. Sos: ov08 Pp: piss v p. 906. 

o Berkshire tro trolleys shail bese y Apr.l 1926” %. 108, p. 1275 
nw Y. The toons, of Ape 1926. V Bo "1000, 19 ofa 1187. railways ip 
V. 99. p. 467. 270. 198 Pian 1131, 122 At im 

On Nov. 20 1925 Judge Francis A. Wenslear a oft the oo. 8. Court for the 
Sou District of New York entered an order modif the decree of 
Oct. ir aM in the followi ects: The New York New Haven & Hart- 
ford RR. Oo. is relieved of the obligation to sell any of the securities of the 
New Y or Fnnte LAS trolleys. The trustees, to whom was trans- 
ferred the capital stock of the Connecticut Company, were directed to re- 
transfer the stock to the railroad company. Vv. i2i > S086. 

or YY omy Commerce Gn ERE ede 1914, > fe. 
against former directors, V. 99. “9S; 270, 407. 538. 367° 10 1068 
ea! BP a 345, 45.261, 134: V. 103. D: | DP. D; 1503. i801 V..108, D 
~~~ i i. 5 nay AS | 2018 it 

ers on 1 }.. a the directors and officers to 

acquire —_ property of the following cusporesions or any of them, or to 

msolidate any or all of them with this company: (a) Central New 

E <3 (), Harlem River & Port Chester RR.; (c) New England 88. 

Co.; AL) Hartford & New York won Co.; (e New Bedford Mar- 
tha & Nantucket Steamboat 

The New England Transportation Co. A. incorporated in June 1925 for 
the purpose of owning, maintaining.and operating motor vehicles for the 
transportation of passengers, baggage, freight, mail, express and other 
commodities in Massachusetts, Rhode Island, Connecticut and New York, 
both in inter-State and intra-State commerce. The authorized capitaliza- 
Fark Wow Haven h Hartel Ri Cope ya ie oe, 

aven artfor mpare also 
“ ortiat ‘Seine wer ,» i. ™ ilroad Committee i lans 
° New an ommit su. to 
rehabilitate the New England roads. 117, p. 87. = ” 

STOCK.—Common stock, aut Moriaed issue unlimited. Pref. stock, 
mee, $45,000,000 Ks cumulative. by Vy to sell a block of this 

e 


order to take up collateral notes ($43,964,000) was weirews 
in March 1918 when the Gov't loan below mentioned was a 
D. Aas. viene 1708, 1820: V. 106, p. 1127, 1131, 1231, 1345. 

Ek ND8.— Tat = 1896 a 1912. 191% 


10 7 

“GOVERNMENT” LOANS. —On March o7 eis x 
agreed to advaare te to the company, for the p tecting its ma- 
turing notes, $43,964,000 due as extended ‘April 15 Pos 1920. at 6% interest. 
with the right of renewal to the company for one year more on the sams 


es) aye was reduced by poymens on account from $43,964,000 to 
500. A new note in this latter amount, dated Nov. 1 1920 a. 
=a eck ont 1930, was given to the Director-General to replace the 
for $4 dated April 15 1918, since reduced by payments to 
$43,000, ,000.ana $50,620,000 of first & ref. mtge. 


the Uni tates as collateral security therefor. 

17,000,000, dated Nov. 1 1920 and due March 1 1930, with interest at 
6%. was given me the United States to refund indebtedness of the compan 
imcurred during oP ooo t of Federal control, and first & ref. mtge. bon 
in the amount Sr $20,000,000 were deposited as collateral security therefor. 
A 6% collateral gold note for $4,290,000, due April 1 1925, was issued to 
the r-General] of Railroads duri uring 1922, since reduced by paymentsto 
a00. 000 and extended to Oct. 31 1930 (now held by Chatham Phoenix 

. Bank & Trust Co., trustee). Taieueenaa issued its notes, 


irector-General 


bonds were deposited with 
A note in the amount of 





payable in fifteen years from date, to the United States of the tota 
amount of $8,130, , with interest at 6% in return for a loan of bog | 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as collateral security 

Further loan under the revolving fund of $8, om, 000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921. Two ten-year notes 
in the respective amounts of $3,000,000 (dated Sept..15 1921) and $5,000.- 
000 (dated Oct. 15 1921) rae given to United States in return t erefor. 
First & ref mtge bonds of Series ‘‘B"’ yee the amount ef $4,775,000 were 
pledged as collateral security for the $3.000,000 note, while certain stock 
nds of other carriers were deposited with the United States as security 
for the $5,000,000 note 

On Nov. 1 1921 a further loan of $400.000, covering equipment purchased 
under Trust “EE"’ was mada and equipment ‘trust notes Class ““B,” amount- 
ing to $400,000, and wr ~ and refunding mortgage bonds, Series “B, 
amounting to $660,000, deposited as collateral security. $200,000 of the 
above loan have since been paid off, releasing a corresponding amount of 
“E” trust certificates which were canceled. 

On May 26 1922 a further loan of $500. 000, covering eq wpa purchased 
under trust “EE ,’’ was made and equi ment, notes Class * ameun to 
$400,000 deposited as collateral secu $200,000 of the above loan 
since been paid off, releasing a corresponding amount ef “EE” certificates 
which were canceled. On Jan. 27 1923 a further loan of $500,000, covering 
Clase "A purchased under Trust ‘“EE,"’ — made and equipment notes 

Class ‘“‘A"’ and “B,”’ amounting to $600, 000, Cope osited as collateral eoemrity 

es “*O,” aggregating $2,600. 000, issued to secure leans from U 
gestns Govern to secure f ollowing nonce: May 1 1922 ae 100,000 8 
Sue eng 1 1932: Tiss 1 1922, $300,000 6%, due June 1 193 11 
4 6%. rhe 1933, on ada! of 10% A 4, a; 11925. 
— ma 


A Government | loan of $7, 400, 000 was authorized in June 1922. The oa 
installment of this en, $2,000,000, was received Feb. 1 1923; the second ef 
00. 000, April 2 1923; the third, of $1 500,000, March 6 1924: and 
900,000 March 28 1924. T advances were principally fer additions 

Sail betterments and maturing obligations. 

BONDS.—The company has executed and delivered to the ey yy 
Co., trustee, its first and ref .mtge. dated Dec. 9 1920. This is 
open mortgage under which substantia ly all pre-existing inesdines” ore 

malt secured with the $95,000,000 bonds authorized to be issued to the 
States Rpt pe mam 
The aggregate j— amount of bonds which at any time may be issued 
and outstan @ fs lim ted to an amount which, together with all other then 
outstanding bends. “o~ and other evidences of indebtedness, shall not 
exceed twice the amount of the then outstanding stock (now $157,117. 909) . 
plus premiums paid in thereon (to date ei9. et 887 50). which at 
present time would limit the amount to $352,801,5 
A total of not more than $95,000.000 of ae, ‘tale is authorized, of which 
not exceeding $80,000,000 Series ‘A’ 6s, dated Nov. 1 1920 and due 
Oct. 31 1930, are authorized to refund company’s indebtedness to United 
States Government incurred during pane of Federal control; and net ex- 
ceeding $15,000,000 Series “‘B’* 6s, due Oct. 31 1935, are authorized te be 
issued for security to the United States for loans that may be made to the 
company for equipment and and betterments (as of Dec. 31 1925 total of $125.- 
768,000) (Series , E & F) had been issued and were owned or held 
as lessee by the compan} ae which $122,168,000 were pl 
Bonds to the principa ‘amount of $150,116,450 are reserved to refund 
debentures and underlying mortgage bonds. For further details, including 
-_ vad Swen sec under t mortgage, compare V. lil, p. 2423, 
15-Year Secured 6% Bonds.—The Leyes secured 6% gold bonds due 
April 1 1940 are issued under a collateral indenture he | the Irving Bank- 
Columbia Trust Co. whereunder company has ped iged as security $23,- 
000, lst & ref. mtge. 6% gold Gente. Series dated April 1 1925, 
payable April 1 1940 AL. under and secured nL company’s lst & ref. 
mtge. dated Dec. 9 1920, Beginning Nov. 1 1925 and semi-annually May , 
and Nov. 1 in each Fn ear thereafter, company will pay to the trustee as 
cumulative sinking fund to purchase the bonds at not exceedin 105% 
and int., or to the redemption of bonds selected by call at such price, a] 
of the rincipal sum at any time issued, and in addition an amount caus 
to the int. upon the bonds acquired for the stag | fund by purchase o 
as of Dec. 3 1925. Co. owned $832,900 and $238,200 were Wm sinking tana, 
of this issue were used to retire the com any’s ‘European Loan” 
debentures, which matured on April 1 1925. olders of the debentures 
7 ae ee sew 6% bonds in exchange for their holdings, par for par. 


72 
yA OPP ase Harlem we & Portchester 4s of 1904, V. 85, p. 1143. 
REE certfs. of 1906, 81, 976, 1039, 1493; V.84, p. i03. 694. 
Providence Serunal Co. eels ds '(37,500,000 auth.), see see V. 82, p. 929, 
629. 693, 1213, 1323; 83, p. 96, 819. 
The $39. 029.000 6% yo 7 t. are convertible into stock a , and are 
secured ci lien of Ist & ref. m 4 85. p. 4370. Ay aiod 1647. 
In ee 1018 52.19) 009 = 8 19.390,000 3 poem 
the Pro Securiti re y the a9 . & 


kaemce 
H. RE ee the weet, an aie shareholders oF A Ape 
1917 to ‘autherias not exceeding $16, 758,000 4% debentures due in 
1957, to be exchanged $ for $ for the rest. In 3 iy 8 $12,868,000 had 
as exc Benaed. St $3,890,000 outstanding. . 106, p. 1577, 1689; 


110, 
The I Ps © Commission on Oct 16 1920 ethene’ @ compe 
‘ssue and pledge $3,500,000 equipment trust no Series EE (Oh Salony 
Trust trustee $2 5800060 tnereat tae 7% clas A notes ( 2,000,000 
of these to to secure $2,000,000 promisso’ notey a nd $700 
to be om 5 Die pocond, Hen notes} hese “C B” 
$800,000 notes to be turned over to the U- ae 
in return ra Lene of 1 B06 O00 ender Gomme tion Act of 1 
The “Class A” notes are in denom. of $1 "O00. due os 1921 ve 1935. 
The “Class B” notes are in denom. of $100,000, are due each Oct. 1921 


to 1927 inclusive. V. 111, p. 156 
000 N. Y. Root m ist 4s, this company 


Of the $22.190. ester & Bosto 
owned $2,196,000 on Dec. 31 1925. See “Public Utility Compendium.’ ’ 
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RAILROAD > COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds Outstanding % Payable | and Maturtiy | Dividends are Payable 


eew York net & ( 
Hae Hartford (Qeastugee — 


















: 





es New Englajnd Ry—/See those co/mpanies 
New You’ vey pe rr ey eee comer ° 
NY Wes & Bos ist M agg ht. yp ---| 1911 | $&£ See text 44% a) & J 1 1946 New York & London 
Note. property ef this co subject toa len unider a molrtgage of thie New Ylork & Ne RR./|Oo. to secure Bosten 
minal bonds of that company to the a amount by ALS 000, djue Apr} 1 1939) bearing in|terest at| 4% 
@ew York Ontario & W mm * ap $100|$58.113,983| See text |See text/Jan 28 1925,1%|Checks mailed 
Gen M $18 (arse) mtge © $20, 000,000 gold Ba.xo* &r| Text | 1892 1,000} 20,000,000 4¢ |M & SjJune 1 1992 Office, Gr Cent Ter, N Y 
Gen M $12, Id red 110 (see text) ._ Nxo* &r ---| 1905 1,000}; 8.630.000 4¢ 7 & D/Junel 1955 C) 
New mip no yA B pon dad sa (V 96,p 420 ._Bas ---| 1913 1,000 90,000 4% |M & §8/Mar'27-Mar'28|Bankers Trust Co, N Y 
First mtge $3,000,000 g (V 68, p 773. Ayt --FP.xc* 112| 1899 $1,000) 2.600.000 4 J & jJiJan 1 1939 Broad St. Station, Phila 
e mtge ¢ non-cum regis (V 68.) 978) ...FPx| 112| 1809 | 1:000| 1.000000, 4 IM & Nijan Checks mailed 
v: oe we en tintand RR ist work "10. is a 72) 1880 | 500 & 3,488,500 5 per NY 
est— ext —- c . A & O/Apr 1 1940 Office, 50 Church St, 
terson Ty lst Mext in 1910 at 5% sf 1} 1881 1,000 200,000 5 4 J & D Sune 1 1950 ao do 
New York pase & Western first M ref g_- -.- oe 127| 1887 1,000} 38,745,000 56¢ |S & dJiJan 1 1937 de do 
Second M ($1,000,000 goid) 3d M on 55 m-.Ce.sc* 127| 1887 1,000 447,000 4K eiF & AlFeb 1 1937 de do 
mortgage for $3,000,000 wae --Ce.xc* 127| 1890 1,000} 2.551,000 5¢ iF & AIA 1940 de de 
first m for $2. 000,000 000 F, _--Usx.0* &r ---| 1893 {1,000 &c| 2,000,000 5¢ iM & N/|May 1 1943 do do 
Wilkes-B & E’n ist Mg gu p &1 (V 60. p a1) G.xc* 65) 1892 1,000} 38.000,000 56g |J & DiJune 1 1942 do do 
wy ~~ fate Re ee > ee tae noel BEE foseceene 188,500 OM Cee B Grew oere SEOe) le ccacksésedéumbdscodsee 
Passaic’ & N Y ist M (999 years rental) ext 1910-.x 3) 1885 600 70,000 4 J & D/Dec 1 1940 Office, 50 Church St, N Y 
Newark & Bloomfield—Stock, 6% te NS a sien ies a ‘heed 50| 1,600,000 8 A @& O/|Oct | 1926 3%/90 Wes St, New York 
Louisville & Nash| ville 


Newert & Cincinnati Bridg 
Norfolk & Carolina—See Atiantic Coast Line RR 
































































































































Outstanding Consolidated Ry. Co. Debentures Assumed NN a Prete vee .000 o ‘Orben. IN oon" D. p77. Sed: Lees. iia 
1904 ---$4, 255.000 July 1 1954!4% 1906 _. $2.011,000 Jan. s—" ¥ 1899-1900 
1905 227 °2,309.000 Jan. 1 1986|/4% 1005” *"60;600 Web. 1 1938 | Sfopertics having then s maximum output eapaclty of 2,700,000. tons 
905 __. 1,340,000 annually, were brought under friendly control with afd of loans from the 
2 Apr.1 19 238 | Railway Oo. and are now own the Scranton Ceal § Co. and the Elk 
Cusennsinn ives Rathent Dates Assumes a0 of Bas, 08 WED. The $0,000,000 5% ist mige. noves teued by the railway. to enable these 
“ ” el ° m no issu 6 way a 
(All 5 per cents except as shown. See “‘Public Utility Compendium. ) coal companies toa uire the aforesaid properties were all paid off on or 
W.& O. E. 448 $1,389.000 Jan. '43|Greenw. Tram .. 320,000 July 3) before Dec. 1915, on Dec. 31 1925 the railway held as first liens on 
N.H. & Cent... 283,000 Sept. = Branford Elec... 457,000 Oct. . said properties form mer 24 mtges. for $1,000,000 and $2,225,000, respec- 
Hartf. St. 48___.2,500,000 Sept. *34 "St | Mer.So.&Oomp. 175,000 July ‘28 tively. 
pC qeerery pace Jan. = — oe ni —_ on Pang Con mn. 7) "11.12 12. ‘13. 1e’ 15. ‘16. J917."18 18. "19."2 "20. ‘21. 22-24. 125: 
a and int maturity d i tCo. Th Q y'ly one one 
Equipment trusts omen 4 eS a yt pw 4 eilocnted directors on Dec, 23 1925 took - action ona dividend on the com.stk. 
to thiscompany. See article on page 3 and V. 1%4.p 2470. BON DS, &C.—Refunding mige. tor QUO,00U covers 419 miles of road 
REPORT.—For 1925, in V. 122, p. 2180. showed: owned, all the securities of ~ tg" carb’ y Soran. Ry.. 54 miles, and all 
Calendar Years— 925. 1924. 1923. after-acquired property. 72, 87, V. 78, D. 2012, V. 80, p. 651. 
Average miles operated____ 1.935 1.986 2'001 | The gen. mtge. gold 4s of 1905 are 4 ‘second lien ‘on all property covered b 
erating Revenues— = =~»~~~—SCtS . 3 . : the refunding mtge., and a first lien, through deposit with trustee of stoc 
Sila cet liga 67.667 234 63 432.140 67 186.374 and bonds on 66 miles, viz., $295,000 stock and a $650, 000 bond of the 
eee 2 ce oe ee 735. 49 ‘670.377 51 "260.209 Ellenville & Kingston RR. Co., and $105, 000 stock om a $450, 000 bond 
express, &C___..............- 9'439'333 8'815.058  9.284'224 of the Port Jervis, Monticello & Summitville RR.Co. V.79, p. 1332, 1432, 
I ee ee ae 4'241'128 4.188.399 4.949.794 V. 92, p. 462, V. 94, p. 1508, V. 96, p. 420, 653. 
Joint “facility alah aiachasa addeutghaiin ainiaiand 1,183,223 1,107,723 1,159,985 REPORT.—For 1925 showed: 
Calendar Years— 1925 1924. 1923 1922. 
ae ee 132,266,422 127,.213.698 133.940.586 | Operating revenue- ---- $12,247,511 $13, 866. 131 $13. 1937, 366 $12, 341,911 
ating Expenses— Oper. expenses, taxes, &c 10,751,819 11,4 92'160 12,568.94 1,440,832 
tenance of way and structures__ 16,992, at 15,919,488 16,376,045 | Equip., rents, &c. (net). 404,239 498,603 361 960 566,864 
nes ef equipment_________ 27 .629.5 27 539.883 32,217,092 
Sloe 6: @otinadaenedewe O08 iis 817,441 711,224 Net oper. income.__. $1,091,461 $1,675,368 $1,006,455 $334,215 
portadion et le Sh ape 73% 7,941 53,037,109 | Other income_________- "353.766 347,194 508,784 322 
Leo ee 2,014,756 1 74 2,076,259 
Genmet pe ona ambien, Sen SS. ‘pte 3.519.907 3.396.118 3,403,443 Total income-_--_-_---- $1.445,226 $2,022,562 $1,515,239 $657,164 
portation for investment______ Cr.50,851 Cr.21,300 Cr.5,078 | Deductions.._.__.._.--. 1,404,159 1,395,062 1,392,454 1,441,223 
Dba sédavaccebicsesanctes 97 745, 382 97,480,323 107,816,094 Net income. -......-.. $627,500 $122,785 eters 059 
Net operating revenue_____________ 34. 040 29,733,375 26,124,492 For latest earnings, see “oR eIno ’ Barings - et (issued monthly). 
ee 4:00. 151 4,807,973 4,934,004 OFFICERS.—Pres., John B. Kerr; V.-P & Treas., Richa rd D. 
Uncollectible revenues_..._.____._- 19,045 20,976 94:929 | Rickard. Office, Grand Central Terminal, hin York —(V. 123, p. 2651.) 
Operating income...________-__- 29,611,845 24,904,426 21.095.558 |  Gcport for 9 mos. ended Sops., 30 1926, in V. 128. p, 9651, showed: 
Hire of freight cars__......-....-- Dr.1, 805. 339Dr 1 ,038,376Dr 3,486,187 | Operating revenue_ $4,908,887 $4,572,579 $4, bs rt S89 $4 322, 707 
Rent for equipment. .__.......... Cr.49,.845 Dr.11,220_Dr.224,339 | Gross income.......... 1.636.988 1.501.779 1.439/558 994.766 
oint facility rents..............- Dr. "531 ,556Dr .4,067 ,551Dr.4,107 ,304 Deductions fin aod ape , 553.075 ; ‘498.282 ‘529.404 437.466 
Net rail ting income. Perens s Sacha 
j wat erating Income ---- 23,324,795 19,787,279 13,277,728 NEW YORK PHILADELPHIA AND NORFOLK RR. CO.—Rail lines 
Dividend income______________.___ 1.703.102 1,262,900 2,505,506 | Owned, 122 miles; water line, 36 n iiles. Leased to Pennsylvania RR. for 
Income from funded securities______ 1.079.745 1.126.019 1.134.663 | 999 years from July 1 1920. 113. 0. 849. A em gy RR. owns all 
Income from unfunded securities_--- 1,525,357 1.301.6 1,219,624 | of the $2,500,000 stock. Bonds, see table at head o es 
Income frem lease of road__________ 1.443.897 1.378.724 1.197.51 ‘s. ©. Commission has placed a final con Sd = of $11,200,000 on 
Miscellaneous rent income_________- 1.208.332 1.172.397 1.095.872 the owned and_used properties of o- my any as of June 30 1915. 
Miscellaneous..................... 26 665 127'529 39054 Divtdends.—Divs. have been ollows: 1901, oon. 1902, 5 
Petes eee 1903, 28% in 1904, 904, 8%. a1 and + es ra 1905. 8% and 2% extra; 1906, 10 
non-operating income_-___-_- 6,987,098 6,369,249 7,192,233 ° ‘o 7: ows 
ie se ailigti apete) Be Sat 211. "156. "469. anor FICERS.—Pres., A. J. County: Sec., s Neilson: Treas., Henry 
> werharse a ae Se een H. Lee; Comp., B.A: Stockton. “Office, Philadelphia, Pa.—(V. 120, B. 
Rent for leased roads____._...__.__ 5, . . d ¢ , 
foreen oe eanaed i= ———— 15:410:604 18:976:807 1.491206 | , NEW YORK SUSQUEHANNA AND WESTERN RR. CO.—(See 
<m 
LY WB Ry puer (head interest) Bann) BaeGaR «©—«8B4'BOB | _ Owned (in fee) or entire stock, Miles.| Wilkes-Barre & Eastern. —.5.-- 
Separately operated property__.___- 113,300 113.189 112/588 Jeune” AD a  ~ d a.. 99 Seoqemanas Comnegting en wile at 
ge ‘ ouble les anches......---------- 
” sell 513,782 510,036 574,823 Beaver Lake, N. J.. to N. Y. i apc. <r enla 8 
@ income. -.......-.---.....- 7,418,252  2,998,650def2,917,105 | State Line._---....-.......- —_ 
“ - ; Total road o ed Deeeenes $1 YODG.. .. ncccccnaneancconceesebee 223 
For latest earnings, see “Railway Earnings Section" (issued monthly). The I *s. Cc  "Comeniedion has placed a tentative valuation of $14,263,500 
OFFICERS.—Pres., BH. J. Pearson; V.-P. E. G. Buckland, B. Campbell, | on the owned ‘and used properties as of June 30 1918. 
A. P. Russell, N. M.’ Rice: Gen. Mer., J. A. Droege; Sec., Arthur E: 3TUCK.—Pret., $12,964,344; com., $12,816,319, of whitch the Erie 
Clark; Treas., A. 8S. May; Comp., H. 8S. Palmer: Gen. Counsel, B. I. | owns $25,735,41 Seaumee a preferred —of this, $6,630,000 com. 
Spock. and $6,630,000 pref. depos! under its mortgages. ' Dividends on 
Directors. —Howard Elliott, N. Y.; James L. pthorés and Jos. B. Rus ore. Nov. 189 to 1892, 24% yearly: tine 4 since. 
sell, Boston; John T. Pratt, R. G. Hutchins and J. orace Harding, N. Y. ONDS.—General 5s are reserved to retire 2d 4s. See abs t, V. 52, 
City; — yy ee , # eo . New Haven; W. B. Lashar, y Francis T. | p. a4 The seconds are exchangeable Ly. generals on payment an assess’t. 
Maxwell, 7; Bawand "Milligan, Hartford, Conn.; Frank W. sumiee bonds, see issue of Jan. 1898 and abstract, ¥ nT. 12. 
Matteson, Veo ; Harris Whittemore, Naugatuck, Come: Edw. .500,000 Midland RR. 68 were extended 30 years from 1910 at 5 
G. Buckland, a hy ning» and Edward J. Pearson, New Haven: and 32 ‘000 Paterson Ext. ~ AO years at same rate. s 90. p 373, 91. 
Oharles F. Choate Jr., Southboro, Mass.: i C. Dumaine, Concord 4 3 ulpment notes, 1916, V. 103, p. 61. 
Mass.; George Dwight Pratt, Sbringfield Mass. Offices, New Haven. PORT.—For 1924 showed: 
Conn: South £ Station, Boston; Grand Central Terminal Bldg.. New York. Calendar Years— 925. 1924. 1923. 
—(V. 123, p. 2515.) Total railway operating revenue-_-_- $5. 178, 13} $5,150,248 $5, ott 001 
Pee GOONER. oscccccsccescese i 
NEW YORK ONTARIO & WESTERN RY. CO.—Operates from | y2erat $8 ' ef 13.253 193.050 
Weehawken, opposite N RY of ty, to Oswego, on Lake Ontario, in al! 569 nda ee nee seas 895.073 . 56,152 def1.519 
miles. v Deductions. __- 823,129 812,926 809,359 
oie te aicamen. N.Y... bles ee ieee 7,828 
wali, N. x ...... ‘ec: . nn. en i a ee ee 7,412 770,027 17, 
branch to New Berlin -.-.-.-.-. 22) tOnt. Carb. & 3. (leseed). Cadosia. OFFICES. Tie. ¥. D. Un ve be al wi A. awiee V.-P. 
do to Delki-............... 17|_ N. Y., to Scranton, Pa, &c..-. 743 | & Gen. Counsel, Geo. F. Brownell; V.-P. & Sec.. Geo. H. Minor; V.-P., 
do to Ellenville, ete ------. 9|Rome & Clinton (leased) -.. ~~ -- *13 | David L. Gray; at Chas. P. Crawford; Treas., Wm. J. Moody 
oe {Whe ao > Wy hepa Ta Offices, 50 Church St., New York. 
ewned...........-.. 38290|+Wharton Valley (owned) ...... —(V. 122, p. 3602.) 
r eased 
raga ed OI 4 Kingston (eased) “2% mNIAGARA JUNCTION RY.—A terminal sat grinned road ares 
me A... ~caeceenence 3 (leased) -.----.--.-.-------- 38 | sidings, 9.16 miles. Electrically operated since Sept. isis. ot, B. 
t Entire stock and debt owned by. N. Y. & Ww. _— (Stock, 10,000 shares of no par value, all owned by N lagara F; 8 
com, atock af $45 per share and $2,200 of a soqutred $29.160 000 | °Pres., Paul A. Schoelkopf; Sec., Fred’k L. Lovelace; Treas., W. Paxton 
v.79. V. 80. D. 1364. 2458: V. 81. p. 1044; V.07. yp. 1427, | Little.—(V. 115, p. 2906 
Tentative valeation. Vv. itd, p. 522, 1 Fs " d 


NORD RAILWAY.—(V. 121, p. 195.) 
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RAILWAY STOCKS AND BONDS 








RAILROAD CO APANIES 


Par 
(For abbreviations, &c., see notes on page 8] 


Miles 
Road 


Value 


Rate 


Amount | When | Last Dividend |Places Where Interest ané 
Outstanding % Payable | and Maturtty Dtotdends are Payable 





8 


pike 
gold redeemabie at iis) Gx 


“Fleet Seuthera—Stock $16,000,000 authorizea 
pooesenee. 


thport 
Ay S pyr ck lst M $164,000 ¢-MeBa.xc* 
% truste No , due $8,800 yearly__._G 
= do Series “D”" due $14.000 ann__- 
do Series E, due $7 ,000semi-annc* 
ole Terminal —Ist M $2,000,000 ¢ 40 650 rec _ oh eee 
& W mmon stock $ 


‘oref (pt )4% stock non-cum $23 
N & W gen (now Ist) M pest to Dae cee 
New River Divisi 


ee 
eee 
“eee 


-500,000 
Div list lien 340.000 M (text) g red 105 
000,000 g call 105 sf 
gold. red text tt» 3 
eo3. 300. ve red..@ xc* &r® 
I coneS -xce*&r® 





38 





- = 
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338 





— 
do Series of 1924 A $600, 000" s-a 
do Series of 1925 due $600,000 ann 


h Further amount pledged, see text. 
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Checks mailed Nort office 

Ch&PNB&TrCo.N Y 
Guaranty Trust Co, N Y 
Tpteraacads toe Co, aoe 


Jan , Wes % 
M 941 


Cen Oo. 

Irving Bk & Tr Co, N Y 
Irving Bk & Tr Co, N Y 
Mero ir & S Dep Go, bait 
Guaranty Trust Co, N Y 


“I 
Doras 
ee] 


ESESERES 
2235555 


~] 

© 
— 
Cree 


So 
o 
o 


e323 


1 1940 
To. von. 15 1935 
To 1933 
Apr 27 -Apr '36 
May } 1961 G 
‘Dec 18 '26 4% 


Nov 19 '26 1% 
May 1 1931 


eo 


wo 
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do do 
Bankers Trust Co, N Y 
do do 
do bo 
do 
1 1960 United States Tr = 
N|To May, 1 1932) Bk of a A& Tr Oo, 
A|To Feb 1 1933 
O|Apr ‘37-Apr *34 
J\To Jan 1 1935 
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a he 00 
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$33238 
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mi OREOLK SOUTHERN RR CO.—Operated Dec. 31 1925 931.883 
es extend from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and 
thet Piedmont ion, N. C.. with branches. Of this total, the com: 
owns 790. pes i miles and leases 133.895 mites (from Goldsboro to M 
City) ), and has tracage rights on 7.725 miles. 
entire capi stock and bonds of John L. Roper Lumber Oo. and 
entire stock ($35,000) of Oarolina RR., Gacy Hill to O Pink Hill, N. <.. 
21 the Kingston Carolina RR. O 
96, Dp. af Acquired the Durham & iowth 


a 8" an ally, see V. 106, p. 607. 822. 

. ©. bn dey has placed a final valuation "ot $21, 622,000 on 
the owned and used property of the company as of June 30 1914 and $6,500 
on its owned but not used property, and $2,804,465 on the used but not 
owned property. The valuaiion figure includes the roperties of the At- 
lantic & North Carolina RR. and the Carthage & Pinehurst RR 

ORGANIZATION .—Suoccessor May £ 1910 to N. &S. Rathoay, foreclosed 
Dec. 7 1909 per plan V. 87. p. 614, 678. Incorp. in Virginia May 2 1910 
BONDS. ge A. the “First & Ref."’ $35,000, O00 be bends. + $3. .981.000 were 
- al yf > retire 2! cones 4 underlying bon © Dec 31 1925 
$2,504,000, held for i Central Union 

,039 .000 yo held 7, public, tet 981 £00; ey en for ovens 


lateral $386, 00 ie 4 - Govt. and Dir. Gen 
~ by. fist in $11.00 06, 107, S 604. 
ortgage on » age miles, and, subject 
ying issuce’ sare $3°805% ,000, on 455 additional miles, an¢é 
thos B entire equi ry? valued at about $2,- 
iat fien on the entire stock (81 000.090 and Ist M. bonds 


Brust Omaha Oy 
a of it 7D 


vi 
haa 
ete May 31 “102 
due 1930-32 


DIVIDENDS —In 1911, 3% ee -); 1912 to Jan. 1914, 2% (Q.-J.'- 


None since. V. 98. p. 1000, 
REPORT.—For Pu in V. aa. Pp. a. pow ed: 
alendar Na (af Int., rent, 
ares 


Oper 
$9, 431 878 $1,900,088 $1, $033 398 $1,450,874 
9.291.928 1.839.144 1.915.805 1.507.284 
388.653 1.798.043 2.581. 
1,413,673 _ 2,049,601 1.940.549 109,051 
or latest akeie. eve “Railway Earnings Section” (issued monthly). 
OprnOEss; —Ernest Williams, Chairman; Geo. R. Loyall, Pres.; E. D. 
Kyle, V te Ve P. Pelter, V.-P. & Gen. Mgr.; J. F. George Treas.: M. 8. 
Hawkins J. R. Pritchard, Asst. Sec.; J. ©. Nelms Jr., Gen. Aud. 
Office, Norfoli:, Va.—(V. 123. p. 80.) 


NORFOLK TERMINAL RY.—Owns a union Peevased station, at 
Va opened June 1 ay sed b 


aporoneben, the Vir- 
ginian he. "Norfolk Western Ry. and Norfolk Sou R., which 
own the entire stock and undertake to pos all caaaen. charges and 
interest and principal of bonds. The I.-S. Commission has placed a 
final valuation of $995,000 on the owned and aia ch 3" ty of the A any, 
as of June 30 1914. Bonds authorized Mar 0 1911, $2, ,000, 
guaranteed, principal and interest, by the three senaee companies, of 
iy $1,000,000 have been sold. Redeemable at 105. V. 92, ,oe0. 1108: 
V.93,p. 667.1191. Pres., A. C. Needles; Sec., T. E. B 


ristow 
George; Gen. Counsel, W. H. Tr. “Loyall, Norfoik, Va.—V. 118, Dp. oea7) 


Pa FOLK QND WESTERN RY. CO.—(See Map.)—System extends 

orfolk, Va., westward to Columbus and Cincinnati, , and north- 

— to Hagerstown, Md., southward to Durham Winston-Salem, 

N. C., Bristol, Va., and Norton, Va., with branches to the various coal 
fields in Virginia and West Virginia; 


Roada Ownad— Miles 
Boer Va., to io Coombes. 0__.707 
ord, V Va., to Bristol, Tenn_.111 
cone. Va., to Hagerstown _ 238 
to Norton 1 


Roanoke to Winston 
Sundry branches 
Oper. under lease 
Tracka 


Total operated Dec. 31 1925.2,241 
ble tr 


Lynchb 
Portsmouth Junction to Cincin 
nati and Ivorydale 





06 | Dou 

ORGANIZATION 14% in 1896 of Norfolic tern RR., 
oreclosed per plan in V. 6 - 641. As of Dec. 11928 the Penn: Rh 
owned $44,698,200 p AS. >. Be >. et 000 adjust. pref. 83, a 502; 
Vv. 88, p. 1062; 'V. 98, p. 763; V. 95 61,688. Boat lines, v. 105, p. 73. 

Tentative valuation as of June 30 1916, $237 ,392 ,000. Vaiuation pro- 
tested, V 119. p. 694. 

The I.-S. Commission on Oct. 11 1926 denied the proposed aqeeee 
by the Norfolk & Western Ry. of control of the railroad of the Virginian 
Ry. by lease. Compare V. 123, p. 2257. 

STOCK.—Provisions of pref. stock were in the issue of April 1897, 7D 4. 

On April 10 1919 stockholders authorized an increase in the authboriz 
common stock to $250, ,000 chiefly in order to providefor the conver- 
sion feature of new convertiblebonds. V 108. p.1512. See be 

DIvs.— te 07. '08. Pr io Mie + leh Oy le Me Ae OD 
Common..%\|4%5 4 4%5 5% 6yrly. 7% 8 

In June 1916 dividend was increased to 1% % quarterl 

1% was paid. 


low. 
°22-°25. 


1917, Mar., 1%% and 1% extra; June 1917 to Dec. 19 
4 Fo —-: also paid 1% extra in Dec. 1922, Dec. 1923, Dec. 192 4,a 
25 and 3% extra in Dec. 1926. Adjust. pref. receives 4% p. a. 


9. ine athe Yarn nen | mtge.of 1896 is limited to $62,500,000, 
we pecerves to reure the (padectying bonds. V7 73. 
ae, 
9. D. 213: V 


?: 505; V. . 229. See 
aA 4 p. 137, 438, 2! 733. 1680"" . 75, p. 505; 


N. & W.-Pocahontas joint wy are secured b 
of aa aes owned and held by the Pocahontas 
which about 78,632 acres have Seas leased to 
al) owned by the United 8 States Steel Cor 
cerns, subject to Seventies. They are subject to call at 105 Fig piv. 74, 
fund of 2% cts. ¥ - 198. p. 1239. V.73,p. 902; V 
p. 41, 380, 4197; v 75. hese bonds are the hi ‘and several 
obligat tions of the Railway Oo. and a the Coal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. 
Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 


future capital requirements are a lst en < on extensions and prancies and 


alee a Hen a8) ect thereto 283 pro Tea. goveret Py Ve yt Consol, i v.78, 
Dp. 1549; V . dp. 501, 9 3, 342. 1704 V. 80. p. 1175; V. 82, 
OBO. 83.1 493° V. 119 9, p. 

= Coa 000 were eoned 1907-10 y 88 
Kote’: and thereafter subject to oe at 105 rs int $25,284 
converted. V. Pp. 1412, 1471; V. 84, p. 124 . 86, p. 109 
D. D772. 1425: V. 853? D 1324, 1534; V. 104, p. 7593; V. 106, p 
Convertible bonis of" 1912 were convertible into pa T .$ 
prior to to Sept. 1 1922, and ee ag gure to call at 105 ‘end int. 

600 bonds were conve 208.417: V 95. p. 68 

The 25-year 44% convertible LS of 1913 were convert ible into com- 
mon mock, aS for » Drics to ee 808 1 1998, ne thereafter are;sub. to call ot 
105 & int. nverted, $ V. 96, p. 360, 65¢, 948 V. oT, p. ote 

To eK , ‘fer pathy r uirements during 1919, &e., the holders of 
both asses of of reco -18 1918 (see V Bi 2098) had the 

ege of subscribing at 4, “for $17,945,000 Sonver ible 10-year 6% 

go erat bends of 1919 in amounts equal to 12 % of their respective holdings. 

he bonds are convertible at any time before maturity into common stock, 
$ for $. Converted to Oct. 13 1926, $16,198,700. 

The $5,000,000 Winston-Salem thbound Ry. lst Mtge. bonds 

guar. jointly ¥ with J i. seg 5 Line Ry. Co guar. 

ginfan Ry. an a Wisat 090,000 Norfolk Term. Ry. 1st 
and, with Southern ne. a Salem Southbound Ry., $800, 
Winston-Salem Terminal Co. 1st 


REPORT.—For 1925, a 123, 'p. "198, showed 


oy es whose is 
ration and |02,368 to other con- 


4s 
006 
1923. 1922. 


$ 
81,321,868 77,672,461 
10,301,246 9,191,620 
989,497 933 


1,237,913 1,204,964 
9 578,610 485.728 


1,061,834 1,162,547 %** 864,695 


94,580,674 95,591,682 90,352,887 
3,126,636 


97,707,310 


$ 
81,684, 18 
8,97 
119% 
All other transportation "562,354 581.04 
Incidental & joint facility 


1,003 ,664 








105,218,991 95,591,682 

ating Expenses— 
Ms t. of way & struc_. 15,109,848 12,408,975 
pains. of equipment... 21,655,956 25,140,609 


Tra 31,997.613 


1,869.052 
115.568 


69,875,109 72,598,871 
27,832,202 22,992,811 22,300 


400, 6,225, ’ 


13,539 26,172 
20,418,662 16,741,639 
1 a 291 3,003,995 

‘ 17,629 4,408 
302052 300,787 258,824 


2.855.799 2,044,707 3.267.227 
Net railway oper. income 31, oid. oe 22,463,369 20, ,866 
Inc. from lease of road... 110 1,110 1,025,519 
Miscell. rent income- --- 75° ‘873 9, 72,581 

Misc. non-op. phys. prop 81,446 147,277 41,089 
Dividend income 7,049 ‘ 5,047 
Income from funded secs. 488,545 622,931 575,280 
219,459 219,494 1,855,592 
6.649 6,529 29, 


90,352,887 
12,564, 606 
23° 514,61 
933,056 
29,106,712 
O84'84 128 
"519,077 118,093 
67 934,815 
Net revenue from oper_. 37,284,175 
Tax accruals 8,600, 
Uncollectible revenue- - - 29,022 
Total oper. income__-. 28,655,153 
Non-Operating Income— 
Hire of freight cars (net) 


Hire of other equip. (net) 
Joint facility rents (net) 


eral 
neg for invest.—Cr_ 





68,052,804 
084 


7,939 
16,292,145 


2,161,00 
Dr.42,567 
.109 








Income from unfunded 
securities & accounts. 


269,876 
Miscellaneous income- - ~ 184 





880,13 1,083,224 3,604,210 
32,391,083 23,546,593 23,613,076 
Rent for leased roads--- 105,388 103,805 102,307 
Miscellaneous rents- -- 1,847 1,755 
Interest on funded debt. 5,366,857 ‘5, Oghe 022 
_. on watunded as. 74,618 20,729 

mortization o scoun 
247,043 80,751 
32,182 


on funded deb 
Miscell. income charges- 30,571 

5,826,325 5,303,245 
18,243,348 


26,564,759 
919,692 


Dividends on adjumment 919.602 
10,563,752 10,304,434 §19,934,008 


referred stock (4%)- 
Cer Bu). 10, 390'199 
Balance, surplus 14,754,868 6,759,904 7,564,371 @ 3,701,289 
*Note.—It has been the company’s practice for many years to include in 
its figures of operating revenues for each month,the revenue from local busi 


1,183,477 
19.774.198 
100,61 


1,149 
5,057,789 
14,142 


64,974 * "945,477 


4,824,579 585,219,178 
18,788,497 214,554,989 


919,692 "08919,692 
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RAILWAY STOCKS AND BONDS 


[Vor. 123. 


a 








Mtles| Date 


RAILRUAD COMPANIES 
evtation Road | Bonds 


(For abbr 8. +» 806 


Rate 
% 


When 
Payable 


Amount 


Places Where Interest ané 
Outstanding Dtetdends 


Last Divtdend 
and Maturtty are Payable 





forth orth Carolina—Stoc 
orth Ee noe cpne—ise 


5 ed 
Sorth Pa Pea stock 8% gu 
Old second M (now is (78 6 nl 
General mortgage extend. dy rold in tn 1903. FP kvess 
Fun loan bonds $409 Fie 
Northern Alabama—1st M($350, prior lien) Col =e 
H)—Stock 6% rental --.- 
ifornia dla tone Soutnera’ Pacific RR— 
First mo e State of M land loan (V 74, 1197) 
Gen & ref nt = Series "A 4 


orthern of N vs) 
let M ext at 4' +) ti TJuly 1 1 ‘ 

g int guar af Scone aad o 
($15,000 p m) gu p & 1-Ce.xc* 
tock $ authorized 


Nesthera Pacific Ry— 
gold assumed - .F.xo* 


Wash & Coiumbia River Is 
Mortgages of Northern Pacific Ra y— 
Prior lien M $130,000,000 gold land nig .Xo* &r 
General lien M $190,000 a4 Jom ar &r| 4,876 
St Paul-Duluth Div pur Gd hy 0d 
Bef and imot M fold 


3-55 


$333 


do 
eo do — é 4... melt (ene) _.G.c*&r* 
do Series D bonds red (text)..Gc*&r* 
auip. trust cert. due oA 000 yeariy....Ba c* 
do Due $450,000 year ~ m4 
a0 do Due $235, 000 year 
Bonds U Wing St Paui & Dalai Dito Mige 
st Paul & Dulach rot morieage oor med ......z0* 
Gonsol mtge assum 000 gold ..Mp.zc* 
Washington Central int M g $15,000 p m____xCol 


abcde Not including amounts in treasury, viz.: a 


1920 
| 1922 
| 1925 
(1881 
226 1898 
1898 


$5,448 ,500. 


_—— 


—— 
-* “ee 


E 





Ss 
wn 
_ 
> 
) 





eeeeSee 
a se 
8 £3 


g88 538 


|Burlington, N 0 


sae 


erminal, Phila 
S 3d St, Phila 
“do do 
an 1 1953 do 
pecan Terminal. Phila 


hd : 1928 
July 11928 _‘|'Treae’ office. W ashington 
Oct 1 1926. 135 50 Congress 


See text 


$3 


x 
“<e4e > ys 





<4 


Novas 2 1 3%, 
May 1 1938 


a 
to 
tw 


. 


: 


"R 


on Be 
> 


N 
Lie | 
& eee 


SERPESES F255 


= 


July 15 1926 4% Treasurer’s Office, Balt. 
bee ry a ¢ , 
ar 1 1974 


192 
1 1927 
2000 


S 


1% 50 Chasch St, alt York 
do do 


S53 SSSSSS282 SS8SE28 2 
2ns 


r 


o 


I 


~ Own @ 


ec 
ly 


| 


R 
5 
io] 


do do 
“SP Morgan & Oo, NY 
organ 
Office 34 Nassau Be NY 


J P Morgan Oo, New York 
do do 


do 
New York, &c. 
New York 
New York. 
,P. , A & Co..N.Y 
organ 
15 1932\J P Morgan & Co, NY 
940|\J P Morgan & Co, N Y 


J P Mpegen 6 Co NY 
Bankers Trust Co, N Y 


Be 
SS: 
a pee 
ofeee 
"3 
£23 
2 


a & 
£ c 
ee ee) 


Ss 


otras 
Reno 
A= 


aE 


on 
if 
5 
5 
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8 
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3: 
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ho~1d0 
S55 

SRRke Kaee aw ae 
wR 


ay Pt tebehahe 
Ce Feeerere 


=e Che 
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S83 333 
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oo 
~ 








3 ne 
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e $1,069,000. 


: 


$ 7,837,000) . 
| 


% 








ness for that month and the revenue from inter-line forwarded and received 
business for the preceding month. By order of the I.-S. C. Commission, it 
became necessary, n with Dec. 1924, to include the revenue from 
inter-line business in the figures for the month in which it was earned. Dec. 
1924 figures, therefore, include the revenue from inter-line business for 
November and December, and = BS es for the year 1924 include similar 
revenue for the 13 months Dec. to Dec. 1924, _inclusive. 
For latest earnings, see aL, , a2 Section 
OFFICERS.—Pres., wy 4 CO. Needles; Vv. ‘Ps w.J. , rR B. W. Herrman, 
W.S. Battle Jr., E. ii. Alden; Sec. & Asst. Treas., I. Ww. Booth; Treas., 
J h B. Lacy; Comp., W. H. Wilson: Gen. Megr., J. EB. Crawford. Offices. 
anoke, Va., and Sommercial Trust Buildi , Philadelphia. 
nd Mpeg | ——F. 8. Royster, Norfolk ya. avid W. Flickwir 
Roanoke, E.H. Alden, Samuel Rea, W. W. Atterbury, A. J. County, 
Phila.; 8. p ‘Bush, Columbus, O.; M. C. Kennedy, Phila.. N. D. Maher 
and A. ©. Needles, Roanoke, Va.; Isaac T. Mann, Bramwell, W. Va. 
—(V. 123, p. 2257.) 
ORTH CAROLINA RR. Cun from Goldsboro to Charlotte, NO. 
ae m.; Caroleigh Jct., ©., to Caroleigh Mills, 1.90 m.; total, 224.34 
Leased from Jan. 1 N306 to the Southern Ry. for 99 years at $266 
6 %% on stock) per year till Dec. 31 1901 “ 53%. (equal to 7% 
nstock) balance of lease; also taxes. V.63 63, P; % St te of Nortb Caro 
na ho)”s $3,00° 000 stock.—(V. 117, p. 325.) 
NORTH PENNSY LVANIA RR.—Owns oom Patetes hia, Pa., to Beth 
56.54 m.; Delaware River branch, oylestown branch 
total first track, 87.71 m.; total Ly a “ba” - aod 4th track 


0. 
and —idines. 279.91 m. Leased for 990 years from May. 1 1879 to Phila. 
Reading RR. at 8% on stock, and lease assumed in 1896 by Phila. & 
eading Ry Pres.. Charles E. Ingersoll.—(V. 18, p. 668; V. 103. p. 2429.) 
ro ad EAST fa hey LVANIA RR -—Owns road from Glenside t« 

miles; 2d track, 2.00 m.; total tracks, 33.28 miles 
“ey _ “2% C. "3 oh A has placed a Seatelive valuation of $751,726 on 
the total used, and $751,471 on the total owned properties of the company, 
of June 30 1917. Cap _ stock, $400,000, of which $323,950 owned by 
eading Co., par $50. e $400, 600 Ist mtge. 5s, due Ap i} 1 1920, were 
extended to April 1 1930. oti owned by Reading Co.—(V. 120, p. 3063.) 
NORTH & SOUTH RY. OF WYOMING.—(V. 118, p 1912.) 
NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches 
112.50 miles. In April 1899 a ma peity of stock and bonds purchased by 
Be Sontnere 0.000 . 68, p. 824, See also V. 69. p. 391. 

000, of which’ | Ry. owns $1,895,400. Under 
Tees were ma mortgage of ie pane, coe of the outstanding $1,700,000 
% were made prior liens. apt 208. 

» See * aa! arnings Section’ (issued monthly). 
— Walton Harrison, Washington, D. C.—(V. 69, p. 28.) 
NORTHERN (N. ff RR. —Owns Ganecré, . N. H., to White River Jct. 
Vt.. 70 m.; branc tol, N. H., 13 m . 83 m. Lae dry 
& A RR. 71 m.; Beverborough &e erp bat 
to Boston & Lowell for 99 years from Jan. 1 1 ed te 
= & Me.; rental now 6%, yable in in sold ne pie iat 1 
ne paid regularl from contingent fun in 1894, Jan. b% one 
7 1886. 2%: in 1897. 5%: in 1904. am wt 106, p. 924. 
RORTBERS CENTRAL RY. CO. (THE).—Owns Baltimore, a to 
Sunbury, Pa miles, all double track; branch, 8 miles; total, 142 miles. 
Leases of a J Vailey & Pottsville RR. and Elmira & Williamsport 
RR. were assumed by Penn. RR. in 1914. 

The stockholders on mgt 2 1910 votec to lease road to Pennsylvania RR. 
for 999 years from Jan. 1 1911, the holders of the $19,342,550 stock re- 
ceiving a stock div. of 40%; also 10% in cash from treasury asse 
Wet. 1b of 8 on all the nok d + ony Nn ay eoy SD, 
99 143 5.49%, 9: PY oe 11768: DF 82, © 527, + 08 Tat 1179, 124s 
v. ,. D. 1 1 
Vv. rue 45, 286 : ve it re, ‘Bod 
Te & ao Des. %1 1938. owned $13, 058 060 of $27,' 77, 200 
cussrendl issue was in in Nov. 1910 ¢ 
*'$27:079.6 600, — in Feb. 924 * $33,079,600. 0% 
igend a ($7 734,0 ,000) was paid Aug.5 1914. V.9I1,p. 1630: V. 98, p. 1695; 

“_Dive.— ’ - "89. 2. be > %. 7. p pt — under Beate 

“oo Jan. i007, 12% in A am (8.14 1. 7100). Vv. S zeny ‘ 

Also 10% extra 7 12% % Fores in Aug. 19 914 Pi A 28% 
extra A yt resenting 8% 10% stocks Sateidend ais 
Jan. 11911 to *yaly 119 daring bs lease was held a 9. D a ; 

BONDS.—The total authorized amount of the gen. & ref. m is limited 

$30, ,000 at any one time Cay A »231,000 es were re- 

to retire a like amount of underlying bon which matured on April 1 


925 and Jan. 1 1926, so a the gen. & bow od mtge. bonds are now a Ist mtge. 

bject sey toa e of per ann., payable to the State of Mary- 

The balance of the porate Be amount of bonds may be issued for 

additions and betterments, for new properties, for new A ne to the 

—— ¢ $5, 000, yoo. for other corporate purposes, all as provided in 

REPO Pde cal. year 1925: Rental from lease of road, $2,916,764; 
interest, &c., charges, $746,899; divs., $2,166,172; surplus, $3,693. 


Md pig tt —Pres., W. W. Atterbury; Sec., Lewis Neilson; Treas.., H, 

; Compt., E. A. Stockton. Off. ce, Broad Street Station, Phila.. 

B: ~a 123, p. 2257.) 
aril NY a RR. OF NEW JERSEY.—Owns from Croxton, a. J. 

ae m.; leases xl to Nyack, 5m. Leased to the itrie 

£1808 for name of its corporate ga } y -t--: 

nds, a5 on 1,000,000 mack. ese eple quar quarterly, tax ~~~ on ert 

y ‘ 

were extended until yy eA with . V. 104, - 2553.— 

(V. 104. p. 2553.) . a ine . 
NORTHERN OHIO RY.—Owns y Jct. to hos, 152.35 
as leased fi for 099 years to Lake nie & Were. R., deh Somes 





the $3,580,000 common stock, but in Jan. 1920 the latter compeny diepened 
of the lease and stock to the Akron Canton & vous town 110, 
soe ty aoe-em. 5% aeock. 59850, 000; , 000; per. § Mortgage ut 
ed, 500.000, a Saved for extensions a 
“ oP055. — 3. iby 072; net oper. income, $93, 676: 
other indomo, $8 923; interest, rentals, &c., $127,977; bal., def., $25,377. 


NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 
jeading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
snd Duluth, Minn. (the head of Lake navigation), and runni thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches. 

179 


Main Line— Miles. | Operated by controlled lines _ .- 179 
50 


Ashland, Wis., to Portland, Ore.2,457 | Operated by os companies -_. 
8t. Paul to Staples and Brainerd hed industrail 
Other main lines 0 | 2d, 3d and 
| Yards tracks and sidings 
Total main line 
Various branch lines 


Total oper. directly 6.682 682 | Tot. System track Dee. 31,’ 25_10,983 


The Manitoba branches, aggregating 355 m., were leased for 99Y years 
trom May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
years, then $225,000 for 10 years, then $275,000 for 10 er and thereafter 
$300, , with option of purchase any time for $7,000, V. 73. p. 610. 

Owns jointly with Great Northern the stock of Spokane Portland & Se- 
attle Ry., Rey from trite to Spokane, ash., with branches; 
see V. 81. 1101; V. 83, p. 1111; V. 86, p 1530. The Sp. Port. & Sea 
owns m ajority 0 of the stock of the Oregon Electric and United R . ot rae. 
tand 1178. Twin City Belt Ry., org.in 1917. See 04,p-560 

In 1909 j arranged for joint use of Co’s line, Tacoma to "vancouver, ash.. 
135 M., with Gt. Nor. and Un. Pac; V. 88, DP. 1373; : Be p. 1030. In 
we. isis" ee running its own trains into V ive. .; discontinued 

ug. 

In 1912 the Midland Ry. of Manitoba, formed in the joint interest of the 
sompany and the Great Northern, obtained trackage rights from the Cana- 
+ Northern Ry. between Emerson, 7. and Mtetr ~ 66 miles, for 

S years, with provision for 999 v p. 298, 1129; V. 97. Dp. 1038. 
In 1922 acquired the Walla W Walle Vid, By. V. 114, p. 410. 


HISTORY.—This Wisconsin company on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern gargise RR., 

reclosed in July 1896 and reorganized per plan in V. 62, p. 

The original Northern Pacific Company “= chartered by Gongregs July 2 
1864: 450 miles to Bismarck were foreciosed in 1875. 

°22. °23. °24. °25 
_— - oe 

. 87. D 


DIVIDENDS— 05. °06. '07. '08. '09. °10-'21. F 
1238. 


On common (2). Pe. . 7 7 7 7 yriy 

*Also Dec 11.26% from surplus of N. W. Impt. Co. D. 
Paidin 1926: Feb.1,14%; May 1,1%%; Aug. 2, 1% %; Nov. 11K%%. 
BONDS.—The Refunding and improvement Mortgage of 1914 covers 

6,467 miles of road, on 1,060 of which it is a first lien. It is an open mortgage 

and not limited to any specified amount, but the bonds - tA. time out- 

three times the outstanding ca Ss. — 
@moun on when the ameut> of ponte = 


Fe act 
series may be before maturity or conv 

a MO cy gly capital stock on tarase ead dates © be 
500 are reserved to retire, $ for $. rior 


in 1914 $20,000,000 Series 8 were soid, callable as a whole s¢ 110 ud 
interest on and after July 1 Tit V. 99, p. 120, 271; V. 105, p. 2308 
Series B 6% bonds were issued in conversion of the "joi not O. B. & g. 
collateral 644% bonds, due 1936, and the mortgage will asso cover suc 
shares of stock of the O. a . AT. as Ay ng sensed oe> result of such conver- 
sion. The Series B 67 eomed on on and after July 1 1936 
oC'110 and interess.” 4n July 1922 $8, 702,300 Series © bonds were 
the proceeds pr for payment and cancellation of the un- 
converted joint 64% bonds called for vodemnetiee: July 27 1922 at i 
andint. Series OC bonds are redeemable as a whole onl op and after J 
1952 at 105 andint. The series D bonds were sold in Jan. 1923 and are 
—~ as a whole only on and after July 11953 at 105andint. V. 116. 


p. 410. 
Abstracts of tg lien and eet Hen mortgages of 1896 were in V. 63, 


D.- Of alg 9 1072; see V. 
of 000 were senaroes to retire re Léon S. 4s. 


Pio tue Dues Bltes MaeaEs 

) . Pa 

mon & sieth. < of if whieh 39 39, 1215, 998.Boo were were 
were reserved to re existing *. P. 

D. 


vtsion 
bonds on the former St. Paul 
=o to acquire the road, $5,283, 
bonds and the balance for improvements to Ag. nome b vV.7 
(oso: v 71, p. 1167. The lands included in Ly grant at the former St. Paul 
& Duluth are being sold and d proceeds applied yt ag the bonds at 
not over 105 and int., or, if not purchasable at t price, then =) better- 
ments, improvements or additions to the Sees eee 0.0840 ment 
therefor. To Dec. 31 1925$10, AI9 OG bad bony - bug $10.06 000 hha 
n . » Dp ° Dp 

First Nat. Bank of N. Y., acting as agent for the bonda. in ‘Aug. 1980 
offered 44% % Liberty bonds in exchange for these bo V.1 1, p. 693 

Government loan, V. 111, p. 793, 1753; V. 113, p. 26 

LAND GRANT.—The land grant was 12, aoe 8 acres to ihe mile in the 
States of Minnesota and Oregon and 25,600 acr mile in the (then) 
intermediate territories. Unsold on Dec. 31 1925. ,554,433 acres, viz.: 
Minn., _ Dak. & Wisc.. 57, a Idaho 


3,764,181 | Oregon 


onal investigation of land nt, V. 118, p. 907, 1774, 2705, 
14; V. 119, D604 -_ . 


at th Cy cleet 
of A or oe now g hw oF 


4 


urchased and canceled 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Places Where Interest ane 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payable 
Northern Term Co—First d red 110 .._F.xc* 40) 1883 $1,000} $1,698,000 6 & Winslow, Lanier NY 
Northern ‘Secu iy Cap "See Southern Paine iit a a tae oe — 
Northern uritie ea. : Fl 515 100] 38 
Gat Nortum 1st M sk _ pce secenatacelecat 40 1898 1 on" 28 890, ; ain g Aa 9 Apr 11938 an Francisco 
000 g yrs -zC r “=: ’ Py A SS. aS. ee Fates pore eeececes 
Northwestern RR of Sout h Caro First cons -<5 76| 19144 1,000 360,000) 4 6) . A & OA 1964 Safe & Tr Go, Balto 
w Term arene call at 102% --.--- ---| 1906 1,000} 2,217,000 56e¢ WJ & JiJulyl 1938 Jan 1918 cou not paid 
wich & Worce weak erred stock 8% eel 72| ..-. 100; 3,000,000; 8 Q—J Oct 1 1926 2% Mech Nat Bk, Worcester 
Bonds (not mtge) int guarunder lease, cur __..zo&r -.| 1897 1,000) 1,200,00 4 M & S/Mch 1 1927 Company’s office, Boston 
flor wood & St L—ist M $300 ,000 g red 110 1912__Eax 20| 1902 | 500 &c 147,000| 658 |A & OlApr 11932 w (NY) Nat Bk 
I ee ---| 1923 | 500 &c 125,000 6g |M & N'Nov1 1926 Watertown Tr Co 
Eden sburg pony S & % ok Conuel of B 4 Eden 100 450, 5 J &J16\July15'26 24% |Chestnut 8t, 
n 
lst M $2, 000 g gu (text) ._._.Fxc* 9} 1903 1,000; 1,777,000 4 M & S/Sept Penn RR Co. New York 
Ohio & Little Kanawha Ry-—See Bait & Ohio RR. . 5 aoe a 






































FINANCES.—In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
$12. 600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
gold beam See circular V. 72, p. 871, 1034, 


for their joint Fae 4%, 
1135; V.. 73. p. 294, 610 ARS 85. P; 60 . Through the declaration of a stock 
dividend by the 54. 132% (360,000,000) to stockholders of 
record March 31 Soar, those holdings were increased to $165,867.400 out 
of a total of $170,839, i00 











Baron? —For 1925, in V. 122, p. 3085. showed: 
erating Revenue— 925. 1924. 1923. 
Front I Beles i Oh ae anal $76, BOL 308 $73. 422, r+ sf 610,570 
po ee ee ae 13,201,179 3-187 yt +784 
Other transportation revenue_-__-___- ,067,165 13" 224 13390. 815 
Incidental and joint facility___..._-- ,294,902 8577, 839 2,661,891 
Total operating revenues________- $97,864,554 $95,292,404$102,002.060 
Operating Expenses— 
Way and structures...............-. $12,759,190 $12,240,855 $14,022,694 
Rewpment EE ASS EE 17,605,304 16.878. 927 22,464,341 
SEG GN 22) Pa eeae 2,073,155 1,917,955 1, 443 
Raa - 33/538,.233 34,190,334 38,535,417 
Miscellaneous operations. -_-_-_.-- -- ,637 ,652 1,614,992 1,822,139 
anerol eth al ih LER BE 2,980,307 2,731,154 2,644,625 
Transportation for investment—Cr__ 621,365 838,154 1,078,849 
Total operating expenses___.____-_ $69,972,476 $70,53 3 es $80,364,810 
Net operating revenues_-________---_- $27,892,078 $24,759,340 $21,637,250 
Taxes and uncollectible revenues_._._ 9,372,270 8,563,154 8,482,319 
Railway operating income-_-_-_-_--_-_- $18,519,808 $16,196,186 $13,154,931 
squne _.. § eae $1,855,789 $2,130,763 $2,404,238 
Joint facility rents, net..........--. 1,851,722 1,534,128 1,541,389 





Net railway operating income- ---- $22,227,319 $19,861,077 $17,100,557 
Non-operating income---_-_....----- 11,079,164 11,483,432 11,181,676 


1, 
$31,344,508 $28,282,233 
$14,7 











Cnc ntti cndaneus entice $33,306,484 
Interest on funded debt________.-_-- $14,783,165 67,619 $14,707,679 
Other deductions from income----_-_- 579,031 606,645 593,127 
SE ee $17 .944.286 $15,970,244 $12,981,426 
Dividend  Gpeucoeiaiians cs Sap: 12,400,000 12,400,000 12,400,000 
NN ee $5,544,288 $3,570,244 $581,425 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS. owe Elliott, Chairman; Charles Donnelly, Pres.; H. A. 
Clifford, Treas.; E. A. Gay, Sec. & Asst. Treas.; F. W. Sweney, Compt. 
me We office, 34 ian St. 

DIRECTORS.—Stephen Birch, Howard Elliott, John Sloane, Grenville 
Kane, Gerala M. Livingston, Frank L. Polk, George T. Slade, Rudolph 
Weyerhaeuser, Francis H. Brownell, E. Hayward Ferry, New York; Charles 


Donnelly, J. M. Hannaford, St. Paul; Theodore F. Merseles, Chicago; 
Henry B. Spencer, Washington; Charles E. Perkins, Burlington, lowa.— 
(V. 123, p. 2651.) 
NORTHERN PACIFIC TERMINAL CO. OF OREGON -—Owns terminals 
m the W: River, Ore., at Portland, East Portiand and Albina. 
ad... 270 scree ae 40 m track. dock ‘trontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, vith 
Pas, interest a d and taxes; leases oo assumed 

ac and Oregon Rt & Nav V 69, p 
onsen ay ce te 

ac. an y epee . 
RR. and held D dav, Co.- 40% 3 of New York, to be delivered after 
payments to the sinking fund. vay is to cance! the bonds. 


BONDS.—The first mor ‘or $5,000,000; to Dec. 31 1925 $4, ee 
ons been issued, of which $2, 628-0 000 retired _by sinking fund.—(V. 
D. é 

NORTHERN SECURITIES CO.—See Industrials 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. & 8 Fas. 
Operates a system extending from Point Tiburon and Ry ‘al 
(whence f to San Francisco, 6% miles), northerly to Eureka, with 

A. a. in yy 3 Tnoorp, Jan. 8 1907 in oc interest of Southern 
& ea. Fe, ich each owns $17,500,000 stock. V. 


op. 
95, p. 111; V. 96. p. 148 

BONDS.—Osal. N. W. 58 8 $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. 4%s at G07 ($35. 000,000 auth.), $28,861,000 were 
outstanding & ¥ 20 1926, $26,782, 000 being own by Sou. Pac.; the Ly 4 
reserved $' 6,000 to retire a a, amount of undertying bonds, $5,000 000 
for imp A an equip. and $13,324,000 for new construction, incl. line from 
Shively to a and from Wondiiog to connection with main ee at 
re a 8. x, §10.000 "i775. V bonds one at 110. V. 84, p. 221. 
194; V. 85. p. 222; V. - 98. p. 1316 

Savipment trusts a 2... for rolling stock allocated 
to this company ($271.500, at. vith 100 annually). See article on page 3 

REPORT .—For 1925. gross, $7,045.831; net oper. peseees., $1,158,222: 
other income, $43,959; int.. rentals, &c., $1,461,039; bal., , $258:858. 
For latest —, see “Railway Earnings Section’ ahead” monthly). 


—~ Panes Dp. 2397 
Nes oF OF SOUTH CAROLINA.—(See Map Atlantic 


THWESTERN 
cong Line.) —Whlson . via Sumter to Camden, 62.5 miles; branch, 


Millard to St. Paul, ek as: biannotio cn hem Hn 9.5m m.: trackage 6 m. 
total. 81 miles. Stock, $100.000. Dividend, 6%, id. yearly Dec. 1900 
1902; 1903 to 1905, 6%; 1907 and 1909. 4%: 191 1911 and 1012 
om 1914 4% 1915. 5%: 1916-19 9, 6% yearly: 1930, 0, Tig iba 921-24 
re 4s. ¥ a $75, 000 5s. >a 1925 $229 Ay in 
ja an ear gross, 6; ee. oper. come, 
other income, $8.186; deductions, $49. 930: bal., (before 


ividen 


vidends) » $29,089. 





‘Denver and 102 pores of TERMINAL RY.—Owns terminals covering 36 acres 
et Denver and right re way in that city, and 100 acres of fsreight 
term: $ mi les north of Denver. oy 
som Jan. * ie o ‘Tat Salt Lake RR., which owns the $3. $3,008.00 


ren covering interest on bonds. operating expenses and 
% 98, P. 913. Operated by Denver & Salt Lake RR. Co. b ~ 8 “of 
lease. Interest was defaulted Jan. 1 Pg and subsequently, and in 
Jan. 1919 a tective committee with S. M. P of Denver, as a 
man, called the me Sopa of the bonds with 9 108, p. 268, 
of Denver - ankers Trust Oo. of N. Y. ne te $70. 1 1061, 
V. 106, p. 86. = suit for the ak of the seas oe 
filed b Rhe Bankers Trust Co , N.. Y., trustee, in Jan. 1 1020. vito 
562. onds ($2 590. WOO a ant. ph SD. V. 89, p. 994; V. 90. D. 
Henry McAllister J 


A amber eed Plan (V. 122, p. 1023). 

The committee representing holders of the lst mtge. 5% gold bonds and 
of certificates of deposit for the bonds has prepared and adopted a plan for 
the reorganization of the company. 

The new terminal company to be organized arama to this plan is re- 
quired to make and execute a new lease on all t roperties of the present 
company, which lease shal] run to the new ventana zed Denver & Salt Lake 
company, and shall provide that (a) the term of the lease shall be not less 
than 49 nor more than 99 years as shall be agreed: (b) the lessee shall main- 
tain and operate the lea properties at its own expense in connection with 
and as a part of its railroad system; (c) the lessee shall p ~ j all taxes and 
assessments against tne leased properties during the term of the lease; also 
corporate expenses and current obligations of the lessor not exceeding 
$2,000 per annum; (d) the lessee shall pay as rental, in cash, an amount 
representing 2% per annum on $2,217, 500 (being the face amount of the 
present bonds of the terminal company now outstanding and hereinafter 
called the ‘‘base sum’’), such rent to begin on the completion of the Moffat 
Tunnel and its use or coenmeney, by the lessee not later than Dec. 31 1927; 
suca annual payment (initially 2% on the base sum) to be increased 4 o 
1% on the base sum annually for each increase of $500,000 in the annual 
gross or total operating revenues of the lessee over such gross or total oper- 
ating revenues for the fiscal year last preceding tne date when rental pay- 
ments are to begin until such annual rental payment shall equal 5% on the 
base sum, at which amount it shall remain to the end of tne lease; in case of 
consolidation, merger or sale of the properties of the lessee the annual rental 
payment shall, if it has not already reached that figure, automatically be- 
come and remain at 5% i, of the base sum with the option in the successor les- 
see to decline to pay such additional rental and, in case of such declination, 
with the option to the lessor to cancel the Jease upon 6 months written notice. 


Securities to Be Issued by New Company and Disposition Thereof. 

New Bonds.—A new mortgage will be created upon all of its property. 
New mortgage shall provide for and secure an issue of new bonds with such 
name or designation as the committee may determine, to be limited to a 
total authorized principal amount of $2,217,000 and to mature at such 
date as the committee may fix, not later than the date fixed for the termina- 
tion of the lease. New bonds will bear 5% interest and shall be redeemable 
all or yer, on any interest date on sixty days’ publication, at 102 & int. 

Stoc An issue of stock all of one class shall be created by the new 
company, which shall possess all voting rights and shall coneies of 2,217 
shares (plus 5 shares to qualify directors of the new company). 


Disposition of New Securities. 

Holders of present bonds or of certificates of de t therefor who shal 
be entitled to the benefits of this plan will be entitled on the completion 
of the reonnahaties. and surrender of their certificates of deposit and (or) 
bonds r ve new securities as follows: 

For each $1,000 of present bonds accompanied b 
1918 (and all subsequent coupons), the holders will receive $1 
bonds and one share of stock in the new company. V. 122, p. 10: 

Fy Decared ane. —Plan was declared operative as pot April 2 1926. 
— p 


NORWICH & WO CESTER TER RR 
M 5m 


the coupon due Jan. 1 
in new 


.—Owns from Groton, Conn., to Wor- 
oester, New England RR. for 99 fa fom 
Feb. 1 1869 (now N. Y.N.e . & H.); rental 8% on pref. stk.—V.106, p.924. 

NORWOOD & ST. LAWRENCE R.—Norwood to Waddington, N.Y.. 
20 one including extension, 13 miles, opened July 1909. The Inter- 
State Commerce Commission has placed a final valuation of $533,078 on 
the owned and used and $895 on the used but not owned properties of 
the company as of June 30 1917. Stock, $250, 000; par of shares, $100. 
Bonds are subject to call at 110 —e April 1 1912 95, p. 1542. Col- 
Bonds are subject to call at 110. Vv. 86,2. 1542. Collateral trust notes are 
secured by $153, 900} pet mtge. bonds he St. Regis Paper Co. in Jan. 1926 


acquired the roads. 122, p. 361. For peas. ron $184,844 A4; mes, $44, _ 
other income, $6, 158: int. and rentals, $31, ; bal., sur., $20, _—_ 4 
F. L. Carlisle; V.-P. & Treas., B KeitGy. $. -P., D. M. An derson; 


Treas., C. B. Martin; Aud., P. F. Weed eed .—(V. 122) p. 346.) 
OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopaseeng to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Gentral RR of N J for 5% per ann. on stock and $500 yriy. for org. exp 

HIO CONNECTING RY.—Owns petdge over Ohio River near Pitte- 
mM Pa., and sppreasse. 9.11 m Leased to Pte phn ® . 
conte net earnings. Stock Baie, ‘- Dec. 1902 from $1,000,000 to 
000,in $50shares. Bondsare guaranteed as to principal and interest 
= pod by Pennsylvania Company, er owns the entire stock 
by ea of guaranty, V. 81, p. 669.—(¥. 123, p. ty ) 

OI & K NTUCKY RY.—Owns from Lex. Past, Ry. at Jackson; 
Ky By! : Receiver was vi in 916. Vv 103, p. 
2938. Nhe Re ‘s % ommission has placed a AB. valoalien or 

817,068 on the company en property, as of June 30 1917. Common stock, 
$500 00,000; pref. stock 

OKLAHOMA & RICH MOUNTAIN RR.—The I.-S. C. Commission 
on Feb. 18 1926 issued a certificate authorizing the company to construct 
a line of railroad exten from a connection with the Kansas City Southern 
Ry. at Page in a general westerly direction to a connection with the S¢. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 123. 








RAILROAD COMPANIES Miles! Date | 


{For abbreviations, &c., see notes on page 8) 
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aiue 


Amount Rate 


% 


When 
Payable 


Places Where Interest anda 


Last Dividend 
and Maturtty | Dividends are Payabie 
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Louis-San Francisco Ry. at Talihina, a distance of approximately 35 miles, 
all in Le Flore County, Okla. 


OKLAHOMA CITY-ADA-ATOKA RY.—-(V. 121, p. 2518.) 


OLD COLONY RR. (Mass.).—Owns road from Boston to Provincetown, 
, Newport, &c., 533 miles; leases 101 miles In June 1907 a 
bill was passed LAN. oye hase of Bosvon & Providence (leased line) 
ye bonds ef 1924, V.117, p. 2110. First mtge. bonds Series i. 
121, p. 1 


LEASE .—In Re. leased to New York New Haven & Hartford for 99 
| ay of oS she tee , $9,813, 200 — held by ee lessee. The n provides 


% per ann nm stock not excha - 76, p. 247, 
374; V. oD D. 730 1789; V. 04. p68 Ve | 121, p. 1 74.) 


by RANGE & FREDERICKSBURG RR.—A charter has been granted 

y the Virginia Corporation Commission to this co ompeny which will operate 
the 38-mile line between Fredericksburg, Va., oint near Orange, 
formerly operated by the Potomac Fredericksburg & Piedmont. The Vir- 
ginia State Corporation Commission on May 26 1925 granted a petition of 
the owners of the latter road for an order of dissolution. Modern bus- 
line competition and the thinning of the lumber stand along the route of 
the road were assigned as the reasons for the dissolution. 

The capital stock of the new company will be from $50,000 to $100,000: 
divided into shares of $100 par value. Officers named in the charter are, 
P. H. Faulconer, Cahrlottesville, Pres. & Treas.; R. L. Biscoe, Fredericks. 
burg, V.-Pres.: . Young, Rhoadsville, Sec., and V. R. Shackleford, 
Orange. Gen. Mer. The four officers will constitute the boardof directors. 
—(V. 122, p. 1307.) 


OREGON & CALIFORNIA 
Ore., to California State line, 36 ct $3 lebapee 11m. Port 
land to Oo . 101 m.; Lebanon 9m.: Portiand, Ore.. to 
ore. 74m.; Mohawk Jct. co Wendling. 16 in. Salem to Geer, 7 m. 
Springtield Jct. to Tallman, and branches, 54 m.: total mileage operated 
1 1925, 702 miles. 

a Ey &c.—Leasei to Southern Pacific Co. for 34 years from Aug. 1 
1893. the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges 
Betterments are payable by lessor. Southern Pacific owns all of tthe 
$19. .000,000 stock, $12,000,000 of which is 7% preferred. V. 72, p. 287. 

e U. 8. Supreme Court on Dec. 9 1915, in the Govt. suit involving 
2,300,000 acres in Western Oregon, 
except to actual aie in quantities 
over $2 50 Re aero ears Dp. 1703: 

106. p 


Pac.) 1347; 
NDS.—The wd 


R.—(See Ma 
m.; es Aibeny Jot 


Southern Pac.)—Portiand 


nently cnseeeed the sale of lands 
yr greater tha acres and at 
- 102, p. 67, 154, 1061, and (So 

BO 


Pacific nty of principal and interest is 
Drinted on face of the 5% bonds. © ev eS. sang me : 


RNINGS.—For 1925, gross income, oo $302,240; deductions, 
$874" 705; balance, deficit, $1,176,945.—(V. 123, p. 2651.) 


OREGON PACIFIC & EASTERN RY.—Cottage Grove to 
m.; branches,4m. Successor J on | ont RM RR.. 
. 90. p. 1297. 

Ore... purchase poms gM i . 91,117 

a valuat ®. . 117 on the compan ro x 

of Ju 4 0 1917. Stock authorized, $700, C00 com, mDe $:8500 op 

tstanding, $200,250 com., par $10. Yonds, ee yaad ae nf at 
trustee. See table above. if -__ Pres. Sia Megr., 
J. H. Chambers; Sec. & Aud., A. N. ‘Ward ay 122, p. 2796.) ° 


OREGON SHORT LI LINE agin ate Paton Pacific.) Mileage owned 
pes. >} 1 925, Main line and branches ts, 13 m.; 
leased Wash. RR. & Nav. Go 337 me total, 2,497 m.; deduct. 
not ; total operated Dec. 31 192 
nY. 2360 
Nosthors Ry.. foreclosed 
Pac., which holds entire ent 


v. pte BTV. $8.5 D. ri 


eo vy "sinoe. fa full Bm, at 


ject to call at 102345 


For latest Sectio: 
(V. 117, p. 782.) nm (issued monthly). 


OREGON TRUNK RY.—(V. 122, p. 2944.) 


OREGON-WASHINGTON RAILROAD & NAVIGATION, Co. — (See 
p Union Pacific.)—Owns from East P. 
cee. } ~ Fag mace: ‘Ore. to ef teats ws Oi af “4 


Also operates 101 miles of wa 


Tentative valuation as of | eeey 301 1916, $129,.810.913. V.116, p. 2131. 


ORGANIZATION .—In in Oregon Nov. 23 1910 and on Dow, 23 
1910 took over by purchase e Oregon RR. & Nav. Co., 1% Coast 

and affiliated lines controlled py the Union Pacite. Vv. 91, 1447, Ars 2: 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore. Sh.Line. 

BONDS.—The Ist and Ref. SO-zeu gold 4s ($176,0 000.000 000 auth. issuc) 
are guar. p.&i.by U.P. Series‘ are dollar | * sterling 
bonds, each redeemable (but not mw of « either) a tos" on ~y-3 int. day on 
90 days’ notice. 8 bonds are weepeniic or dollar bonds at $4 85 
on payment of $15 per £100 bond. See V. 162. sy o301, 2255. 

The bonds are a first py on eben 767 miles of road owned and a lien, 
subject to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 additiona! miles, on 
Ae mies kes gomuiy owned and 139 miles of track ‘See V. 92, 1500, 1566; 

are reserved to refund the Ore. RR. 4s; in Dec. 1 Bas. $54 6 ns - 
$95 tas held by public: $16 994,000 were held by Union Pac. . $253 
were in treasu a 6. 678,005 were reserved for extensions, ianere 
ments, , Sogmtene moment, 3 &e., or V. 92. p. 1500: . 92. p. 1437 


1324, 

Qs. pM of teeoons RR. & fae, Consol. was in V. 63. p 928 

For = — see “Railway Earnings Section” (issued monthly). 
— Dp 5.) 


Phe ed Ego & SYRACUSE Re —Owns from Oswego, N. 
os miles Leased in 1869 


Y., to Syracuse, 


curing lence of charter and renewals 
MS h - Del. Lack. « Weston i for 9% per year on $1,320,400 
stock and interest on bonds. 


The Inter-State Commerce Commission on Sept. 20 1923 authorize the 
company to issue not exceeding $1,193,000 Ist & ae. 5% op Fear gold 
bonds to be delivered to the Delaware Lackawanna & Western RR., lessee, 
in refundment of certain obligations. The Commission also Saesee author: 
ity to the Delaware Lackawanna & Western RR. te assume obligations and 
liability, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 


PACIFIC he EASTERN RY.—lIncorporated in British Columbia 
cntty in 1912 tes from North Vancouver to Whytecliff, 12.7 m. 
Squamish, ° Rothe b head of Howe Sound, to Quesnel, 348.5 m. Line 

has "heen comp leted to Cottonwood River, 364 miles. ‘Line under con- 
struction, Getlcnmeal River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 


dia bay my - a and Fort George. 
@ settlenie which received 1 assent A 23 1918, the 
ae oe of B capital stock 


TT oe. 1918 acq the entire s 

of the railwa “($25 000,000). the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern elopment Co., and had exercised its option 
also on the lands and assets of the last-named, the —— being released 
from their obligations. V. 107, p. 1580, 1101. 182; 106, p. 929, 2123. 

The $5,925,195 coupon bonds issued in June 1925 viv 120, p. 3310) con- 
sists of $2, 565,195 Ist mtge.4%% guaranteed bonds and $3, '360,000 434 % 
guarant nds, all of which Samaiie enjoy the guarantee of the Province 
of British Columbia as to principal and interest and, in the opinion of 
counsel, are secured by the full I saaes and taxing power of the Province 
equally with its direct obligations 

The Government of the Province of British Columbia has undertaken to 
initiate legislation establishing a sinking fund of $325,931 per ann., payable 
out of the consol. revenue cae, which will be sufficient to meet by July 15 
1942 40% of the entire issues of the Pacific Great Eastern Ry. Co.’s 
ties ranteed by the Province, aggregating $20,160,000. composed of 
$16.50 000 Ist mtge.4%% bonds issued at the rate of $35,000 
= le over 480 miles, an .360,000 4% % guaranteed bonds (2d mtge.) 

ed at the rate of $7, 000 per mile over the same peta 

EARNINGS.—For 1925, gross, $436,833; net e, def., $2384 
508; 0 ther income, $ $19,538; dedt ; $2,422,333; Per bal det, $2,687,303. 
—s e p 


PACIPIC & IDAHO (ORTHERN RY.—Owns Weiser to New Moea- 
dows, Idaho, od renee. une 1918 the receiver a ted in 1915 was 
2560" my. 101, 8 800: 

100. Weg 1106 & "3d mtges., see table above. Pres., 

eas., James B. Ford; Sec. , John D. Carberry; Asst. Treas. 
Gen. Mer., Le Grand Young. Office, Weiser, Idaho. a a aor 1790 
Broadway.—(V. 113, p. 10 i.) 

PADUCAN & ILLINOIS BR, —Line from Metropolis, Ill., to Paducah , 
Ky., 14 miles, including the d ouble-track steel bridge ov: er the Ohio River 
was comp! Dec. 311917. Owned jointly by Nashv. “Chat. & St. L., Ch. 
Bur. & Q. and Illinois Central, which use same as of a route from 
Northern and Centra! points to the Gulf. and uncondit tionally guar.. prin 
\nterest and qeuicing Tene (over $120,000 yearly) on bonds. The I 
{Commission has placed a tentative valuation of $4,850,000 on the com- 
pany’ y as of June 30 i Brock authorized » $5,000,000 pref. 

; all except directors shares 


Oo. 


with the mortgage trustee. 
Vv. 99, a are redeemable for sinking 
fund beeinning 1927 at se 08 
2342; V. 104, p. 664.—(V. 


uth. 
ering ¥. 102, p. 67, 251; V. 103, p. 
2. ps 
PARIS & MT. PLBASANT | Rion _—Owns Paris, Tex., to Mt. Pleasant; 
61 “ miles = & uthorized 


sae t-2- O.5 ‘O. meceara ts acon eters ga. .771 on the 
owned an ‘oO y company 20 as of June 
Of the list used pr te se 2,000,000 auth 000.000 Bi have been sold, 
against the present pro (53 m les), y--~F inals, rolling stock, 
&c., the remainder —_ reserved for future pb my 
since wy, 1 iets at and int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, p. be invested in ~~ ‘ypemenmee securities or ap- 
plied to Seeiden of bonds. V. 94, p. 1 
ny i i .—R. W. Wortham of Paris, Tex., was a ted receiver by 
Judge Ben Denton in March 1920 on the tion D. Wilson and 
8. G. Norris of Detroit, alleging that the road was in a suadioteen condition 
and there were 350 cars of t awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 





The I.-S. C. Commission on Aug. 27 1925 ro & the issuance of 
$90,000 6% receiver's ref. ctfs. to refund a like amount of 8% ctfs. 





Nov., 1926.] 
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For year ended Dec. 31 1925, gross, 
$56,057; bal.. sur., $597. Pres., R. 
Office, Paris, Tex.—(V. 121, p. 1346.) 


PARIS-LYONS-MEDITERRANEAN RR.—Company was organized in 
1857. Its lines in France, comprising about 6,121 miles of road, consist of 
@ main trunk line from Paris to Lyons and from Lyons to Marseilles: its 
branches and extensions reach throughout the part of France southeast of 
Paris, through the French Riviera and to the Swiss and Italian frontiers. 
In addition the company operates in Algeria 1,000 miles under lease. 

Capitalization.—Company has outstanding debenture bonds to the 
amount of 8.886.688,125 frances, £5,000,000 and dollar bonds amounti 
to $60.000.000. None of the above debentures or bonds carries any specia 
security nor is any part of the company’s system or equipment mortgaged 
or pledged inany way. The capital stock originally amounting to 400,000,- 
ax francs, has, through amortization to date, been reduced to 333,871,500 

ncs 


Guaranty of French Government.—Before the war the company paid sub- 
stantial dividends on its capital stock in excess of the minimum rate of 11% 
Garamond by the Government under the Convention of 1883. In 1914, at 

he outbreak of the war, the French Government took control of all French 

railroads in order to insure efficient co-ordination for military Dag ny x 
After the war a new convention was entered into on June 28 1921 by the 
French Government and the larger railroad companies, including the 
Paris-Lyons-Me.Jiterranean RR., revising the status of the railroads. 
This convention was approved by the law ‘‘Regulating the Great Rail- 
road Systems’’ dated Oct. 29 1921. 

Under the terms of this convention and law there is established a ‘‘com- 
mon fund’’ for the purpose of creating financial solidarity of the large 
cumpanies and. if necessary. during any fiscal year, to provide funds for 
tue current treasury requirements of the companies. The railroad com- 
panies shail turn over to the “commun fund" any balance of their gross 
receipts available after providing for their operating expenses. interest 
and amortization of their loans, a variable operating premium intended 
to encourage efficient and economic operation, the ranteed dividends 
to the stockholders and other charges as establish by the convention. 
If, at any time, the gross receipts of one of the railroad companies should 
be insufficient to meet the charges mentioned above, there will paid to the 
ces out of the “‘common fund" any sums necessary to make up the 

ciency. 

The Government of the French Republic has undertaken to provide the 
“common fund” with any sums by which the receipts of the ‘“‘common 
fund" may fall short of its requirements; provided, however, that if the 
Minister of Public Works so requires, the railroads will issue bonds for 
such purposes, the Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such bonds 
until paid. The convention further provides for an adjustment of tariffs. 
if necessary, in order to provide the railroads with sufficient revenue to 
meet expenditures. In regard to 1,673,000.000 francs of bonds issued 
by the company under the special law of Dec. 26 1914 to cover its deft- 

encies of i .229,000.000 francs since the beginning of the war, the conven- 
tion provides that the Government will reimburse the company therefor by 
the payment of annuities to cover the service for interest and amortization 
of these bonds. Thus the Government of the French Republic as above 
described undertakes to provide, if necessary, funds sufficient to y 
interest on the bonds of this issue and funds for sinking fund sufficient 


to retire the entire issue by maturity. 
Co., Lehman Bros., Holeey, 
sSae sold 


$177 .022; net, $55,896: deauctions, 
F. itt; - T. J. Recard. 


Goldman, Sachs & Co., Bankers Trust 
Stuart & Co., Inc., and Union Trust Co. of Pittsburgh in ec: 
at 93% and int. $20,000,000 7% external sinking fund gold nds. 

Dated Sept. 15 1924; maturing Sept. 15 1958. Denom. $1,000 and 
$500c*. Int. payable M. & 8. Principal and int. payable in gold at the 
office of Bankers Trust Co., New York, fiscal agents for the loan, without 
deduction for any French taxes. Red. only as a whole on or a Sept. 15 
1932 on any int. date at 103 and int., except for sinking fund. 

Sinking Fund.—Graduated annua] sinking fund payments beginning with 
248,000 on Sept. 15 1931 and progressively increasing to a maximum of 
1,540,000, calculated to retire the entire issue by maturity through 

purchase at not exceeding 100 and int. or by annual wings for redemp- 
tion at 100 and interest. 

In March 1925 Kuhn, Loeb & Co. and National City Co. sold $40,000,000 
6% external sinking fund gold bonds, due Aug. 15 1958. 

Dated Feb. 15 1922. Not subject to redemption before Feb. 15 1932. 
except for the sinking fund. Entire issue outstanding, but not ony part. 
will redeemable at 103 and int., at the option of the company on Feb. 15 
1932, or on any interest date thereafter. Denom. $1,000 and $500 (c). 

Sinking Fund.—Bonds are to have the benefit of a cumulative sinking 
fund calculated to redeem the entire issue by Aug. 15 1958. This sinking 
fund will begin Aug. 15 1929. and is to operate by purchases of the bonds at 
or below 100 and int. or by redemption on Aug. 15 1929, and any Aug. 18 
thereafter, at 100 and interest of bonds to be drawn by lot. 

General office, Paris, France.—(V. 120, p. 1087.) 


PARIS-ORLEANS RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARIS A ORLEANS).—Organized in 1838 to operate a railroad line 
between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 


Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; ot rich agricultural districts; (c) the industrial centres of Montlucon 
(ron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e) the Valley of the Liore and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 


Government Guarente-— a. law enacted on Nov. 20 1883 provides that the 
French Gevernment ll advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capitai stock of frs. 56 per 
share of frs. 500 and frs. 45 on the benefi shares without par value. 





Any amounts so advanced are to be repaid with int. at 4 - a. out ofa 
future surplus remaining after pa He the div. on the +3 3 mer! 

This agreement continues in effect until Dec. 31 1956 (the end of the 
concession of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company's property prior to that date. 

New Convention—Common Fund Established.—See Paris-L 
iterranean RR. above. arte 


Capital Stock.—Frs. 300,000,000, divided into 353,318 shares of frs. 500 
each, and 246,682 beneficiary shares without par value. The stock is 
listed on the Paris Bourse. 

Bonded Debt.—The bonded debt of the company consists of debentures 
to the amount of 6,100,000,000 frances; 2,000,000, 50,000,000 Swiss francs 


“ Feb. ot A Iselin & 

n Feb. . Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill 
Noyes & Co., New York, offered frs. ! 5'000.000 6% bonds (Foreign pe me 
redeemable at par, by semi-annual drawings, not latef than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St. 
N. Y. City, without deduction for any French taxes, present or future, 
held by non-residents of France. Denom. fr. 1,000. 

Taz Exemption.—Under a recent French law these bonds are payable, 
rincipal and interest, without any deduction of French taxes, present or 
uture, provided that are held by a non-resident of France. 

ee — ene company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redem 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to Freneh taxes 

Redemption.— The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the get of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 
capital stock by the time of the termination of their concessions. 

he amortization plan provides for semi-annual drawings at par of a 
Gegeely increasing number of bonds, sufficient to retire the entire issue 
y Dec. 11956. Drawings under this amortization plan are made annually 
and the bonds drawn will be payable on Dec. 1 each year, beginning Dec. 1 
1921. £2,000,000 6% sterling bonds of 1922, see Midi RR. Co. above. 
See V. 112, p. 563. 

A. Iselin & Co., Brown Brothers & Co., Halsey, Stuart & Co. and Hem 
hill, Noyes & Co. in Sept. 1924 sold at 92% and int. $10,000,000 7% 
external sinking fund gold bonds. 

Dated Sept. 11924. DueSept.11954. Int. payableM.&8. Denom. 
$500 and $1,000. Principal and int. payable in New York in gold at the 
office of A. Iselin & Co., fiscal agents of the loan, without deduction for 
any French taxes. Red. on any int. date as a whole only at 103 and int. 
except for sinking fund. _ 

Sinking Fund.—Sinking fund beginning March 1 1925 sufficient to retire 
all bonds by maturity through purchase at not exceeding par or by semi- 
annual drawings for redemption at par. V. 119, p. 1282. 


OFFICERS.—Ch. Verge, Pres.; Comte Louis de Segur, Etienne Mallet, 
Jules Cambon, V.-Pres.: Marcel Peschaud, Sec.; C. Mange, Mgr., Paris, 
France.—(V. 122, p. 3079.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City, 
VN J. (south to Bergen Junction), to Paterson, N.J., 14 miles; single-track. 
Leased in petulty (at $48,400 ~~ year for road, $5,000 for rent of lot. 
bn Ad e RR., forming part of main line. Erie has built a second 

ac 


PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 14 miles; single-track; part of main line of Erie RR., to whiob 
‘eased Sept. 1852 during legal existence, at $26.500. and which has bullt a 
second track. Stock, $298,000, majority of which is owned by Erie RR.— 
(V. 122, p. 3208.) 

PEMI iEWASSET VALLEY RR.—Plymouth, N. H., to Lincoln N. H. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR. CO.—In -in Mich. Feb. 27 1917 
with authority to construct and operate a line of raflroad in that State. Its 
outstanding capital stock is $5, ,000, all of which, except directors’ quali- 
fying shares, was owned by the Pennsylvania RR It has no bonds out- 
standing, but as of Dec. 31 1925 its non-negotiable debt to affiliated com- 
panies amounted to $7,368,124, representing construction expenditures 
and moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the company extends from a connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches in and near Detroit, Mich., 
having an aggregate length of about 8.98 miles. The total length of its 
ow railroad is about 29.01 miles. In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette a: between Carleton, Mich., and Alexis Jenstian 
O., a distance of about 25.33 miles. Between Alexis Junction, O. and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles. 

To be merged into Pennsylvania Ohio & Detroit RR,—See that co. below. 

The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of the eow to the Pennsylvania RR. 

e 


t 
By the terms of the ge cemry lease (which runs for 999 
1923) the Pennsylvania agrees to maintain and operate 


oy from June 1 
e leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% 


annum on the aggregate par value of the Detroit co ny's issued and 
outstanding capital stock, and such percentage as may agrees to upon 
any additiona! capital stock that may be issued after Jan. 1 1923 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
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RAILWAY STOCKS AND BONDS 


Nov., 1926.] 
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RAILROAD COMPANIES Mtles| Date 
(For abbreviations, &c., see notes on page 8) Road | Bonds 


Par 
Value 


RAILWAY STOCKS AND BONDS 


Amount | Rate | 


When 
Outstanding % Payable 





Ponnevivenis a (Concluded) 
Bonds Merged tn Pennsyleanta RR.— 
Sunb as s wu ilk first Series A drawn at aOR. ---98 
Seoane me m income 
~~ kN $600,000 pas - 


pow ow fet) Me M ¢. fas 
first) 


38 


Beene 
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Se 


p . Ua 
in 1913._Gp. 
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fs also to pay all taxes as they shall accrue and a sum each year sufficient to 

y all installments of interest and sinking funds when due and payable on 

bonded and other indebtedness, as well as such sum as may be necessary 

maintain the corporate organiz: ation of the Detroit Co. =v. dita p 1556.) 

PENNSYLVANIA OHIO & DETROIT RR.—The I.-8. C. Commission 
en Dec. 10 1925 issued a certificate authorizing the es to acqu re 

d operate the line of ra.lroad of the Manufacturers Ry. and to acquire 
the lines of ratiroad of four other constituent companies, viz.: Cincinnati 
Lebanon & Northern Ry., Cleveland Akron & ‘incinnati Ry., Toledo 
Columbus & Ohio River RR. and the Pennsylvania-Detroit RR. 

Authority was also granted to the co. to issue $28.410.000 capital stock 
(par $100) in exchange for all the outstanding capital stock of its five 
constituent companies. 

The Commission also approved the acquisition _ 4 the Pennsylvania RR. 
of control of the Pennsevivania Ohio & Detroit RR. by accepting the latter's 
capital stock ~ exchange for stock of the constituent companies ($23 .398,100 
ques as of Dec. 31 1925). The stockholders of the eevee RR. on 

rfi 27 1926 approved the lease of the road (ap proved y ' 8. C. Com- 
talssion on Aug. 3 1926. V. 13. p. 979). Compare - 121, p. 3128; 
122, p. 2489.—(V. 123, p. 1248.) 

VOPANSYL VANIA RAILROAD CO. (THE).—(See Maps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
8t. Louis on the south. The total system on Jan. 1 1926 aggregated 11,698 
miles. On Jan. 1 1926 the lines included in the company’s results aggre- 

ted 10,582 miles. 

nes Aggregating on Dec. 31°25 10.582 Miles Included in Penn. RR. Results 
Rail | lines own 3.034 27 miles 
Rail lines under leases and contracts ore 01 
Rail = under trackage rights 

Tota 
Oanal ye ferries 





Operating Com 
Pennsylvania R 
Baltimore, Chesapeake & Atlantic 
Long Island 
Ohio River & Western 
West Jersey & Seashore 
Other lines 

To *11,697 .66 

* Includes 70 miles of steamer lines, canals and ferries, but excludes 
49.89 miles of system, intercorporate trackage rights 

Principai Leased Lines. ui 
” tles 


Phila. Balt. * Washington__.416.29 
nited N J. RR. & Canal____ 166 56 
Memern N.Y. & Pennsylvania563 26 
Cleve. Akron & Cincinnati____335 21 
Cleveland & Pittsburgh 4.75 
9|Erie & Pittsburgh 82 99 
Pitts. Ft. Wayne & Chicago_-_471 33 
Elmira & Lake Ontario__._... 99.91|Pitts. Youngstown & Ashtab_- 140 47 
Elmira & Williamsport 3 49) Toledo Col & Ohio River___ 7 64 
Northern Central , 0.63 
Terre Haute & Peoria 
ORGANIZATION, LEASES. &c.—The charter’ the Pennsyivania tt, 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of an Ay Ivania Company, see that 
Company's statement below. and V. 1031. 

In Nov. 1917 it was agreed that, cttectite Jan. 1 1918, od ~~ later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge & the operation of those lines 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 

operating under lease the Pitts. Ft. Wayne & Chicago Ry.. ww a & 
Se aa “RE. Erie & Pittsburgh RR., ooungs. & Ashtab 
i 107, p. 83, 284. V. 106, p. 86, 1031; V. 105. 84. During 

18 ALF... the ree whic w ‘ompany Was re leved of the operation 

_“ yo syremte lines ich were operated directly by the Penn. RR 
. as 

System Operated as a wif ‘nit.—It was announced in Feb. "20 that. effective 
March 1 1920. the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh 
The system was divided into four regions, each in charge of a Vice-President, 
the headquarters of the respective regions being at Philadelphia, Pitts 
burgh, a and St. Louis, and known as the Eastern, Central, North- 
western and uthwestern regions. As of June 1 1925 the Northwestern 
and to. fey 1k were combined and will be known as the Western 
region. , i 
oMarch 1916 ncorporated the Penn.-Detroit RR. with $5,000,000 stocs 
» ‘build a 52-mile road from eT chigan line northward to Detroit 

104, 1146; V. 106, p 107, p. 91. The stockholders in April 


1628 aipproved tne ease or this hid to the. Pennsylvania RR. for 999 years. 


In A Fil 1918 took title to the em Blooms & Berwick Rk 
eline Watsontown to Berwic - &c., with $700,000 First Mtge 
gold 5% bonds outstanding. V. 106, 2011. 

On Jan. 1 1921 leased for 999 years th 5 4d Rapids & _ fits ane 
the Pitts. Cin. Chic. & St. L. RR. V-1ii. P. 1753, 1950; , 760 

The stockholders on Mar. 8 1921 approved ew | leases of 16 Se prop- 
erties constituting portions of ST oem trolled through stock 
ownership. Compare V. 112, 114. - 1538. 
Ld F_.. b sgh a ae | b 


ie ie 
Juty v8. D7 as also been a 

erase we from t Po ‘ou of the Pitts... Ft. Ween 
Chicago 4 Pp. oe V..iA38 sD 


2324. 
derger of an a —See Pennsylvania Ohio & Detroit RR. above. 


Belvidere Delaware RR 


Relawart 

Lebanon & North__- 
Grand oe ids & Ind __._-. 
N. la. & Norfolk__- 
Pete. on Chic. & 8t. L. 
Delaw Maryland & Virginia_. 








The com 





The I.-S. Commission in Feb. 1926 authorized the acquisition by the 
company 4 control of the Western Allegheny RR. by purchase of capital 
Pp 
To Build New Terminal.—It was announced in Oct. 1924 that the co. wil] 
putt os a new someunal in West Philadelphia, Pa. Compare annual report 
BROU taPrina < OWNED.—Total book value of these on Dec. 31 1925 
2% secure Pennsylvania 

023 311,578. The securities 

.200 (common) stock of the 

H.& H RR. Oo. 

Dp rgh Oincinnati Ohi- 

cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn. 

Co on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 

Co. and to pag Eas Go came. per fer pat, 0 9 in new h. gayty > bonds of the 
4 w issued to the bearing int. . at the rate of 5% p. a., 
= & int. to be teed by the Penn. R - 110, p. 1188. See also 

tts. Cin. Chic. . L. RR. below 


The Pennsylvania rt ©. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 
4% honds of the latter companv held in its treasury 
me. np ta — geet 05. oy q- Py ta a Fir F a 35. 

. 6 year yrly ° 

OAPITAL STOOK.—Stockholders , um record May 5 1913 subscribed for 
10% in new stock ($45.387.750) at par 
Paid in 1926: Feb. 27, 144%; May 29, 144%; Aug. 31, 14%; Nov. 30, 


%%- 

BONDS. —Consolidated morigage of 1873 (see in V. 86, 1043, 1101) in 
June lols covered 993.01 zy of road by a cae lien aan by su at 
dated 1 409.47 — b uent ps, 100, p. 309.  Af5. 8 
pee 4 D118 ne » eoatiing Sones of 1908 were stam 


Se : V. 103. 
The ental wer “Bonds of yl ‘8.3 oa. A - 006), are a direct obligation 


of the company an ite rey subject to 
prior liens amount to approximately $13: $133. 000. 006. prior liens 
mature from 1926 to 1960, cannot increased and a sufficient pout of 

mortzage 7+ reserved for their retiremen' 


bonds authorized by this 
Data Regarding Issuance of General Mortgage Bonds of mr 
Authorized, Ly - to paid up capital stock of the company 
ou at the time of issue $499.265.700 
ounaniing ncluding $60,000. 000 sold in March 1917, and 
bonds in sinking fund Series A 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
provements 
do series © pledged as security for $50,000,000 10-year 7 % 
Secured gold bonds of 1920 and $60.000,000 6 4 % gold bonds 
of 1921_- 119.000,000 
Reserved to retire equal amount of 13. 056 879 
= when and as Peay oF ne stoc 1,208,821 
e Gen. Mtge. 444s $65,000,000 was sold in May 1915 WV. 100, D- 
1583) and $60, ,000, 000 in 1917 (V. 104, p 1388: V. 105, p. 1105); .$50.000,- 
en Mtge Series B 5s were sold in Dec 1918. V-i07. p. 2376. 
The 3%s 0 7 Point Storage “o. berame a obligat: 4, of Penn. 
RR. in 1917. 105, p. 1310, 1523, 2543. 


he 10-year 1% old bonds due April i 1930 are t of 
$50,000,000 Penn ER. cen. m e. 6s. series C. 1970, 70, aad $6,000,008 Phils, 
1 idae. Ae secured by de 


alt. & Wash. new gen. mtge. V. 110, p. 
The 15-year 64% gold bonds due Feb. it of 
mtge. 6s, Series C, 1970, and $6, ,000 
Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 


000,000 Penn. RR. gen. 
urchase of foquipmens, f from Pennsylv ania Co., purchase of $1.704,420 


oc Balt. & 
or 
of P.C. 20,466,100 stock of Pitts. Ft. Wayne & 
{shicaso iy oe Vani tae 
The 40-year 5% gold Geordie ‘ane Nov. 1 1964 are secured by deposit of 
15,000,000 Philadelphia Baltimore & Washington KR. capital stock, 
10,000,000 Pittsburgh Cincinnati Chi & St. Louis RR. capital stock, 
oe; 500,000 Cleveland & ry amy RR special guaranteed etverment 

%, stock, J West Jersey & Seashore RR. common stock, $8,500,- 
606 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft. 

ne & Chicago Ry. guaranteed 7% common stock. 

The bonds are redeemable all or part at 105 and interest upon 90 days’ 
notice on any interest date from Nov. 1 1929 to Nov. 1 1954, and thereafter 
on any interest date at a premium equal to 4 % for each - ee between 
date of redemption and date of maturity. V. 119, p. 

Equip nent trusts issued to Director-General for Put? 
to this company. See acute on pages and V. 113, p. 1471; V. 114, p. oai0. 
k quip. trusts of 1923, 116, D- aS 
Equipment trusts ¢ 1934, . 118, p. 1774; V. 119, p. 1510. 
4 ty ent trusts of -—* +f 122, 2188. 
PORT .—For 1925, EF Pp. "5081, eaten 


Mileage (incl. 67 miles of 
canals and ferries)... 


tock all 


1923. 
10,582 10,575 10,577 eens 


ert 013,724 +%- 248 310 502.698.606 439, rer 929 
* 969.963 147 SOI 155,516.003 147,4 
2" 087,354 38. 236 91 41,816,898 "39 450. 14 
19,149,262 18,727 ‘B46 21,324,982 19,807, 
Or.131 763 
646,352,108 


1922. 


Cr:916.659 Dr.45,776  Cr.40,919 
Total ry. oper. revs. .672, 136,962 645,299,176 721,397,408 


as Oper. Expenses 
Maint. of way & struc... 85,003,417 74,025,530 85.383,281 
eas of equipment-__162,033 562 155. 884, aot 188. pit INS 


8,1 7.846.321 7 73 

tio 245.226.468 250.364 .384 281.851 982 
eous operations 8, 534 359 9,409.2 2.346 
18,203,608 17,222,321 17'345.439 

. for invest—Cr- 167 ,454 





78,536,995 
167 ,127 562 
6,953,139 

2 255,732,666 
9,700,743 
16,128,117 
60,537 


337.807 301,878 
Total ry. oper. exps__527,139,347 517,450,673 590,518,030 





534,118,684 











Nov., 1926.] 


RAILWAY STOCKS AND BONDS 











(For abbreviat ons, &c., see notes 


RAILROAD > COMPANIES 


on page 8) 


Miles 
Road 


Bonds 


Date Par 


Value 










Amount 


Ww 
Outstanding vt 


Payable 

















Guar tc core Gh h00 gens’ PaRRSe A.tv:| _.. $1.000| $3.502,000 937 
do 10. do Ser BGPkvo*| _--| 1901 1.000 £3303 oe ice 4 Sipe 194 
+4 x Go Ser 0.._kvc* oeakun 1,000; 3.600.000 3K eS & DiDec 11 Penna RR. New be. 
23 ne deonee oo Seabees) 22/1) 188 SgHae Pee & pipe tine | sad Gee 
mnrayivania & North (gu V 83, p. 1229) -Gpkve* ---| 1906 1,000} 19:471,0001 4¢ |A & OlApr 1931 
& Valle text) ---- yee 100} 1.500, 
Peoria stere—ind Bloom & Ww, Tt Mot Cescar| 203! i 100 &o| *““os7'seo) a? Ke Olavr 110 Press office, NY . 
Ohio Wes $10.060:060 in int guar._.Ce.xc* rf 1 &o $00. 5 Q—J jApr ili 
Peo & E Ist (co (0 ns) M 060 int .c* 1 1,000; 8,376,000| 4 {A & OlApr 11 
Income M int when earned ve..Ce.xc 338) 1890 1,000} 4,000.000|\Up to 4/__..____ Apr 11 4% paid April 11918 












































ee eNNEYLVANIA RR. CO. 
et rey. from ry. oper__144,99 


Bh Contin 
7 848 


503 


, 


$ H ued— 
7 615 130,879,378 
po Ed tax accruals___ 31.7. ihe 30,457,970 32 522 


112,233 ,434 
29 520 

















Uncollectible ry. revs... 12,947 24,598 14,132 
Ry income_-___113,016,963 97,177,586 98,064.258 83,035,772 
Hire of ¢ pony —Deb. bal. 12, 923. 961 18,034.348 13,927,103 9,689,671 
t. facil. rente-Deb. bal. Dr.184,995 343 325 590 ,487 
Net ry. oper. income_100,108,008 78,799,913 83,546,667 73,405,328 
Ni ating Income— 
Income fr. lease of road. 6,464 5,891 5,736 13,5 
Miscell. rentincome_... 2,684,429 2,641,008 2 352. 543 2,820,077 
Misc. non-op. phys. prop. 46,536 138 586 6,362 20,111 
per. prop., profit_ 132 437 5,682 rt 806 191.287 
Dividend income-_-____-_ 21,804,028 20, 456 358 19,802,002 18,232,009 
nc. from fund. securs_. 2,335,475 2,208,528 2,588,627 2,266,209 
Inc. from unfunded sec. 
and accounts___..__- 7,415,582 2,987,081 5,805,915 3,089,202 
Inc. from sink. & other 
reserve funds________ 2,850,618 2,492,766 2,530,049 2,616,357 
Release of premium o 
funded debt___..___- 3,921 3,921 3,921 3,921 
neous income. - 2,001 ,100 50,648 Dr.259,590 
Total non-op. income. 37,281,490 31,008,921 33,262,610 29,092,153 
Gross income_____....- 137,389,498 109,808,834 116,809,278 102,498,481 
Deductions— 
Rent for leased roads___ 44,385,949 38,291,126 35,246,256 34,290,804 
Oper. deficits of branch 
roads borne by Pa.RR. 154,858 475,000 Cr.957,964 910,789 
Miscellaneous rents... 1,210.820 1 ctr ‘B06 1,163,997 1,064 £u 
Miscell. tax accruals_-__- 115,092 18,369 2 356.3 
Int. on funded debt___. 28, ae ~~ 30,597. 956 28,062, 553 25,571 353 
Int. on unfunded debt_- 411 5,888 841,204 7.373. 689 
Miscell. income charges_ 399/003 308° 992 705.594 8.243 
Total deductions-_-_-_- 75,169,173 71,674,157 65,271,200 70,1 16.423 
et SEO. bo ceecee-o 62,220,324 38,134,677 51,538,078 32,382,058 
Disposition of Net Income— 
Sink. & oth. res. funds. 4,090,091 3,871,837 5,112,397 3,923,490 
vad ttmawdew 29,950,404 29,950,404 29,950,404 24.958,670 
Balance, surplus____-_ 28,179,829 4,312,436 16,475,277 3,499,909 
For latest earnings. see ‘Kailway Earnings Section” (issued monthly) 
OFFICERS.—Pres., W. W. Atterbury; V.-Ps., Elisha Lee, M. C. Ken- 
nedy, G. L. Peck Julien L. premene, . J. County, M. W. Clement, 
Benj. McKeen,, omas W. Hulme, V.-P. & oe. Counsel; C. B. Heiser- 


man; Treas 
Eastern, Charles 8. | mg | Canteal, E. 
N. Y. office, 85 Cedar 8 


DIRECTORS. —Geo. 


Jay Cooke, Ww. y pra Rey A. 
Lee, Julien L. Eysmans, 


Charles Day.—(V. 123, p. 2516.) 


aE PNNSY LY ANIA COMPANY .—(See Maps Pennevtoants RR.)—O “A 
Penns est of Pitts. 


J.C 


-, Henry H. Lee; Sec., ate Neilson; V 


-P.sin charge 


T. Whiter; Western, T 


Ivania Railroad lines west 


os. iA ya in 
ment company. (V. i108 


n,70,cttect closer unity of its system, the 


an agreement to take over as of Jan. r 1918 the 

A. of the Pennsyloania Company, and assume its entees. liabilities 
es in which it had an interest. 

Ivania Co. and guar 


V. 107, Pp: 


and duties to the lines and properti 
Penn. RR. 
tees its outstanding bo: 


lIvania RR. above. 


ORGANIZATION .—Chartered in Penna. Apri! 7 1870. 
pened is owned by the Pennsy!vania Ratiroad. On Dec. 31'25the Penn 
value, per balance sheet, $120,739,- 


sundry stocks and bonds havi 


owns the entire cone gt “ ene Pe 
antees nds. 106, 
ef “Panhandle” and Grand Rapides ‘< ‘iene Ry. 
Pennsy! 


. McFadden, Charles E. Ingersoll, Samuel Rea, 
ounty, Arthur B. 
Morris, Levi C. Rue, Edgar ©. Felton, John T. Dorrance, Howard Heinz, 

lisha o Kennedy, Percival Roberts Jr., 


ee, and JY eee 1 1918 has acted oslely as an Butf 


. RR. Oo. in 
leases, 


82. 


860, $60. yielding in 1925 income of $6,484,017. 
DIVS.— { ‘10-13. '14. "15. "16. ‘17. & *19. °20. Fn °22. 
Per cent..| 7 yrly. 4 6 8 6 6 6 26 


*Also paid 10% in securiti 


Paid in 1926: April 30, June 30 and Sept. 30, 14% quarterly. 


BONDS.—tThe gold bonds of 1921, wT om ty: by 
ttsb. and Erie & Pi 


O., the Clevel. & 
stocks ha 
off in 1921 ana the collateral rel 


Guaranteed trust certificates, “*A,"’ *B,”’ **C,’’ “D,” and “E”’ were issued by 


leases of P 


ralireads and of 4 ad ar 
g a par value of $20,448, 450, 08 as well as real estate, were pa 


Girard Trust Co., Phi adelphia, as trustee, under a deed of trust 


the Penn. Co. and the Penn. 
Ap the We Rigs 


The gold loan 4s e 7006. 
goo Pitts. Cin. Chic. & 9 


Ry, 
y. 
p. 335; V 


1 guaranteed 
» p. 1229. 


S7 p iat: V. 
- 388. $a" ii iii6: v: “67, DA p-§122; 


000' Cleveland & 
$500. 


of the Pi 


RR. Co., whereby the pay Co. 
special stoy stock 


79. p. 


Eouie sigek, anc and $1, ~ "$i.000,000 Plt. 


n 000 Ths: Little 
: apocal guaranteed betterment stock, $900,000 Erie & Pittsb 
betterment stock, and $250,000 Norfolk & 
fun stock—total par value of collateral, $41,650,000. V. 92, 


Thompson, E. 


ority stock, see 
Its $80,000.00t 


the P teeny BR. ip 


of regions: 
Sniicen: 


til Jan. 1 1 


1917 entered 
business and 


The 
Acq ulsition 


°23. °24. °25. 
6 % 6 


Ft. W. & 


trust made by 
Se ? 
2457; V. 94 


t of $33, 500.- 
ro 

h R Co. 
lami RR 
h RR. 
estern 


REPORT .—For 1925, in V 


123, p. 78, showed: 














Calendar Years— 1935. 1924 1923 1922. 
Dividend income_-_.-_-___ $6,235,162 $6'661,118 ,669 487 »786,869 
I OU ae ,021 
Miscell. rentincome.._.. ______ Dr482 13,581 10,014 
Income from funded secs 248,855 406,1 ,800 695,150 
Income from unfunded 

securities & accounts_ 216,309 147 ,096 110,667 733,255 
Income from sinki d 

other reserve funds___ 11,901 630 2,000 48,905 

Gross income- _-....- $6,712,227 $7,214,548 $7,219,536 $8,329,213 
v ae $4 9 

OE Sara 23,821 $542,972 $667 .781 $290,08 
Int. on funded debt____ 92,484 793,720 794,093 799,954 
Int. on unfunded debt-. -— ---- 14,11 455,865 1,007,631 
Maint. of invest. organ_ 19,361 14,620 1,845 17,149 
Miscell. income charges_ 7,045 7.370 .999 72,332 

Total deductions_-_-_-_- $1,242,711 $1,372,803 $1,955,583 $2,187,154 

Net income. -_-...-.. $5,469,516 $5,841,746 $5,263,952 $6,142,059 
Inc. aol. rm “inki : 

other reserve fun . " $18,391 $6,849 $7 ,367 $49,934 
Inc. appropr. for inv. in 

a. tasks Co" shdtee © “adShen 118,948 

Balance transferred to 

credit of prof. & coe $5,451,125 $5,834,897 $5,256.585 $5,973,177 
Previous surplus - - -- --- $37 672,419 $43,416.773 $42,324.417 $17,397,988 
Sund. net cred. a yr 45,015 1,220,749 635,771 4,874,314 
Less div. approp. 4,800,000 4,800,000 ,000 .800, 
END GOVERN. wccros, .  neonee (10)8000,000 = __---- (20) 16000 ,000 


Approp. to gen. fund. _deb7 ,332,442 





P.&L 
—(V. 123, . 2651.) 
feo fA &, e ay 
miles. 


915, 1% extra. 


semi-ann.—(V. 86, p. 169.) 


PEORIA AND EASTERN 
—Owns from Pekin, to ll 


Ill.-Ind. State line to y TH RO, also 
es on leasehold are satisfi 


when mortgz 
money lien of $5,000,000 from C. C. 
Springfield Div., 
to Peoria, 9 m.; total oper., 211 mi 


PAU GALLEY RR.—Peoria to Bureau Jct., 

. 1 & Pac. Ry. for $125,000 yrly. divs., usu- 
ally 8% —— = for ae EL occasionally more. 
In 1919, -~? 1921 and 1922 at the rate of 774% 
foaas paid in Feb. and 4% in Aug. Feb. 1923 to Aug. 1926 paid 


CC, 


OPE KATING ye et &c. ean 


sold in foreclosure in 1 
agreement till — 1 Bt yt) 
antees interest, but not principal. 


. Supplement” of Jan. 


reorganized 
with Clev. 


3 ou; Dec. 31-$31,036,116 $37,672,419 $43,416,773 $7,445,479 


Tll., 47 


Feb. 1908 and, 7: 


49 


Y. CO.—(See Map New York Central Lines.) 
.-Ind. State line; holds lease in perpetuity, 
uit claim deed for same effective 

202 m.; and holds a purchase- 
& St. Louis Ry. Co. 
Indianapolis to mee, O., 136 m.; trackage, Pekin 


(owner) on 


Ohio Indiana & Western, 


9, p. 616. Has operating 
ae e. Chie. 


& St. L., which 


of t lst pall | and the underlying 
bonds, and owns $5,000,400 of the $10,000,000 stock, par $100. See 


1894 as to provisions respecting any su 


—~ over 
charges. oS a $173,000 stock and $35,000 deb. bonds of Peoria & 


Pekin Union 


Offer by “‘Big Four’’ to 
Oincinnati Chicago & St. 


urchase stock and income ee, see Cleveland 
uis RR. above, and V. 116, p. 722. 


A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, 
2 Wall St., Sec.) asked deposits of income bonds with Empire —* Co., 


is Bas 
the 


bonds. On April 20 1920 the committee announced tha 


with a view to taking action, owing to the failure to Ly! inter 


t had effec 


a settlement of accounts with the “Big Four,” the ed bonds being 
returned on presentation ¢ a = of deposit on payment of $15 per 


bond to cover expenses. - 110, p. 


BONDS.—See abstracts i mtges. a 1890 in V. 51, 


DIVIDEND ON INCOMES.—A 
yearly: 1909. none; 1910 and 1911, 


REPORT.—For 1925, in V. 33. p- a showed: 


- 246. 


il 1 1902 to 1908, both incl., paid 4% 
%; 1912. none: 1913, 4%: none since, 














td 1925 1923. 1922. 
Freight Tr emp $3.402.695 $3,598.814 $3,413.467 $3,086.693 
greater 666.723 745.266 781.929 761.172 
Sei ead agree... Bb ee «kg3'609 «= B05'977—« 933 
Other revenue. .------- 110,343 97 .366 99.45. 5.9 
Siem .......c2s.00 20:1 25 (914 44.392 29'075 
a... 12/489 11.653 16.342 12:670 
Total ry. oper. rev--- $4,424,832 $4,671,714 $4,561,564 $4,178,898 
Exrpenses— 
ne vay & struc.. $668,002 $930,785  $802.116 $640,018 
Maint Of equipment... 877.762 1,062,264 1.139.942 1,049.956 
Sas. , vs cusesuse 71.217 67.908 62.102 66.407 
Transportation, ——----- 1,665,276 1,786/608 1,848,676 1,717,970 
ee canes ....neiene. » ameeee® . . Jeneees 
ee Sere 206.367 163.683 186.611 129,048 
Transp. for invest.—Cr - 4,733 6,062 135 
Iry. oper. exp... $3,488,122 $3,996.516 $3,983.386 $3,604,343 
wactal F,0Per: aD. -- 3.Eee Tt FP ereigs * stairs ° Seabee 
Railway tax "-- 789,385 199,200 —«-'177:896 «206.751 
i oem revenue 202 493 496 
Cipment rents (net)... 313.675 481,333 441.377 «390.146 
Fqui facilities rent (net) 62,474 58,607 641 62, 
Net ry. oper. deficit..sur$370,681 $64,144 $105,230 $85,103 
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RAILROAD COMPANIES 
abbreviations 


Par 
, &¢., 206 notes on page 8) 


Value 





Amount Rate When Places Where Interest ané 
Outstanding % Payable Dtetdends are Payabie 





Peoria &P Pokia Un—1lst MgSerA’"’r 


due $45 000 ¥ ‘ly (in 19 
a 


Marquette, 5 Common om. 
d) stock 5 
iat ed) atk 55 cum WW 
m 
51008. Baler, B4 
e Erie & Detroit Riv Div 
os gold notes Ser 63 pond $672, 
M Ser 1 gold callable 1 


- 


wa 
— 


poke 


PWD dO Cre 


335 
Qe 


ee 
« 
3 : 


23 


R—Stock (rental 4%) - 
os Atlantic Line R 
more qoutes Phila Balt & Wash 
Wash—Stock auth $29,900. ABS -- 


Berles A iano éece “axe ar*| 





Savas 


ven oe yy $56: 
First me e 
— 





do Series xc 

Phila & Balt Cont—1at - 4 $10. 000 .000 g gu p&IFP.x) 

ne &P iret mortgage gold._..x, 
Ohester Creek RR lst M $135,000 

Phila & Ches V—ist M pref old 5s red’ G8 - -PeP. kv.c*| 

mtge old 4s not pref int reduced in '96 g PeP.kvc* 

Germ & Norristown—Stock rental P & R Ry-.-- 


el lial 
| BRRBSSSSR, 
| BESS" SSE: 


B82e8e 


ghees 


Sfites 


: 
S85 SSSSSSS5282 
3 


x 
ee oy 


off wowel | eee 
2 


yRek 
K 

va Zp> 
9S > 
SESE 


an 
ra 

cnanenener Tae ial 
Led ll ol 


SP 
° 
— 
5 
— 
or 
_ 
& 
On 


rey 
ht 
A 
a< 
[ ooilensionel 
RK 


S35 
oo 
Sy 
a ea ee 
— 
&&§ 
BZESSESEE 


ae ntee 
E 

— 

ee 


BES £5 


Foo ae er 


Jan 11 
Oct 


> 
~ 
5 


2%| Nashua, New Hampehir- 


td 
4 


June 30 °26 
Oct 1 1932 
Nov 1 1943 
Apr 1 1960 
Feb 1 197 

Nov 1 1951 
Aug 1 1940 
Jan 1 1933 
Apr 1 1938 


Apr 1 1938 do @ 
Dec 4 1926 3% Mar & Mer Bidg, Phils 


3% | Bread St Station, Phils 
de do 
do 
do 
do 
do 
do 
do 


se 


es 
PY 


SSSS328E8 


sezeeee 
COurPZzPozZzoyu oO 


Pe) eld 1 ee 
leoeeerrene 


Rohe ndaa® 
Re RRR AR 


3 
S5 


























PEORIA & EASTERN BY. CO.—Continued— 
Non-operating income- - 265,640 315,401 


201 ,496 210.170 
$ s Cri78 


424,360 400 ,565 400 ,832 
27 666 43,981 
$234 466 
5.375 
238,363 
78,202 $248,926 
.A. Carnegie are: 


Ingalls and H. A. Worcester; Sec. 
nelling; Compt., W. C. W 


297 236 
212,134 
. 322 


401.086 
25.817 


15,092 
- 5. As 





Rent for leased roads_-_ 
Int. on fd. & unfd. debt 
Other deductions 


Net defi 
Sink. & = res. funds. 
Invest. in physical prop- 142,401 


Balance, deficit sur$46 ,223 222,200 
OFFICERS.—Pres., Patrick E. Crowley: V.-Ps., 
Pat ne Ar - Place, G. H. 
enson; Gen. Treas., - G. 
(V. 123, p. 1112.) 


PEORIA AND PEKIN UNION RY. CO.—Owns Pekin to Peoria, on 
both sides of Illinois River, and yards at and opposite Peoria. i? 
main track, 16.11: second main track, 10.51; total main track owned, 2 
miles. Mileage of = one yard tracks owned, 112.12. 

Capita! stock, Uae 000. Owned by Peoria & Eastern (Cleveland Cin- 
cinnati C hicago St. Louis system). Chicago & North Western, [Illinois 
sonra system, N. Y. Chic. & St. L.. RR. Co. and Tol. Peo. & West. cos. 

Extension of a and Govt. ian. oa RETR . 563, $93 Dividends: 1891, 
434i 1895-1901, 6% per ann. ae} 5-16, none; Jan. 

7.6 6%; none since. *, Saty 1924, $3. fo 
000 Ist mtge. 54% Y co ‘sold, the proc to be 
applied to retiring underlying issues and Ist and 2d 
—_ 12, see, ; year 1925, gross, $1,869,476; 

$217 .833; other income, $340,674; interest, rentals, &c., 
ae 494.) bakenne. $316.013. For lacent earnings, see “Railway Earnings 
wr (issued monthly). Vv. Boatner; V.-P., Russell, 
Leber; . Gibbons. Ortien Peoria, Ill. Wy. 122. p.2796. 
SC EORIA RAILWAY. TERMINAL CO.—Owns terminal road between 
Peoria and Pekin, Ill., 7.69 miles, over pirate s right-of-way, and local lines; 
total, 8. 73 | miles; 25. ds’ miles of track. er service discontinued on 
port. I . Nowo tes steam frei ay ice onl 
ad « =, e ft. steel drawbridge over rthe linois River. Capl- 
tl stock, $1.000.000. all owned “hi Chicago R. 1. & Pac., which guaranteed 
© ist mtge. bonds. Chic. & Pac. owns the $1.500,000 Ist & ref. 
mtge. 4s. Valuation, v- ins, b Ban 1574. For year ending Dec. 31 1925, 
igre Teak ‘bal, det 89; other income, $4,069; deductions. 
Beird + oDcttles were appointed receivers in A 1922. 
Vv. lis: Dp. we H. I. ‘Bacties a sole receiver. _ 


Pres., J. E. Gorman; V.- Hammill; Sec. & Treas., 
Aud., W. H. ‘Burns.—(V. libs p 580) 


mes MARQUETTE RY. CO.—Total system Dec. 31 1925 2,263 
fles. The company’s lines gridiron the State of Michigan serving Detroit, 
Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, Manistee, Flint, 
Be Ore Se ein ene zomeane % exvenstone of ‘Chleagn (entering over 
= 1) able ng over 

Bs O.), tod Re Spenion ng at Faljs, using the Michigan Cent. 


Thomas, On ‘oledo, &c. In A was author 
et & cab control ot wilue Ey Beit RR. es 113. p attr aia 





sur$1 %. 056 $216,768 
5,432 43 








Has union depot 


Carl Nyquist 


2 pow. 


under 

ce pine Rapids 

& Saginaw Ist M. 56, M: lst M 5s. 
& North » Mich. lst M. 58; Pere Marquette of Ind. lst M. & and 
tay ‘i. = & b baer ist, Gouna. 4s. Sale of tom interest of 


R %. 3 
k bn valuation as a F ana Ri 1335, $63, 309,242. V.115, p. 183 
Merger Plan Rejected.—The unification of the road with the 
yew ork Chicago & St. Lou Chanape e & Ohio and 
ooking iene Fuente ys select by the I.-8. Commission on 
For the revised terms of p P ifien uno 
meV ion ea roposed ication plan, as reported fficially 
OAPITAL STOOK.—The capital stock (V. 103. P. 1692) includes: 
LESS SES A, Lamm STE -$45.046.000 
Prior - stock 5% cumulative, lst pref. as to prin. and divs 
eemable at pa at par and san 10 eee 11,200,000 
Pref. stock ce Jan 
Ty By Piecneceeeeeranne YB 000 
2 1917 on the Pri 


agi yIDeNDe he. 1, of 1235. was 
for Jul Wy. A Ay 2E Nov. 1 1917 


4 mos 
Nery ooo tes quar. - 109, p. ay ey V3 1793. n Jan. 3 1 id 
10% on ne etares stock; aa May i 1922 paid 1 po, (for 4 months 
) and on account of accumulated divs, and on Aug. 1 and Nov. 
101928 pat 1 quar. esa 5 3" account of accumulated one aie 
on account of accum 
paid {i¢28 May t irae to Nov.1 1926, paid 14% quar. On AE: 


4 initial div. of 1% on 
real 1 1926 p an aduditional $4 % for the quarter tod to April 1 


} ea an extra vidend of 2%; on uly 1 and Oct t'1926 paid 154% 





S0nS Te a F yar of 1916 is a direct first lien on ali the railroad 

owned by the com in the U. 8. and also 

~ gt several subsid The mortgage is for 

$75.000 000 oy Vv. 103, 1692. and offering y Vv. 104, 1265, 1388). 

{suc able in series, with. if estred , different maturities ond catt features, the 
interest rates to be fixed at not over 6% p a. for the following purposes: 

Now Issued all equally secured, covering as a direct first lien 

pone ye m oo Of male tne and branches and as a sec- 

nd collateral lien 199 miles; total, about 2,020 miles ($6,- 

605.000 000 Series A for sale to icate; rem. ur epepengs)— 

Series A 5%. due July 1 1956, redeemable at 105 & int_. 

Series B 4%, due July 1 1956. redeemable at par & i nt__ 

Reserved to retire undisturbed bo viz.: ,000.000 P. M. 

(Lake ferio & Detroit River Ry. div.) Collateral Trust 44s 3,000.00) 

Reserved for issue, for acquisitions, additions, betterments and 

mprovements, under restrictions 29 .045.000 

Equipment trusts issued to Director-General for rollir g stock allocated 

te thiecompany See article on page 3 and V 114 p 41 


REPORT.—For 1925, in V. 122, p. story showed: 


1 1923. 
Freight revenue $35. 203. 610 $33,552. 524 $36. 345,428 
4,275,249 4.8 hts tH 5,24 


485- 541 
991 66 $38. 098 
2,618,402 1,948.016 


Total operating revenue $43,854,468 $41,797 215 
Maintenance of way and structure... $4,.850.274 $5,084,399 
Maintenance of equipment 9,104,64 8, teh 760 
Traffic 6 9,430 
15, $31 5 
1,380,9 
cr 206, 353 


$30 .962 ,930 


34,476,000 
8,479,000 


Mail 


M iscellaneous 





Transportation for investment 





d | toes 
1] Sas 
oo 


Total operating expenses 
Net operating revenue 
Railway tax accruals 
Uncollectible railway revenues 
equines rents, net 
Joint facility rents, net 


nee ee 
mt 
own =< 


672.374 


$3,215,213 
8,770,220 
288 ,642 


Balance before deduction of interest $9,058 ,862 
Interest on bonds $2,197. + 
Interest on equipment notes 

Miscellaneous interest 


Surp $6,440, 382 
Divs. on prior preference stock 560,000 
Divs. on preferred stock 621,450 


Divs. on common stock 
Balance, surplus $3 Ay 02 $1,951,732 $2,421,400 
OFFICERS.—E. N. Brown, Chairman; Alfred, Pres.; Clarence 8. 
Sees. V Eves. & Gen. Aud.; Ay ony KH, E. M. Heberd, 


ay SN —s. T. Gea , F. H. Alfred, D. P. Bennett rence 3 
John W. Stedman, E. - Brown, Franklin é: Brown, E. V. ane 
Walter W Dot itts, Siu Wilson, Matthew ©. Brush, George 6, Fraser, 
ederick x A .. and Wm. H. Porter. New York office, 
120 Broadway. Detroit office, Fort St., Union Depot Bldg.—(V. 123. 
Dd 
PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 
ae L af A m.; oaue, on Reading Company, Emaus Jct. to East Penn Jct. 
The I.-S Commission Ld placed a tentative valuation of 
Page. 532 on the total owned and used a qropertes of the company as of 
t.. 30 Ae Stock ($1,500,000, of shares ) owned by the 
under its Jersey Centra] collat. 4% 
mtge. o ae The bonds, extended till Jan. 1 1938, are 
subject to callat105andint. V.105,p.1802. For 1925. gross, $1,402,134: 
net after taxes, $549,444; other income, $53,631; interest and rentals. 
$160,682; balance, surplus, $418,938 (to profit and loss). 
For latest earnings. see “Railway nings Section aay monthly). 


PETERBOROUGH RR.—Wilton to Greenfield, N. H., 10.64 miles 
uenn tae r 1893 to Boston & Maine for 93 years at 4 on stock and ex 


penses tal etock. $385 on: & 
Sao takin BALTIMORE & WASHINGTON RR. CO. (THE). 
—— Aap Pennsyleoania RR.) 





Net railway operating income 
Other income, net 








$4,935,022 

560.000 
621,450 
801,840 





nes Owned— 
Ptiladelphia to Washington, D 
es is | to Octorara, Md., 


Nar ay. to yt s © 


Miles 
. C., via Baltimore, all double track__._131 
“and branches 91 
& Columbia, Pa., &c 
, Md 
Sundry branches, &c 
Toul mullense own 


416 
The I.-8. Ftc a aa laced a tentative valuation of oP 040, boo 
on the total ya but not pat property of the company as of 1918. 


OnGenine tion. —A onsctiaa ton 1916-17. V. 104, p. 1586; V. 
me yh AS to P Bean, RR. Co Co. Py: 1206; = 1031) See S08 years Sem 
1918 ata fixed ren oe covidents on stock at rate of 

8% Pet 09 


annum. “105. F Dt “~ 
,900,4 outstanding, 837 
The Pennsylvania RR. isa eee $29, 008. 


OCK. — Wy “auth 
ie stock. 
Divid since fon Dec. 31 1902 ¢ to June 1916, 2% eemt-ann.: 
4% Dp. &.; Dec. 1916 paid 4%; June 1917 to Dec. 1925, 3% s. a.; 6% D.a 





Noy., 1926.] 
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————————————[—[[hB&_————————=== 
RAILROAD COUPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
(For abbreviations, &c., see notes on page 8] Road | Bonds| Value (Outstanding % Payable | and Maturity | Dtetdends are Payable 
Phila Newtown & N Y—ist M (3s first e)_kv.c*} 22.18) 1892 $1,000) $1,599,.000' 3&5 A & O/Oct 11942 Reading Termiaal, Phile 
delphia 3 eading Ry—See pan 
lltopine Ry" t Treat a oe m 10% & rental Penn RR| 26.61) .... 100 oe text 10 Q—J |Octl10 '26 24 %/|Treas Penn RR Oo, Phila 
; authorized __--_- eccl enna 900. beoare<siscwenevalabboannnnacetntnhaaadaeee 
et Hf $15.600.000 ¢ int guar st red | 110._Ba.xc*&F" = ___| 1907 1,000} 8,549,000: 4¢ J & JiJuly 1 1937 Bankers Trust Go, N Y 
ne Creek see © & Lake Erie Co 3% 50; 10,000,00 8 8) 26 Ch from Go's Office 
urg ssemer © mmon rent heel ieee ,000, A&o sal 1s eck m "s 
Preferred steck 6% cumulative guaranteed by rental ee Ee 50} 2,000.00 6 J & DID oan 3% o o 
Pittsb Shenango & Lake Erie Ist M ¢ .Ce.xxc* 119; 1890 :000} 2,981,000 6s A& O Oct i} Centra! Union Trust N Y 
ated first mtge for $4,800,000 g _Ce.xxc* 136) 1893 ,000 572,000 56a 7 & dJiJuly 1043 do do 
Pitts Bess 6 7 E cons me Stee $10,000,000 g _Us.xxc*| 178) 1897 ,000| 6,447,000 5e¢ J & J Jan 1194 United States Tr Co, N ¥ 
ttsb ous h—Gen M $} 000.000 € gu Pre 20| 1892 1.000 50.000 4¢ \|A & OJApr 1 1932 Office, Pittsburgh. 
ttsb acinnatl hic & St R (new) tock ___ PE fa A 100) 84,718,040 5 J & J20|July20 1926 214\ Treas office. Pittsb, Pa 
Chic St L & Pitts cons M ($22.000, D £-.- Ug. soar 581 1883 1,000) 1,375,000 56¢ |A & O|Oct 11932 Reg Penn RR, N Y coup 
‘A’ gold_xo* f1890 ,000| 9,508,000 4% ¢A & O/Oct 11940 Penn RR Oo., N Y¥ 
Pitteb Cin Chic & St Louis Ry— “B” gold_xc* 892 ,000; 8,220,000 4%¢A & O/Apr 1 1942 do do 
Gonsolidated mortgage $75,000,000/**C”" gold_xo* 892 ,000| 1,335,000 4% ¢\M & N\Nov 1 1942 . do do 
old guaranteed prin & int (end) by —. fold _ xo*| 1,144|| 1895 000} 3,163,000 4¢ ™M & NINovil 4 do 40 
| at vente Company unoondi-{*“*E” gold_xo* 899 ,000} 1,142,000 3K eF & AlAug 94 do do 
tonally, all equally secured ___._- “FPF” gold_xc* se ,000| 7,015.000 4¢ J & D/\Deo HJ do do 
“G" gold_xc* ,000| 7,078,000 4¢ M & N'Nov 95 do do 
“HT” gold_xo* 1910 ,000| 2,124,000 4¢ iF & A\Feb 960 do do 
“I gold_ xe* .1913 .000) 6,197,000 ris, F & AjAug 1 1963 do do 
he “J” gold_xc 914 000} 3,400,000 4 M & N/May 1 1964 do do 
Gen mtge Series “‘A’’ guar_._...______ Opycear 1.862| 1920 | 500 &c| 20.000.000 5g \3J & D/Junel 1970 Pittsburgh and N Y 
Gen mtge Series ‘‘B"’ guar___.._........-.. ye*&r*| 1,862, 1925 1,000; 26,000,000 Ba th @& Gat Cae) 3oe._—s anode eaten 
Qhartiers frst mortgage o** epleetete Debs tt xo* 23| 1901 1,000 625 000 3% giA & O/Oct 11931 Go's offices, Pittsburgh ,Pa 
Vandalia \ Sens Ser A ef assmd_F aorene® 651) 1905 1,000; 9,429,000 5a iF & A|\Feb 1 1955 urer, Pitts 
$25 .000 .000/Sertes B assumed______...._.___ 651| 1907 1,000; 5.744.000 4g M & N'Novw!l 1957 Pa RR Oo, N Y 
Pitts Pt = Wayne 2% C—Pref stock (orig’l guar stock) Gent. aan 100) 17,591,300 7 July 6 1926 134|Winsiow, Lanier &0o,NY 
teed stock un Lo tn oieuel a int mua 100! 2.122,986 7 July 6 1926 1 do do 
anes —% (gu spec stock) 7% gu $100,000,000| (471) ---- 100) 48,485. 100 7 J |July 1 1926 1 do do 
Guaranteed special stock unexchanged .__________ aia sade 100) 38 327.700 7 July 1 1926 1 do do 
a | peberes & « ne k auth $50,000 000... | er 50) 35,¥85,6U0| 10 F & A\Aug 2 1926 5%/|Oo'’s Office, Pittsburgh 
ERT AS LAE 75| 1878 1,060; 2,000,000 6¢ JT & J Jan 11928 do do 
cand ae m age goid Seri Gories ay Me Wedesueun Nixe 75| 1889 1,000; 2.000.000 5¢ A & OjvJan 11928 New York Trust Go, N Y 
Sonam ER a c*&r ~---| 1913 |1,000 &c 530,932 4% 3 & JJan 1 1938 ty Trust Co, N ¥ 
due $99 $99. 900 yearly awe e*__.| ==] 1920 | "500 &c| 891.000 6% @ |A & O/}To Oct 1 1935 |Guaranty Tr Co, N Y 
do ¢ due corly 5 pe cote: G weet ED leenadoce 349,200 g |J & J15\To Jan 15 1935\Guaranty Tr Oo, N Y 
do do ts 9) , 331 yearly_.._- enel BED lnedndpes 286.7 7 A &O LTO ASP 1D IBGE cacccocccosanaesedanee 
do Oe Oe OE een chidneenatona ain =. 1922 2 676 900 5 a ae ee Rh ey a 


























BONDS.—The first mortgage of 1904, ($20,000,000 authorized) is a first 
tien on the Philadelphia-Baltimore division, i117 miles, all double-tracked 
and also secures passu ‘the $2 930.000 debentures of the tormer P. W. 

B., and also on the line from Baltimore to Washington. V. 78, p. 49: V. a2 
p. 795: My 97. p. 1427, 1734; V. 98, p. 237, 1000. 
The $11 000. Fino gen. mtge. Ser. A 6% bonds were issued to the Pennsy)- 
vania RR. in part pas for a gt aad are s pledged by that company 
- art collateral fer ite et yp ofl = nq bonds due April 1 1930 

its 15-year 64% secur pod Gonde a due 1 1936. V. LE p. 2424. 
In Feb. 1924 $10. .000 Series B 5% bonds were sold. V. 118, p. 645 

The authorized amount of general mtge. bonds is limited A nny ,000, A 
of which $22,885,000 are reserved to retire a like amount of prior lien obli- 
(gous all of which are closed at wy “7 _ Saneeenes amounts (except that 

hila. Balt. & Wash. RR. Ist mtge. 4s be issued to refund $1,930,000 
Philadelphia Wilmington Coste 7 R. 4% debentures) and may 
not be renewed or Kf but when due will be paid and canceled. 


par onr. —For 1925 shows: Income from lease of road, $3,848 ,380 
ther income, $1,385: int. &c., charges, $2,058,163, dividends (6%) 


$1. 790.217: bal.. sur. $1.3 
sf ry —Pre. W. v, Atterbury; Sec., Lewis Neilson; Treas., 
A. Stockton. Off ce, Broad Street Station, Phila- 


H. 
Finnie Bi OW iz i23, Dp. "2651. ) 


oo RILADELPHIA & CHESTER VALLEY RR. meee from Bridgeport 
to Downingtown, Pa., 23.96 miles. Chartered 1888. Capital stock 
Head $50) common, $550,000: preferred , $205,100: ect, $755.100, of which 
eading Co. owns $489,300 common and $205,100 preferred. Reading 
. guarantees bonds, with int. reduced. See. V 63, p. 1064 

"PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 
Norristown and Germantown, Pa., 21.85 miles; second track, 20. 1i 

gutkien: =e track, 7.61 miles; total track, 85.79 miles; leases Plymouth RR. 
9.22 miles. on Nov. 10 1870 to Phila. & Reading for 999 years 


cently $277 .623, incl. $8,000 yearly for organization expenses.—(V. 119 
D. ) 


PHILADELPHIA NEWTOWN & NEW YORK RR. Tho te 
Newtown, Pa., 22.18 miles; 2d rock. 3.34 m.; 3d track, 2.15 m.; sidings 
and laterals, 5.19 m. The I.-8. C.’ Commission has placed a tentative 
valuation of $2,144,100 on the property of the company as of June 30 
1917. “Stock—common, $1,225, referred, $400, 600. Reading owns 

peefesreds : $382,450; common, $672,950; par, $50. or the bonds, $1,120,200 


Wita sons Only partly paid—see 64, 331) are owned by the 
eadiny . Co. and deposited under its general and refunding mortgage of 
1924. $26,000 additional being owned but not pledg In Oct. 1898 


ed. 
interest on $570,000 bonds was reduced to 3% from April 1 1897 and made 
a first charge; remainder, 5%, subject to said agreement.—V. 122, p. 1608.) 


op REIL ADELPHIA & TRENTON RR.—Phila. (Kensington), Pa. to 
oe , 30.66 m., mostiy four-tracked. On June 30 1871 leased for 
4, BM, RR. at 10 the balance, 


OD yen on 0404. yy stock 
$765" 000, being owned by United New Jersey RR Canal Go. 


PHILIPPINE RY. CO. (THE).—Under a concession granted July 13 
1906 by the Philippine Government, in accordance with an Act of Con ~ 
of the United States 1 1905, and with the approval of the Secretary of 
this company has co to by pee lines of railroad in the Philippine Is. 
ands as ielows: Island of Panay, 100 miles; Negros, 100 m.; and Cebu - ~4 

pret eet gO — pacer. Feb. § 1908 in Conpostians with an a 

capital of ,000. 60. P. 3622: V op. 2is. 7 219, 752; V. 83, p. 493, 070, 
i412; V. . p. 1358. bdaider ds tars of the concession ¢ 
re e Govt. guarantees interest on an issue of Ist Me “30-year ar inking 
fund 4% gold bonds, which may be issued to extent of 95% of 
construction. Any interesi payments by the Government become a cumu- 
= lien on the property subject to the lien of the Ist M. bonds. 

PORT.—For 1925 showed: Gross, $746,742, railway oper. income, 

198, 1378. «7 epee $2,418, deductions, $349, 727; bal, def. $147,933. 
. we . 

Fo .—H.T.S. Green, J. H. Pardee, Dt Lewis; Major-General 


Frank Mciayte, Gen. Wm. Barcla Parsons, J. G. White, Alonzo Potter, 
Charles M. wift, oe, Cornelius Vanderbilt, Col. Orval P. Townshend, 
Jacques Weinberger. 70 hairman, J. G. White; Pres., Charles M Swift: 
Sec; & gres.. F Moffat. Office, 33 Liberty 8t., New York.—(V. 1 
D 

PIT (THE).—East Pitts- 


SBURGH BESSEMER & LAKE ERIE R 
burgh, Pa., to Conneaut Harbor, O., 184.44 miles 
branches and s urs, 29.10 miles; yard ean and sidin .2d2 66 miles; tovai 
626.56 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leness | to Union RR. mileage between North Bessemer, Pa. 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, ‘and 87.77 
miles of yard track and Tee reserving traffic rights to operate passenger 
trains over om 8.04 miles. 
The I.-S. C. Commission has placed a tentative valuation of $31,000,000 
a the pro 
V.119,p.1 
‘ORGANIZATION, &c.—A consolidation gen. » 8 16, Boat lines to 
V. 77, B 1228; V. 76. p. 1358, 922: V 
k, $5,500,500 


common and $7 
Leased for 999 years jos 


d track, 140.36 miles; 


pecty of the company as of June 30 1916. Valuation protested, 


8.—The mtge. of ise" is 3 + $10. 
o .., Faecueh Shenango & Lake E 


youamogHet 
- es; trac 
390.000. aaa ad jointly 
800 000. V. 82, p. 


of rseU Ra CA TIERS & 
ttiers to Beechm 


. STOCK outstanding. 'S 
tioned below 


Auth. 





The I.-8S. C. Commission has placed a tentative valuation of $1,976,543 on 
oe coe ovnes sae $1,950,350 on the total used property of the company, 
of June 


pe leg aw" Jse6 4%; sees. ot’ 1897, none; 1898, 7 1899, 
1%; 1900, 4%; 1 ; 1907, 1 0% ; 1908 ; 1909, 8%; 1910, 4%: 1911, 
none: 1912, 8%: Os Heid ad | 15. rene, B16. June L., B%, 194 : 
1918, 5% 1919-21. sone: 1922 to 1925 inclusive. 4%." OF the 
are guaranteed (endorsed) by Pitts, Cin. Chic. & St. Louis, the other half by 
Pitts. & Lake Erie. See guaranty, V. 56, p. 650. In 1925, = income, 
$493 .900- ust income. $109,405: ot er income, $68 ,167; deduct 16, 485: 


divs., $55,600; sinking and other reserve funds, $21 ,745; bal., sur., $83,7 
Pres., Henry ©. Nutt.—(V. 120, p. 2682.) 
ube. TS CINCIN. CHIC. AND ST. LOUIS RR. CO. (THE). —Siie 
Le ieter i i i ae ee cdeouneane $10.54 
Bradfor Ohio. Oe CN, Mn. lo cies 231. ° 
Rendcomb Jct.; Ohio, to Anoka Jct., Ind...----------------- 166.1 
radienapone et pat RAE SARS ID AEG A BRE 108.46 
ae rey i a te ei i ah OS SC ES 115.50 
pockvil i i ab dapebuadaiewabadanid 176-4} 
Lagpaspors (8, AE epee seanariai-setrmaneee to tsrepantte tates 3.1 
Chartiers Branch—Oarnegie to Washington, Pa__....-.-.------- $1 | 
New Oumberland Br.—New Cumberland Ne to Chester, W. Va... 22.1 
Wheeling Branch— Wheeling Jct. to Benwood, W. Va_-.-..------- 8.04 
Muncie Branch—Converse to Muncie, Ind_.__..-...------------ 43.02 
Main Line Miles: 
Effner Branch-—Peoria Jct. to Effner, Ind___........-.--.------ 60.34 
Oambridge City Branch—OColumbus to Dublin Jct., Ind_......-- 62.01 
Madison Branch—OColumbus to Madison, Ind_........-.-.------ 44.95 
Se EN 0. o ncancadadededuaunstesdusessanabuddamednds 88.60 


EI ne IO CE ESET LTT 1,874.79 


ORGANIZATION .—This railroad company completed its ization 
on §ae- 1 1917 with $100,000,000 of auth. cap tal stock, per F ples nV. fa! 
g. ose , 844, 2429, as a consolidation of the follo wie cos 
ennsylvania RR. system: Pitts. Cinc. Chic. & St. 


_ AN Van _ 4 RRS 
Pitts. Wheel. & Ky., Anderson Belt Ry. and Sonic. Ry. 
The stockholders on Dec. 29 1920 approved the lease nd the rer and 


paying to the Pennsylvania RR. for Spm upon the general basis of 
@ rental sufficient to cover the fixed charges and a dividend at the 
t4% per annum upon the stock for five years ie Bevcaher at the 
vate of BS. V. 111. p. 1950: V. 112, p. 43: V. 115, 437 
e1.-8. 0. Gonanitésion has placed a tentative valution of $184, 131 ,934 
on the property of the company and its subsidiaries, as of June 30 1916. 


STOCK.—Pen praate Ay O® owns $74,039.400 of the outstanding stock 
and Pennsylvania 000,000. In March 1920 the Penn. RR. and 
Penn. Co. offered to sale the 8 holdings. See under ‘‘Bonds’’below 


BONDS.—The ¢ for $75,000,000, made in 1890 by 

Fa bonds ae curity. eufficient ti ye 
at w ™m 

bie for impr ta. additions. 


1808 “ penmeved. V.80. p. 1 
- 1531; 90, p. $60 1426. 

The stockholders on @ liag, 27 1920 A... ved an pod, of Gen M 
bonds, $20,000,000 (Series “‘A’’) of which were issued to reimburse 
Pennsylvania Co. for odvances made to cover the impt. & exten, of the 
“Panha y. In March 1925, $26,000, Series ‘‘B’’ bonds 
tge. dated June 1 1926, will be a direct mortgage upon 
all the lines of railroad and ap Plesuance of thereto now owned and 1 open 
all pro es poqutres by the issuance of on of the Gen. Bi. Be 
These = ee . bonds are subject to $69,753,000 of. prior lien bonds, 

extended or eg A h for the retirement of which, 
at or before BF Gen. Mtge. bonds are reserved. Total tal authorized 
amount of Gen. Mtge. bonds is limited so that the amount thereof at any 
one time outstanding, together with all outstanding prior debts of the 
company, after deducting therefrom the bonds reserved under the Gen. 
Mtge. to retire prior debts at maturity, shall not exceed three times the 
then ealiehaaind paid-up capital stock.—V. 120, p. 1323. 


REPORT .—For 1925 showed: Gross income, $8,844,580; deductions, 
$5,455.890; dividends, 5 388,690. 
OFFICERS.—Pres 


. H. B. McKnight; eam. 
—(V. 123, p. 1248.) 


PITTSBURGH FORT WAYNE & CHICAGO RY .—(See Maps Penn. RR.) 


ROAD.—Owns from Eistebaren. Pa., to Chicago, Ill , and branches, 47] 
ailes. page Be ge 469 i 
Leased to P: . RR. Co. or $00 years from July 1 1869, and is operated 
Atrectly by that sraivead (Vv. 108, p. 2095); rental, 7% on stocks outstanding. 
payable Q.-J., and a sum sufficient to cover actual organization rte oe 
an extra dividend of 2% was declared on both stocks 
- _ epecial stock only in case Saute so decide. v. 2D 821, i380 Io 
. 1920 paid special "hividend of 5% % on both common Pond feseres 
addition to Ppeguiar quarterly payments of1%%. Compare V. 108, p. 127 


CAPITAL STOCK.—A on, pay 2 adopted Oo Oct. 17 1917 (1) |) Ingreatng 
limit of capital stock 
fro" i 427 840-414 additional 


162, 630; V. 86, 


w. Atterbury; Sec., H. Church; Treas., 
. A. Stockton. Strive, Philadelphia, Pa. 


time to time 
pan stock “Rime, as required, of common 


ene 
stock ends pay- 
le under lease at such rate as shall be fixed at time of issue: 






































112 RAILWAY STOCKS AND BONDS [Vox. 123. 
| 
ILROAD COMPANIES Mitles| Date Par Amount Rate When Places Where Interest anc 
(For Prey &e¢., 206 notes on page 8) Road Bonds Value |Outstanding| % Payable | and Maturtty Dtvtdends are Payable 
Kee bh—Stock (see text)| --.| 1882 | $3,959,650, 6 |J & J\July 1 1926 3%|Central Cn Tr Co, NY 
“Fiveriatieantsstes) |i) 168) tamie $b 8 Ieee eats 
on: Se eet bobeat + acento Gl ---| 1920 1680300] 68 [3 & 3 15)/To Jam 15 1985|Guaranty Tr Oo, NY 
de all eae Stace no-no ~--| 1920 15 040:000 6% |A & OlOct 1 1935 Guaranty Trust Co. N Y 
Pittsburgh Shee he. Castes] =--| 5 e000 Ba” |3” &” Bl Dec 1068°~~~~|interuat Bank ‘New York 
First Lien 0-year notes $8.760,000 g---—-=--| <2") 1917 7260/00] $e |M & NiMay1 i927, |irving Bk & Tr Co, NY 
Collateral trust notes uu fo eee 920 | . 000 oo andbaendneanenoeseeaeen 
Equi t truste Py AT eh ---| 1916 13,000 5 J & JIiJan 1927 Irving Bk & Tr Co, N Y 
"Bact Racaiees sane) =| 18 2.azbian| 85 [Bomt-an ltr o 6& 
— ic oo . le ; ° 
"PRO MSTTA SR nea] =| Hee 238] fe iP apes TIRE SBR tas ups va 
hn mime xo* oe e 
Meee tree. eon eth 00000022 .| 22.) toes 14,491,600] 48 |P & AlFeb 1 do do 
Pittaburah & Wart Virginia By saad ¢ ice 
i co eae . 1000 6GC6 QJ SliSseeteme = feqecccececoceccesceees 
Waste side Bels Sf Serer Simone UPizx| Text | 1897 | 1. 7,000 5s iM & 8/iSept 1 1937 Pitteb’h, Colonial Tr (- 
do howe tr ctf Ser VB due $75,000 s-a FP c* one ae 1, 75,000 5 A & O|Apr 1927 eietiey Fae Te Co Pas 
eign ean giaebeaannnae oe) | iaas| 18M) SGM RRL Sheet E MAEM Title Ged gece 
do due $134,000 ann r Dbavecisobans e* owe | y , {piion, ook J 


























to rename the guaranteed special py “com 
and the ‘‘original”’ 


mon stock’’ as above stated 
teed stoc 


guaran ref. st =F and the latter to continue 
to receive dividends out of sum nor a1. ct .000 set aside annually for this pur- 
ander perme of! ease, being equal to 7% Vo gd bP FA 
- 105, p. 716; (3) the distribution of funa of a 

of recapitalization, 
rae amore 


-105, p. 716” 
n the euthorioed cap ital stock was increased to and there 
had been issued to Dec. 31 711925 $17,747,200 of pref. stock oa exchange for 
guaranteed tock and $49 ,090,300%0f common stock in exchange for 
guaranteed ood special stock and to Penna. RR. for additional betterments. 


oo Rion Ante the authorized common stock was increased from $80,285,700 
Penna. RR. Co. owns $32,100,000 speci al stock and pA, 954,900 
common stock. Penna. Co. owns $5,320, 000 guar - special » $19.- 
700 pref. stock and $807,100 common stoek 


Capital Stock Dec. 31 1925 yon Authorized $119,714,300). 


to ail Oe ccnendene 


Authorized. Issued Reserved for Conversion 

Pref. stock. ._....- $19.714.300 $17, 747,200 $1,967,086 (original guar.) 
Common stock. _- 100,000,000 9,090,300 37,722, 500 (special stock) 
REPORT .—For 1925, gross es, no? 479,218; deductions, $21,779 


dividends, $7,456,896; balance, sur., 


Pres., Charles Lanier; V.-Pres., James FP. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 118, p. 795.) 


PITTSBURGH AND LAKE ERIE pia..to co | — (See plage Ny. A 
Central RR.).—Owns from ; eeencen . to be 
Satacieed: branch lines to Newcastle, Weed D7 ow <a : total 
owned, 76 m. (of which oe m. double track; 51 m. 3d and 49 m. 4th track. 
leases Pitts. McKe & Yough. (which see), 122 m.; Mah. State Line. 
RR., 3 m.: trackage rights, 31 m.; total, 

in Jan. 1910 a 99-year traffic 
ao bbe donde. g V. 92, p. 


1 m. 
aad was made with the Western 


in harmony with the N. Y. Central, which, Dec. 31 

1925.0. owned $17 O08 100 of the "535. 985 .600 outstanding stock. 
P. E. owns Lanny id nee. McK. & Yough. Ry. (see below; stock 
and o% 7 in Mon OCo., which see above); Mahoning State 
= a 1995.50 500; tisbureh & Clearfield RR., $107,000; Lake Erie & 


The Pittebu ah & rey Erie and N. Y. Central RR. ay own $3. 136, 
850 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock 
nants to pay New York Central Lines equipment trusts of 1913. its 


share of the amount orients Dec. 31 1925 being $530,932. 
Equipment trusts of 1920, V. 111, p. 1473. 
pment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3 and v. 113. p. 1472 
LATE DIVS. —ta ‘08.'09.°10 “11 ‘12 ‘13 -——1914 to Aug '26.— 
Per cent .......- 10 50 22 10% yearly (F. & A.) 


cent 12 ll 3 15 
An extra dividend of 20% was paid Aug. 12 +g and Lime tomooualy 
shareholders were allowed to subscribe A ¥, ry 0%, ($5 997 o>) nev 
. Increasing outstanding amount to 332: 103, D. 


REPORT .—For calendar xen. 1925, in V. mr p. 201; for 9 mos. oe 


Sept. 30 1926, in V. 123, p. 
vaiendar Gross Net, a Total Net Interest, etc. Detant Balance 
Year— Earnings. Charges. (10 lus 


Tazes, &c. Income. 

rl 24,961,793 6,639,814 7,652,838 1,942,979 2 698, 920 3. 910. gee 
Watecocai tat tak Eland '92as-a07 §.000748 4-598 gun 2:508-986 
1934---- 666.690 15.574.595 16:794.617 3.624:510 3. BOR. 9:571.54 
1922.__.29,570,983 5,279,742 6,018,304 1,686,291 3,598,560 733 451 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

OFFICERS, —Chairman, J. M. Schpenmeber: Pres., P. E. Crowley: 
V.-P. & Gen. Mer., J. B. Yohe; Sec., Edw. F. Stephenson: Gen. Treas., 
H. G. Snelling; Compt., W. ©. Wishart —(V. vos. p. 2516.) 


PITTSBURGH M —_ 

noo von ym reeeerger & g YOU aH OGHENY RR ‘ville. Pa. 

&. 70 miles; Belle Fe Jct. to Brownsville je oe Ne 38.52 m.; branches 
18.78 m.: leases, 2.00 m.: total, 116.50 m., of which 05.22 miles double tr'k 


LEASE —Leased to Pittsburgh & Lake Erie RR for — 7. nent 9 
is 6% on the stock, principal and , tmterest of the Pittsbu MoKee:port & 
Yo bonds and ¢ 8h. & Mich. 


by Pitts. & L. Erie 
the guaranties being endorsed on 
he guaranty of the 4 is on the ex- 
ess condition that the holder 7 geen t par fot the same on July 1 
Sy See peotias of guaranty te x * B otht . Stock ment. 
000,000: fi au a 000; second mortgag 
bonds authorized, 8 1.750.000 . 
The tte, & Lak se Hrie a Lake Shore & Mich. Sou. (now N.Y. Central 


er $3,136,850 


25 
trusts issued to Director- ing wok: allocated 
Aint a 


General for 
See article on page 3 and V. 113, ">. 
E. Tent. 
nelling 





otter 
OFFICERS.—Pres., J. M. Schocumaber: V.-Ps., P. 
Harris and J. L. Burdett; Sec., F. Stephenson; eas., H 

Compt., W. C. Wishart. —(V. 113, na 14 +1: 


MD hy a & SHAWAUT 
" to Freeport, Pa 


—Owns from Erie ey Brock 
8, 102.96 miles; sidings, 57.06 miles. 
The I.-S. C. Commission has nese a tentative valuation of og 515,000 
on the owned and used property of the company as of June 30 1919. 


BONDS AND NOTES.—In 1909 sold *. 000,000 of an outer ined $12,- 





Ar S Snes. So, ©. ease. susan 3 105; ann. 8. f.. $100,000. beg 
Dec. 1914 bonds on 103 m on; also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 rat 164,000 Pitts. S.1& 


Nor. lst 5s outstanding, ns Fledse of entire $3,606,362 stock and $2.0 019. 708 
s% — of All tt Mining Co.; also contract with last-named 

for mi coal tonnage. Total Ly issued $12,000,000, 

ae ich $2, 218 {000 outstanding. $1,782 ,000 yy canceled by sinking 

fund and $5, ,000 p coliateral (see below 

Under plan of ied May Lt 1 1917. $8,760, 000 10-year 5% Trust 

Notes were authorized, of w 006 were issued sopether with com- 

gong ‘s hed 500,000 one-year 5% trust lo oo peeves for bills payable and 

notes then outstanding also to provide for cash payments on car 

— dated April 1 1917. These $7,260,000 10-year notes, which in June 

1917 were held by the owners of the propert ory were on Jan. 1 1918 secured 

by ¥ Dledge of $7 | ,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 

nds of Allegheny River Mining Co. and ‘‘$600,000 value of loco 

ed De. ff ed for this ee Sem St Alleg. painting *. 


The 2 comainaer ($1,500,000) of the Natr: ear notes were reserved to 
$1,500,000 1-year issue due in May i918; but in “Maren 1918 $1, 1500. O08 
year notes were sold to take up atter. 
The one-year Collateral Notes ext. to Mar. 1 1922 are secured b 
000 Ist mtge. 5% bonds of Pittsburgh & Shawmut RR., $33 4; "O% 
demand note of the receiver P. 8. & N. ay and 588 ‘scant note 
Allegheny River Mining Co. V. 110, 2388. Announced in Mar. 1921 
that the notes ‘‘are Bae grovatety by alerts stockholders of the ce. and 
are being carried as ov ue company obligations, on which the int. will be 
regularly paid but the principal may not be called for a year or more.’ 
REPORT.—For year ended Dec. 31 1925: Gross, $1,324,498 net oper 
oqo; $219. 776 other income, $289,884; int. & rentals, $572, 517; Dal. 


DtLREOTORS.—Arthur T. Walker fOppirmse) . Wm. ny I Jr., John 


Hubberd. Edwin E. Tait (Pres. 1 Gardiner, poe © Syong. 
A. Griffith (Treas. & Aud.) wis L: Delafield, Rudd, R 
Ball, Ww W. Morrison, Edgar Wr Tait (V.-P.), J. T.  Golbert. ——(V. 123, 
Dp. 


PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex: 





sendin tom bituminous coal fields in Elk County, ~~ Fgh to Way 
land. N. Y. Total road owned, 161 miles; total operated, 2 es. 
Owned — Miles. Leased— tles. 
Wayland, N. Y..to Hyde, Pa_ rey Onna DP Diccasensnnne 11.83 
Prosser to Olean. N. Y____._- 9.00 
Kasson to Hasichurst, Pa... 4.82 Wate rockwayville,Pa... 6.17 
Brown's Run Branch....-... 1.50 land to Wayland Jct..N.¥. 1.26 
Horton City to Drummond__ 137)6 ary’s, Depot to Junction 0.42 
Leased— port to Horton City, Pa. 2.42 
Moraine to Hornell, N. Y.... 10.38|> _——— 
Kersey RR. to Cardiff, Pa_... 16,92| ‘Total operated._.........210.48 
The I.-S. C. Commission has placed a tentative valuation of $7 386. 000 


on the Saeed. and used property of the company as of June 30 1919 


Te ta cw” oon Aug. 
392. p 188: V 864: 101, p 208: V. 111. p. 2521. 
Stock, $15,000,000 ecihortiod . outstandi ng. 118. 

te 


Receiver’ s certificates and promissory no 
The $5.836.000 old firsts 1899 ex ed for the B57 80; 1902 have 


aot been canceled. . 75, p. 


1 1905 a receiver was iniaié, Vv. 


Protective committee for P. She bonds, Howard Bayne, Chairman; 
A.N. eye 60 fai 34, N.Y. In April 1916 > ‘majority of 
each class of bo A ALY with Columbia Trust Oo. as deposi- 


tary. V.102,p.438. For causes delaying reorganization, V. 105, p. P89. 


REPORT.—For 1925, gross, $1,901,899; net o er . income. ee. , $238,182 
other income, $17 ,728; int. rentals, &e., $227. ; bal. 

For latest earni see Railway Earnings Section” ae monthly). 
Receiver, John D. Dickson.—(V. 123, p. 2389.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 123, Dp. 452.) 


PITTSBURGH & West. VIRGINIA Ry. a or HE).—Owns road 
extending from connection with Wh y., near Jewett, O. 
easterly, to, Pittsburgh, Pa. 30 miles An. hy _ to Mifflin, Pa., 3 
miles; Virgi a... to Belificld, Pa, 3 miles; also extensive terminals 
at Plitsbun Zh. ‘and ownership of the $1.80, 000 capital stock of the ' West 
Side Beit — a belt line m Pittsburgh to Clairton, 21 
miles, and AD, tal main line mileage operated 1 dinate. 

c. mee 31 1925 was 89 miles; 


2 miles. To 
that leased from the S West Side Belt RR. 
second main track, 5 miles; yard 
the stockholders nye ye purchase th 
which was taken over for operation as Por Jan. 1 1921. 

p. 897, 2041; V. 113, p. 2721. The 1.-S. C. Commission on Jan. 12 1926 
authorized the company to.ontinue control of the railroad of the West Side 
Belt RR. for a period of 10 years from Jan. 1 rsa through eement “4 
viding for the operation of both companies by the Pittsburgh W. Va. 

The I.-S. C. Commission has placed a tentative valuation of $22,852, 368 


on the total owned and $22,855, B40 on total used property of the company, 
as of June 30 1917. 


ORGANIZATION .—Incorporated in Penn. and W. Va. in Jan. 1917 as 
ae of ee: Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 
Dp 


STOCK.—Holders of common stock of record Sept. 30 1924 were offered 
the right to subscribe for pref. stock $100) and common stock (par 
$100) of the Pittsburgh Terminal Coal . to the extent of 13 shares of said 

pref. stock and 26 shares of common stock for each 100 shares of common 
Roce ry “5 pet & West Virginia Ry. held, on payment of $1,300. 
Pp ‘ 


DIVIDENDS.—In March ‘1926 a dividend of 6% was declared 
in four quarterly installments, as follows: 14% on A ¥ x to ho 
record April 13, 14% on yay ‘+ to holders of reco: 

Oct. 30 to holders of record Oct. 15 and 14% eon Jan. 31 
of record Jan. 15 1927. 


yable 
15, Tae — 

on 
Yoo?" to holders 


























Nov., 1926.] RAILWAY STOCKS AND BONDS 113 
RAILROAD COMPANIES Mties| Date Par Amount Rate When Last Dtetdend | Places Where Interest ane 
(For abbreviations, &c., see notes on page 8) Road pate, | Value | Outstanding) % Payable | and Maturtiy Dtetdends are Payable 
Pitts Youngst & Ash—Com stk $2.100,000 7% guar. a ecnm $100) $2,100,000 7 —M (Dec 1 1926 1% | Treasurer, Pitteburabd 
stock 7% quespacecs $9,100,000..__.-.-. 135) ani }S0 9,089 ,000 7 3 \Dec 11926 1% do 
} ay! mtge sinking a s not drawn__. _F x0* 1887 1, 1,485,000 5 M é& N|Nov 1 1937 oa * RR Co, N Y 
Genera) mai m $15 ,000 gold sf__Ce.xc* 140) 1908 | 1 ‘000 4.346 ,000 4¢ | & MDiJunel 19428 ° 
| ee anal .xc* 140 1908 1,000} 4,995,000 5e¢ iF & A'Feb 1 1962 do do 
ied ol aeeinsteinninmainmaiial Ps 140 1924 1,000, 1,479,000 5 IJ & D June! 1974 do do 
d & Rumford s RR—Stock $1,000,u00u | iuU 3 -UbU uuyiSee text/Ses veat|See text » Me 
4 & Rumford s Ry—Stock 8% guaranteed ae 100 -000 ,000 w Q—F (Nov 1 1926 2%/Portland, Me 
mtge s f go p & ired (text)..xxxc*) ___| 1926 1,000| 881,000; 5¢ IM & N/Nov1 1951 Union 8 D&T, P’tl'd ,Me 
venane: th aoa te bie On RE Pd 1316 vn ayer i " 5 Ps DB i ~* 1936 ae 
“aie Tie CoP Un Bt pas (not M) ser A&B € 9 f o ie 300:000| 4% |y “& ‘j|J'&'3 1937 to°20|Portiand. Me and Bostos 
pond aE one dosages -xe*&r*} ._.| 1911 |1,.000 &c} 7,300.000/4&5g |3 & IJIiJuly 1 1961 WN Y. Boston & Portiano 
Port Reaala — ist 0 old P & R__PeP.xo* &r 21 1,000} 1,500,000 Reading Term 
Pro f nat * Soa et Yoru Nev Beves &H wes 2 1001 8.800 i sp 5 sete enn: 
eS" past s . Q—M (Dec 31 2|Checks mailed 
(ref) our $1 000 (V 63, p 1064) -....sc* 51) 1897 1,000 1:600,009 4 A & oldcr 1 198 . RI Hosp Tr Co, Prov. Ya 
2 soot mige bon a lien ods g red text g _xc* 43) 1 $200 &o 350.000 4c |F & A\Feb 1 1956 Baltimore Tr Tr Co, M 
i San 00, g . f — Ee 43) 1 200 &0 200, See text.|F & A/Feb 1 1956 do 
H ver R ore By See Norfolk 8 \ ete SE “$3| iaad F 100 620.080 wal B-maeens rn a te y Ouy Tule & Ts 
BGR 2 2 SE a ae eae ,000 .000 e 
Reading & bia—ist consol MM €2-22<-PePev 64.03) 1912 | -"-55| $850-000 46 Ma s Meb 1962 Ren Te ' 
ee@eceenesoceeecesesesecoeocceoceoe e+e -000 1. .000 Deo terest not paid 
DEED. chcscubibnaditinesdmtnuagwosthnrede e SUE lease - co 150,000 H M & 8/Mch119062 # £$(_-...... suboodss eebee 





















































REPORT.—For 1925, in » FP a PD. 50>, ae wed: as 1922 
Railway oper. income... $4.856.3 384 24.164 33 $3.844.587 $2.835.601 
Railway oper. expenses. 2,967,268 2,901 ‘Say 3,020,328 2,236,824 

Net revenue----_.... $1,889,116 $1,263,406 4,259  $598.777 
Railway tax accruals___ 561.327 498 228 #3 481,112 365,285 
Uncoll. ry. revenues-_..-. 647 300 46 17 

income._.. $1,327,142 764,877 43,101 233.474 
petee. eee... — #700000 © *720:000 —°500:000 
Hire & rent of equip. (net) 782. 201 812,073 979,483 564.229 
Inc. from sec. & accts.-- 519 437,746 44.597 50.556 
Miscellaneous income. --_ = tia 215,070 42,237 30,327 

Gross income---._.-.-- $2,449,067 $2,449,767 $2,129,418 $1,438,587 
Deduct—Interest, &c_-_- 132,839 22,7 1 69 

p een "Ss. ee eee 542,260 544,242 544,242 

Rent for leased road_- 397.491 302,617 258.50 161,136 

M neous charges 20,258 4,401 150 134 

Balance, surplus. -_--_-. $1,898,478» $1,577,762 $1,331,632 $733 005 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
OFFICERS. —Frank E. Feplin,, Cpeirman and Pres.; H. W. Nethken, 


V.-P. & Gen. Megr.; J. R. Kraus, V.-P.; F. Harve , Bec. & Gen. Aud.; 
H. ©. Moore, Treas., Pittsb i Charles +2 Tap n, General Counsel, 
Cleveland. Office, Wabash Bl Pittaburgh 

Directors.—Charles F. Rn ag Francis W. Paine, Richraf Sutro, H. W. 
Nethken, Walter L. Haehien, Ro 8. mere. Meer wa C. Atwater, 
me ¥ R. Kraus, Frank E. Ta _ John Sh Jr., A. W. Thomson, 

Uhrig, Charles B. Hu —(V. 122, p. 3603.)° 


PITTSBURGH VOUNGSTOWN | & ASHTABULA RY. CO.—Owns 
West Rochester, Pa., tabular Harbor, O., 102 m.; Niles to Alliance 
New o-. ae eo Homewood to Wampum ey > m.; Lawrence Junc. to 


ra age, 

“Penasyivania 0 Company owns $5,774,300 of the pref. stock and alse 
mes $2 to the Pennsylvania Co. for 999 

oor tae 1 1910, the. rental to cover all charges, maintenance an 7% 
dividends on both classes of stook the cost of betterments to be represen 
by, stock or bonds bearing such rate of dividend or interest as may be 

to the lessee. on Jan. 1 Se hanes was transferred to Penn 

BR. Co. 90. D. 915, 1364; V. 92, p. 124 


BONDS .— First Gen mtge. bonds of isk 15, 000,000 auth., of which 
fad: a ,000 Series A outstanding, $654,000 "’ ‘been — w 1 ng 
also $4.995. oe Series B iation > Lao 108, 
1823; V. 105, p. 73: V. 87, p. 416; V. 97, p. 729: V 08 pisss 1994: V 99, 
p. 50: V. 107. p. 2290.) 


REPORT .—For 1925, gross Sncame, $i. 356,757; deductions, $573,.427' 
dividends, $783,230.—(V. 122, p. 3079 


april tt AND &. RUMFORD FALLS RR.—Leases for 1,000 years from 
2 os Fal 5 Ry. and the Rumford Falls & 
RR dL, from Oquossoc, Me., to Rumford 
Jct., ee oan i, with branch te Liverme Falls, FO. 27 m.: total, 102.62 > 
Lease provides for interest on bonded debt of two co companies ana ua = 
& Rangeley Lakes RR & R. Falls Ry. and 2% on $300 stock of the F 
py, io .. ane company pt is ary y leased to the Maine Centra 
0 R- 1,000,000 auth stork Div 
dends, 6% Sper Pan nad ea 1907. The * et — sinking fund 5% gold 
nds due 1 1951 are callable as a whole or in part on any int. date at 
102 and in. to and incl. Nov. 1 1941; thereafter at FO1 to and incl. Nov. 1 
946; and thereafter at 100%. Callable by lot for sinking fund at 100 on 
Nov. 1 but not more than $17,000 in any one year. The bonds are 
See principal and interest, by endorsement by the Maine Central 
and also by the Portland & aalerd Falls RR. Beginning Nov. 
AL an annual ‘enking fund will retire $17,000 rincipal amount of these 
nder the me of the mortgage the fund for year 1927 
he reduced to $12 V. 123, p. 1872. 
““Bebeneares of 1915, me "V. 102, Pp. Po73. —(V. 123, p. 2136.) 


PORTLAND PER eal CO— Owns railroad pro: y in the cities o' 
Portland, South nee one estbrook; sub-leases Maine Centra’ 


the property belonging te Ay Portland & Rumford Falle RR. and 
& Ogdensburg Ry. Furnishes termina) facilities at Portland 
Gneieding passenger and freight stations, wharves, coal-discharging 
lants, shops and yard facilities) for the Maine Central and Boston & Maine 
23.88 mites and leases 7.73 eee oo 2d, 3d & 4th tracks owned 
12.55 m.; leased, 4,64 m.: yard tracks and sidings owned, 78.64 m.; leased 
12.44 44 tiles V. 95. p. 1202. Formerly Portland Union Ry. Station Co. 
92 1566. The tenant m= § Ag Ay bo ore on to use all coste 
of ‘maintenance and operation. owned by Maine Cent. 
Valuatio A 113. 1540. 


deine 4 actin n & M. and Maine Cent. Jolmety guarantee the 
$300,000 ant of is87.80, Vv. 93, p. 940. The ist "Gene of 1911 
($10,000,000 ‘auth. issue: Fidelity Trust Co., Stay A trustee), are 
. by Maine Central, prin. & *Ant.: $4,500,000 bear 4% and $3: .800 000 

% interest; the unissued bonds are reserved for extensions an 
ments at not exceeding cost. V.95, p. 1332, 1404; V. 108, p. 2023. 


Pres., Morris McDonald; V.-P. & Gen. Mgr., D.O©. Douglass, Port- 
land, Me.—(V. 120, p. 700.) 


PORT ‘te ADING ee TE he 19.71 miles of road, completed t. 1892 
from Port — Jct J.. to coal piers on Staten Island Soun ; second 


y d= § 





aot 


x 


track miles; sidings and latera 59.17 miles; total, 80.01 miles. 
The oe Commission has placed a tentative valuation of $3,527 590 
on the tetad owned and $3,527, on the total used properties of the com- 
pany as of June 30 1917. 








amount fe 240 for am $1, par value of bonds, and $43 20 for each 
B50 2 alue of scri The total of warrants issued to public was $189,- 
39 The r zation managers were Spencer Trask & Company. 


President, H. A. Guess, N. Y.—V. 107, p. 11 
Providence; pease 7 miles; total owasn, 51 mil 


Pueblo, ens with 2.59 m 
outstand 


Pres., oe Rice, Denver, Colo.; 
Supt . W. Climenson; Sec. & TAL 4 de 
(Vv. Pin i p. 1018.) 


27.15 miles, west side of loop to Delson Jct.. 
miles of trac rights over Canadian Pacific 


est.. 10 miles. V. 83, p. 380. Operated 
Valley Co. ~ 


Stock auth., outstanding, $213 


Of the bends Baltimore virus OCo., Balt., 


‘ , Sarees Warfield, Baltimore; Sec. & T. 
. New York.—(V. 95. p. 892.) 


miles; branches, 10 miles; total, 23 miles. 


but not owned, 7 
(On) yore. 8 8% (5.&I53.) 9 10yr 


int. & renta 301; com. divs., $69, 
Geo. Holmes; V.-P., George T. Smith; Sec. & 
(V. 119, D. 2408.) 


total o ted, 66.02 m. e I.-S. C. Comm 
valuation of $2.071,083 on the owned and used 


with $698, lst consolidated 4s and 


(V. 122, p. 2188.) 


EADING COMPANY .— (See Ma 
tore at Philadelphia, extending to Heck 





ont Wilmington, Del., on the south; also —— 
Cape May on Atlantic Ocean and to Pt. R 


wal a) stocks feoory oe $2,000, £00; pee $100, - opeet by Reading 
oo. deposited under os general and refunding mortgage 
a ay tat pe p. 13 


* POTOSI A+ Bd vyERD RY.—San Luis, Potosi, on National Rys, of 
Mexico ay On Aug. 16 1923 the mans ment of this 
compa > in roo: *b the American Smelting , a ining Co. in 
qoamect! on with the acquisition of smelter site near San Luis Potosi and 
the operation of a —e “of so called Towne properties. Incidental to the 

nization which took place at that ne the Potosi and Rio Verde 
Bonds no longer have the guaranty of the Compania Metalurgica Mexicana. 
Warrants were issued for unpaid interest on the bonds an ocrtD. in the 


nCROLIOHNEE f, NORCOTTER Gt. =-Oems en Cewtess Bala ® 


99 years at 10% per annum on stock to N. Y.N. H. % a.—(V. 105, D. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union my station 
ies of track and sidings. ik oath. 

ing $4 $40,600; one-fourth being owned by each of the tenant roads, 

Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South. 
and Missouri Pacific. Operations ares all at me for benefit of tenant lines. 


UEBEC MONTREAL, a SOUTHERN RY.—Owned lines: St. Lambert 

ortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
acbene rights, 7.46 miles. Napierville Junction Ry.. also owned by 
Del. & Hudson, operates frem International Boundary to Delson 


Stock gutherined $2,000,000; outstanding, $1 Ry. 0.000. all owned by the 


Del. & Hudson. ‘fom icates of of indebtedness. $6,000 For year end- 
ing Dec. 31 1925, 02,535 & taxes, $771,456; other income, 
$343,079; charges, $283  baleane. | eficit, $109.026. 

: ala OE aN & Cc escent, Common name for Cin. N. & ‘Tense Pac 


Vicks. and Vicks. Shreve. & Pac. | 


diate ose | RR.—Owns Aldene J., on Central RR of New 
formes S, Roselle Park on Lehigh Va'ley RE, and Summit, on the Del, 


$400 
ist 25-year 58 due p= ry 11931. Of the bonds. *I338. ooo w with » $164.00 stock 
ag 3 at last accounts deposited as coltesersl for notes yable. Pres. of 
. Co., O. J. Wittenberg, Springfield, N. J.—(V. 90, p. | 


AL ON —-O mberton, N. O., to South 

uk erat § tate ATS RB a. 1437. Owns stock of "abeken &« 

lt AR: 3 Cage = outstanding $574,500, allowned by Sea- 
board Air Line Ry. 95, 892. 


fe lst mtge. prior lien 4s and $1,000, 000 consois, the “first ten coupons on 
che latter to be paid in cash up to 4% as earned, the balance in 10-year 6 % 

nterest-bearing scrip, with interest payabie semi-annually and subject to 
sall at Of the consols, $350, are reserved to retire ee ee Tee 


and ,000 for future extensions and improvements. 
RA ean ne Ok A ce V 95, p. 892.; V. 83, p. 97. 
Year ending Dec. 31 1925, , $137,268; net, after taxes, $33,002; 


oss income, $38,287: interest, >. git 031; tel def., $18,744. Pres. 


“niesien RIVER RR: .—South Amboy to New Brunswick, N. J., 13 


The 1.-8. C. Commission has placed a final valuation of $1,215,416 on 
the company’s prope 7. owned "ead used, as of June 30 1916, and used 


DIVS. (%) bt? “11 to Jul "15. °16. ee anys. 1038. 1924. Fig 


Dec. 1916 4 8. 1917. Dec.. 12% extra: "518. dept. 3° 15% extra. 


income, $176,455; other income, $13,793; 
For 1925, Fre'sag. 301 804; oper. ‘oD. a y | 


LUMBIA .—Owns Columbia to Sinking Springs 
Pan 40.38 0), : a 1BtS L. oe at Marietta Jet. to Chickles, 6.17 


properties of the comansy. 
as of June yi 1917. Stock, $958,373 (par $50), of which $788,200 


and $150. B00 a new debentures of 1962, are owned by Reading Co., all =n 4 
$3,200 stock, deposited under its general and refunding mortgage. | 

1st consols. of 1912 gre ae .. prin. $ int., by the Reading Co. We 
1789; V. 94, p. 632; V _ '833. ear 1925, gross, $824,657; m4 sti 
847: other income, $5 5 300" p -. AL, $207 ,870; bal., def., $87, 


—Operates a system 0 
eton and Williamsport on the north 
and westerly to arrisburg, Shippensburg and Gettysbur, 


ing on N. Y. Harbor, viz.- 

















$300,000: 







. Pyeatt, Denver, Colo.; 
Boos Pueblo, Colo.— 








Jct. 
30 miles, and has 14.56 











ted under lease by Rahway 











Ma.. trustee), $350,000 












Robert L. Nutt, 24 Broad 








5% 






Pres 
., Chas. H. Sisson.— 







on has placed a tentative 






000 debentures 1917 








of roads cen- 





$: in Pennsylvania 
in N. & Atlantic City 
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RAILWAY STOCKS AND BONDS 



























































—————— ——_______________—_ —____} 
RAILROAD COMPANIES Mtles| Date Par Amoun Rate When | Last 
Dtetdena |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Road | Bonds, Value |Outstanding % Payable | and Maturtty | Dividends are Payable. 
@eading Com y—Common stock._....._...__... ae ee ‘ Reading Term Phile 
First stock 4 4% non-cumulative......_. emi ae +3 eitite . y Hoy 4136 2% d bs —~— 
Second preferred stock 4%, non-cumulative . 50} 41.970. 4 : - ~ 
Gen & ref mtge g, Series 105; 35 ale -.-| 1924 | 100 & 5080s car ue J my 3\San 14 P5071” = 
fersey Cen tral 0 alt trust mige rt 40 05-PeP x0° ar se 903 1,000] 21.534.000| 4g |A & OlApr 11951 JP Morgan&0, NY& Phi 
Equip trust Ser G duc $450.000 6@  PeP| > 222] 1017 | | SS0:0001 «4 ly Ses enogrew™ = [Gitard Trust Oo, P 
do do Ser H due $95,000 ee ioe 1920 7.000 160.000 § M & s|Mar a7. t '30 — 
God ee ereaig wn og ---| 19: . es EE Bescuccte o Nov 1932 do 
do do Ber er K due $400 000 s-a--------- == ==] 1833 | Lb00| 3.s00'000 is M & alMers/Sept'ss} dee 
Delaware River Terminal “ha money M gold__xo* an ieee 1 or as Te ; a >: = ae = = Trust Phil 
Delaware River = ext wee wee mon gold so" ne 892 1,000 534.00 5 H J & 5 July T1942" mens $0" 
imp fold ext '97 (see V 65, R870) 70) € PoP. kvost 5 $03 — 3 ors 000 af A $ Olavr 1 oa? , ‘ae ——a 
» 
Gonses sereenge Ue 3 897 (Vv 85 p 278 8) -. vor 827 882 500 ote] 8:725.717| 4¢ |M &  SiMoh 1 1987 do do 
Reading Belt 1st m ’ “Kve"tv| 7.781 1900 | 1-000] “'ys0;000] 2 © Imta” gly 1 3885 | [Brovrrust Oo Phil oe 
Phila & Frankford st mtge_---------GuP.kve*| 2.55] 1892 1.000 98.000 ix r £ ae 1 fone d be 2” 
Schuylkill & Lehigh Ist mtge._7~~~7_-.! kv} ~ 48] 1898 | 1,000; 4x8\000| 4° “Im & NiMey 11948 de do 
Sham Sunb & Lewisb Second mige gold-.-7kve| _ 33] 1890| 1.000] _assoool fe |y & NiMay 1 1848 do do 
NY Short Line lst mtee 6... -. PePicve*| 938] 1907 | 1,000] 1,500,000 | 
Norristown & Main L Co Ist . ’ : ae le & Bloc i iee z do 
nn ist mtgeg_...GPkv| 0.64] 1902 1,000 250,000) 4g iM & Ss|Sept 1 1952 de do 
Lines Owned in Miles.| Wilmington & North. RR*__- 5 ; 
Philadelphia to Mec Carbon, Phila. & Reading Term. RR. 86-8 akan: | 30 Lon: es orn es ee. ae. wand 
&c., and branches 128.32| East Trenton R 3.1 | the liabili 4 x Png ATE: wuasons 
Bhamokin Sun. & Lewisburg __ 31.06| Allentown Terminal RR_..-- 3.6 r bang the Coal Co. Savaes ea te thereof. 
Schuylkill & Lehigh RR. -- 47:21| Mount Carma BB....--2--- 5-5 | qgtrn nares 4 Seale with daking fund payments, for Gotalls of which 
Phila. Harrisburg & Pitts. RR. 44.71| Phila. Wilm. & Baltimore RR. 10.0 | °°™Pare plan published in full in yee! P. ang 
Lebanon Valley branch. 61.36| Plymouth RR__.......-.-.- 9.2 | 5; There are outstanding certain mriying bonds mentioned in the 
Lebanon & Tremont branch.- 51.33|Swedesford Bridge Co_------ 0.3 | Gen. Mtge These bonds jedtude (a) ) 8810 & 
Mahano & Shamokin branch. 83.95 —— | RR. Co. 10-year Sinking Fund Ooll. Gold Seale of Or 1892. extended to 
Schuylkill & Susq. branch.... 53.55| _ Totalleased (2d track280m.) 562.1 | Feb. 1 1932, which are secured by pledze of bonds of coal com 
eee ending prainchw--<222 1:88 | Trackage rights...-------0-- aba | tng the bead Se, tere peru BF Oe, Coat oF UR one 
eee a : pn hi e ng .766, of the a. 
_ 81 1925...... 50.3 | Reading RR. Co. I es Consol. Mtge. bonds of 1882, extended te 
pt prey yt ye 547.55 oe, 31 1925 1,150.3 | March | 1937, which are secured by R -- y of the . and of 
Colebrookdale RR.......... 12.8| Central RR. of New Jersey... 642.7 | the Coal Co. and are in effect guaranteed by the Reading Oo. and the Goal 
East Pennsylvania RR*.~~~~~ 35.8| Reading & Columbia RR*.... 60.3 eo: and (c) certain other bonds which are not the ob “— of the Coal 
Allentown REI De 4.2| North East Penn. RR*_____. 25.6 Co. and are not secured upon any ody - rty of the The 
Little Schuylkill Nav. & RR*. 31.8) Phila. & Chester Valley RR*. 24.0 y andy Bi make provision so that the covenants of the areata in the 
Mine Hill & Schuylkill Haven* 61.8| Atlantic City RR. & branches 161 3 en. Mtge. in respect of these underlying bonds shall bind only the Reading 
Mt. Carbon & Pt.Carbon RR* 2.6| Catasauqua & Fogelsville RR* 31.5 Co. in “| of the bonds described ‘tn (>) and (c) above and 
Mill Creek & Mine H. RR. 5.9| Gettysburg & Harrisburg Ry* 41.6 only the Coal Co. in of the bonds described in (a) above; and, as 
Schuyikill Valley Nav. & RR* 17:2|Perklomen RR*..-..----..- 583 | beomens the companies, the Coal Co. wil remeey Ongena ae 
Phila, Germant's & Nor-RR® of74| Phi ’Newiows & N.¥- RR 93'9 | lable on the bonds described in (>) and (c) above 
Chestnut a5 RR* 2S ee 4.0| Port Reading RR*_....._... 197 6. (Section S fue with defaults. liens. &c.. and is published in detail 
puatewtes Se ener 103.3 | Pickering Vous eeahaptd 11.2 | in V. ais. 
carer ena Wee nnn est Lee COOME Ben nocccccccse 10.2 7. 8 Boal ¢ Go. will pay to the Rests Co. $10.000,000 in cash or 
oe a und Brook RR* 31.6) Williams Valley RR._.....-- 11.1 LD Ae at market value. General releases of all claims and liabilities 
OR A 13.0! (*See this company.) as between the Reeding Co. and the Coal Go. meudins the ae of approxi- 





The stockholders on 1 June 24 1926 approved the proposed lease subject to 

oP Rone by the I.-S. C. Commission and other public eutherky. for a term 
ears from Fae ‘1 1927, of the railroad, property and franchises of 

the Lehi h & New England RR. The Reading Co. will pay an annual rental 
of $1,069,000, clear of all chores and deductions. Examiner recommends 
approval of lease; compare V. 123, p. 2651. 

fTOm the vuinpany » ducks at the eateusive termina) at Port Richmond 
it operates a line of steamers and le = 4 in coastwise coal traffic anc pro- 
vides berths, with elevators. grain-drier and accommodations for severa! 
trans-Atlantic steamship lines. new ore-unloader and concrete dock 

eapacity 600 tons per hour 

Pursuant to the final decree of the U. District Court for the Eastern 
District of Pennsylvania, entered June o8 1923 on the mandate of the 
U..8. Supreme Court in the suit by the Govt., Reading Co. merged and 
ecouired as of Jan. 1 1924 the oe of the following railroad cos.: 
Philadelphia & Reading Ry. hiladelphia & Frankford RR. 
Chester & Delaware River RR. Philadelphia Harrisburg & Pitts 
Middletown & Hummelstown RR. — RR. 
Rupert & Bloomsburg RR. Schuylkill & Lehigh RR. 
apaeque Hazleton & Northern RR. mokin Sun & = Lewisburg RR 
rristown & Main "Lane Oonn RR 


ee ) geese RR. New York Short 
Reading B RR. No 
placed a tentative valuation of $72,179,977 


The I.-S. ee Cemmission has 
en the total owned and $200, Mer P87 on the total used property of the Phila- 
— & Reading RR. system as of June 30 1917. In addition to the Phil- 

: So., Proper. pone valuation includes 29 subsidiaries. 
Pp 

ORGANIZATION. —The yy & Reading RR. (chartered Ap at 
4 1833) and the P. & R. Coa! & Iron Co. were solid in foreciosure Sept 23 
1896 and reorganized per pian in V. 61, p. 1109. See V 64, p. 709 


The “Reading Company” in the ot the old Pal acquired the security 


yy real oneaee, Sane, &o., of the old Phila. & Reading RR Co. 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8,000,000 stock of the Coal & Iron Cc. 
The U. 8S. Supreme Court on Dec. 16 2013 te te Sore, suit (1) dismisred 
pt A —, <> x ~ 
) held (2) bold that the Te T a I 1 is organization 
a emple Iron an il 
ved; ) also held iliega) the arrangem 


companies 5 = he inde ent gr eraeet I = for coal coal ot yy aimee Ob at of sell 
tae, price of V. 95. 1684, 1652; V. 96. p. 286, 554. 1090 
The U District Court on p suly 33 31 1915 held that the company and 

either the Sh modi 


a PR FA he erman Law or the com 


ee 


ties clause of Commerce Law The Government filed an a - V. 103 
p 1119; V. 101, p. 85, 929, 1465, 1807: V. LW 1425; V. 97. p. 666; V_ 99 
. 821.. The U_ 8. Supreme Court on A 1920 sustained most of the 
ernment’s charges of illegal combination — the company and cer- 
tain of ite railroad and coa) subsidiaries, and ered their dissolution. Ser 
Vv. 110, - Bane. The company on June 1 1920 sought a modification of the 
dissolution The motio Seems, Beweres, was missed by the Court op 


decree. 
June 7 1920. V.110. p. 2358. 2488 


Third Modified ny eg Plan. 


~ 4B on May 10 1923 filed with the U. 8. District Court for the 
of Pennsylvania a third tne tie?’ plan for the carrying 
out of the doaaen of the U. 8. Supreme Court, which provided as follows: 


1. No additional general mortgage bonds shal] be authenticated except 
that, to refund un ri bonds and obligations [other than those men- 
r Bestion (D: below], additional 


The com 





mately $70,000,000 the books of the Reading Co aD asset 
and on the books of the Coal Co. as a 9 See. eT will be aehenged.. The 
current aeeotnese ty ‘| Reading Oo e Coal Oo. amounting te 


$2.500 000 w 
8. The Reading Co. will, subject Go, he Hen of to Sen. Mtge. (but 
security for the obligation of the Goal Co. not the obligation of the 
ass 


Read Co.) and transfer all ite a ate title and interest in 
and to the stdck of the Coal Co. to a new corporation to be formed with 
wers, in ae P# the payment by the New Coal Oo. 
4 Ghe PReeaie g Co. of the sum of , and {te agreement to issue ite 
shares to the thoskthaldere of the Reding Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the ng yy? of 
the Gos, Bending Co , preferred and common, ave and ‘ate alike, for $5,600,- 
for each share of Reading Provision will be made for 


ey d tion by the Reading 2. of at C +.” to subscribe which may not 
be availed of by the R iders within such as may be 
Gaod oe Re Read ing Co., with, the approval of the Oo to the end that 
the New Coal Co. shall receive yi 7 Darchase ice of $5,600,000. This 
sale will be carried out by ye ders ble certifi- 

exchangeable for such stock 


cates of interest in stock of the 4 Coal 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., 


Co. will merge } Railway Co. under the authority 
ans charter Oo. and will subject the 
Gen. Mtge. 

., after merger, will not be changed. 


“~% In ons to com te for any Sptery te the security which the Ly 
fication of the terms of the gen. mtge. bo and the general m may 
cause, and to leave the Reading Co. property Cannees to meet its o ligation 
to the ye the Court will direct the Readi . and the Coal Co. 
tender for acceptance by the bondholders the towing proposals for the 
execution of new bonds and mostenge and the delivery of new bonds te 
a-y of general mortgage bonds 
The Reading Co. shall execute a new mortgage which will 

e creation of a series of bonds to be known as es A, to be inleed 
to the aggregate principal amount of $63,084,666 +s. and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter atte I 
Said bonds of Series A will bear interest at the rate of 44% % per annum 
mature Jan. 1 1997 and will be redeemable as a whole calves t 105 and be 
on any int. ae on 60 days’ notice. The new morse Vcontaln aprre- 
orate provisions for _ oa and issue of additional a of bonds 

ually secured ther interest at such rates and ma on 
ouch oe dates and oth y- such form and containing such provisions as 
may be determined by the directors at the time of issue. 

which will provicte for 
o 


(b) The Coal Co. shall execute a new 
an issue of bonds limited to the aggregate principal amount 7 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but ond 
a part eneept for the sinking fund, at 105 and int. on any int. day on 60 
ys’ notice 
c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
xis, bani nay ste rere She nse eer wh sad 
‘or an equal aggr: Pp pal amount of new 
ment of faeoress as of the date of the surrender of the gen. mtge. bonds fer 


ha follows: 
eeeet de of said | principal amount in 4% Ly aa re (or, ifand when 
the, Reading Co. 
fund gold bonds of 


practicable, first) & Pet. mtge. gold bonds, 
one-third | thereof in 5% 50-year ref. mtge. 
e 
. (d) The exchanged bonds will be pledged under the new mortgages. 
nm, Davis and Tho nm filed 


(For details, see V. 116, p. 2256.) 
Plan A ed by Court.—Judges Buffingto: 
final decree in the U. 8, District Court June, 28 1923 at Phil ——. 
direct ~ ing the eee of the Reading Co. and ite subordinate 
thin mont 
one adopted the third modified segregation plan submitted May 


tor t 
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RAILWAY STOCKS AND BONDS 


[ Vou. 123. 








RAILROAD | co PANIES 
{For abbreviations, &c., see notes on page 8) 


When 


Amount Rate Last Ditetdend |Places Where Interest ane 
Outstanding % Payable | and Maturtty | Dividends are Payable 





sselacr & Saratoga — Seek 8° 5% guar t Dé a. (end) 


Ren 
First mortgage, 

Richmond Fredericksburg & Potoms--Com — a 
Dividend obligations (same div as common stock) - - 
Stock guar 7% except $19,300 guar 6% 

(see text) 
500 ,000 ons. ..6e.0' Os) 


& 
Com stock non-voting 6 
Consolidated m 

ist Mtge bonds eeemeee | 
Equipment trusts due $93 .700 year! 


ner morseage 4. y 
icomeed & Petersbur ‘Aviantic 


ich-W ash Co—Coll trust gold guar red 105.N.x0° ér| 


58 


& SSSSsestes 


Del & Hudson Go, N 
do do 





o-nwo 
woo 


) 





mith 


eq Gap pegoeuge 
es 


fst 
STEEL 


SES35 


Va 
NY, Phila or Richmonc 


Richmond 
Sav Dep & Tr Oo, Bah 


Guaranty Tr Ce, NY 
- |New York Trust Co, N 


e 
2 _terrrrere 
= 


4 
w 
0 BDoCOUzZDoze 


S ap # 


: 


em mayy 


a 














certificates of interest te 
stock of Philadelphia & Reading Coai & Iron C 
stock of Reading Co. pref. or com. held. This su 
pe cuareneed aye Jan. 1 1927, and certificates A. ts ma 


adi © corporation by filing’the necessary a 
1 ea, =the of lee of pubetrintion is $4 for each share 
ing Coal & Iron Co 


. represented by the certificates 

of Gkaeens, 4 beer for, or $2 for each share of Reading stock. Compare 
v. 118, p. 203; V. 123, p. 2389, and Segregation Plan above. 

DIivs.— 

First 


01 - 02. "03. °04. "06. we. "10-" 3. "13 to Y yaad .’26 
=a Cr re: @—¥} 
see 0 8 0 =«6O 
BONDS.—tThe final decree of 
District of Pennsylvania, quawes « 
the U.S. —o . -y in the Readi ng 
Co. et al., severed * joint th ability of Readi Co. and Philadelphia 
Reading Goal & Aa, Co. upon the Gen. Mtge. bonds and the lien of the 
mera] mortenge upon e the properties of said companies and decreed that 
e liabil ‘of Pa n respect thereof be two-thirds thereof and the 
liability May & Reading Coal & Iron Co. one-third thereof. “ 
further directed by said final decree, Reading Co. and Philadelphia & 
Reading Coal & Iron Co. offered to the holders of Gen. Mtge. bonds the 
ht Ae surrender their Gen. a.) bonds and receive in exchange (a) 
rincipal amount of Gen. & Ref. Mtge. co and deed Gold bonds, Series 
“A.” rj eading Co., oe anew the mo a= trust dated 
Jan. 2. 2 1, eb . to Central 5 Now York 
nd (b) $838 1-8 prine! pel amount of Ref. Ret, Mige. 5 3% 8 nking Fund 
Soy Gold bonds Ph ite peli a ota oe 0. issued under 
e mortgage and deed of ‘Sone dated Jan. 2 1924, made by Philadelphia & 
reading Coal & tron Co. to Central Union Trust Co., 
for each $1,000 of Gen. Mtge. bonds so surrendered. Two-thirds in prin- 
cipal amount of the Gen. tee. bonds surrendered for exchange wil) be 
stamped to show that A are solely obligations of Reading > and end plete: pe 
under the meertenge securing the new Gen. & Ref. bonds 
One-third in principal omount of said Gen. Mtge. bonds wi "4 ame 
Gor = that ney are solely obligations of ‘oe a & ‘efund Coal — 
and wedged under the m e new Refun nae 
Philadel Reading Coal & iB. p. 203, 2 


‘ 6 4% tor bo poate tro monn 6%, Bonds 0 of rae 8. 1 1ep" we an ann 
ears D' abie 7) 
p—? the Pao. ¥ Vv oy" 85" p. Se bie 
, 2 


4 

4 

3 
the 
quae 

it of 


New York, trustee, 


terest by Reading 470: 
consol Be of 1882 tor 6,766,500 were also extended ot 4% till 
1987 the Reading e Goal & Iron Co. becoming Lid t. 
. 65, p. 870, for EA "Vy 65. p. 152, 870 
Pag ge see V at p. 85, and V. 60. p. 732 
ai collateral trust bonds ($23,000,000 present issue) are 
secured by depoat osit of $14,504,000 Cent. RR. of N J. (oost $23,200,000) of 
the $27 stock outstanding, $1,495,000 Perkiomen stock and $440 
000 Port Reading RR. stock, the remainder of th the $46 000 200 auth. Ses 
reserved to acquire the m inority stock of the ge Co. 
on any int. des at 105 & int abstract. V. 72. p. 487: ys p. 847 
in V. 107, p. 697. sie s: covers equipment = covery ecu 008, i780 | | 
t men 
Vv. NOR. D. 684. 2324. Series J. ae br 183. “ 


REPORT .—For 1925. in V. 122, p. 2062. showed: 
Railway Operating Income— 924. 198. 
$34) 914.501 $36.056.193 $42.84 


ating 
2,557 
41,668.494 40.860.078 45.480.722 
9,881,422 10, i 574 10,635,379 
96 9,061 19,190 


The Jer 


937.848 1,556. 
1,041:487 1.783.736 
Rathoay Opercting Ezpens $91,496,379 $92,088,258$105.807 .431 


Maintenance of way ond ow structures__$12,.0 
Maintenance of equipment $12.055.882 $11.289.009.$10.778. 38 








082 
138-971 93 
245.908 
2 645.903 
deb75,603 


$29 048,522 
$4,952,591 
26,239 


2,236, 
deb221 :927 


Net revenue from ry. operations. _ $22,862 S63 
Railway tax accruals $4,34 
Uncollectible railway revenues 


deb 51.560 
2 eA 781,702 
$4,284,017 








$18,507,479 $17,491,674 $24,069,691 


$1,537,333 $1,169,012 254,341 
256,083 219,057 - af 177 
53,732 87,997 214 
$20,354,629 $18,967,741 $26,655,425 





Other Non-Operating Income— 
Miscellaneous rent income 

Miscell. non-oper. phys. property... 
Dividend income 


' : nfund. om, SS 
Income rom sinking funds 
elease of premiums on funded debt_ 


Separately oper. property—profit___ 





Deductions from Gross Income— 
Rent for leased roads $2,831,655 $2,832,262 
840 1,954 
115,201 
5,213,930 

Interest on unfunded debt 28,232 
Amortiz. of disc. on funded debt_-_-_- 27 .007 27 007 
Miscellaneous income charg 296 332 381,248 
$17,159,618 $15,121,316 $25,386,171 

Disposition of Net I 


ncome— 
Inc. copies to skg. & - res. funds 6.243 7,031 8,914 
Additions abd bettermen 4, 291 3,577,343 3,217,332 


Income bal. transf. to P. & L._.-$13,023,083 $11,496,941 $22,119,924 

* Includes $3,000,000 special dividend received from the Reading Iron 
Oe. in connection with the segregation of the coal and iron properties. 

For latest earnings see “‘Railway Earnings Section’ (issued monthly) . 
QprscEns. poe Bouse T. Srotesbasy; Free , Agnew T. Digs 


-P E 
Vv. in charge of o Be ifiteary: Bee, Ja oy * Chas HH. wing; V 


In charge of freight traffic: E D. Vv. ee ie SE. 
Paisley; Compt., William H 
DLRECTORS.—E. T. Stotes a eer Joseph E. Widener, 
Daniel Willard, Charles H. Ewing, William A. Law, Samue 
aa re a Patrick E. Crowley. Office, Reading Terminal, 
—(V. y De ‘i 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.)— 








} E. and 
M. 
Philadelphia. 


Road Owned— Miles.| Leased— Miles 
rroy to Lake Station, Whitehall__72| Albany to Wetemee Junction. --19 
Fort Edward to Lake George_.__15|Schenectad to Saratoga 
Eagie Bridge to Rutland, V 63 | Vermont e to Castleton, Vt... 7 

LEASE .—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $800,000 of stock; rental, on i stock and interest on bonds, 
a a peng paid less income tax, V. 111, 1184. Guaranty on stock 
v. 56, p. 77 @ $2. "000,000 7% bonds due May 1 1921 were refunded 
| Paes 1 é simount of bonds due May 1 1941. V. 112, p. 1867.—(V. 


RICHMOND FREDE ICKSBU G & POTOMAC RR. CO.—Owns 
from Richmond, Va., to End Potomac River Bridge, 8. 15 = 
double-tracked; James River | hy 3.56 m.; other mileage, 4.91 m.; 

117 62 miles. The div. obl tions carry no voting power. TheR. ie 
RR. ym stock is secured by mtge. 
ichmond- Washington Co. ay ate in 1901 took over $947,200 
Connection RR. nehise 


The R 
malt, V. i07, .900 common stock. 
hs 110. p. 168, 8 872, hice i. Ry. was merged in Fe 

930 NJ Pu. has placed a tentative valuation of $11, ,384,7060 
on the oA Broperty and $7,108,460 on the property of former 
~ *eeowe o., a8 of June 30 1916. Compare also V. 119. 
dD 
DIVS. on voting stock ws 1917. 1918-33. 1923. 4930-26. 1925 

dividend obligations _.%\9 yearly 14 9 yearly 7 7 yearly 13 

*Also in Jan. 1907 25% in dividend obligations, andin re. Ag16 Mey 
same on both stocks and dividend obligations V i102. D6 10; V. 83 
In Feb. 1923 = 100% in dividend pup tene 6: B 

On non-voting common stock paid 6% in 1922, Yoo3. 1924 and 1925. 

STOCK.—The 6% non-voting common stock was jomed in exchange for 
a like amount of common stock of Waxhington Southern Ry. 

The olders on Feb. 5 1923 Increased the authorized capital stock 
from $9,500,000 to $15,000,000. V. 116, p. 722. 

ee! a —Of Ot she dy tagnab s of 1903 due April 1943 

zed), $3,500 le for double-tracking an 

which $2,680, ‘Ooo.ouest are owned Richmond-W Co and 

pledged under its a mitge. (Vv. 1178), the | 7% being re- 
served to to retire the consol & 4 maturi y. 2388. 2391 

Guarantees, jointly with Atlantic Coast Line SRR 1%. 280 a we 1p. O45, 
a bonds due Jan. 1 1952 of Richmond Terminal 

issued to Director-Genera rolling. stock 


quipment trusts 
to this company. See ~~ 4 page 3 and v vs. D. 

gross, $12,891,176; oper. income, 
1,845; dodecieas. $579,709: net income; 


REPORT.—Year ending Dec. 31 1925, 
$3,277,685; other income, 
see ‘‘Railway Sarsiess Secti on’ a 
¥. .. V.-P. & Sec., Norman Call; 


$2,899,821. ese latest St ., 
monthly). , Eppa Hunton, 
D "Office, Street Station, Richmond, Va. —(V. 122. 


Pp. 2489') a: 


op RIGNMON DW ASHINGTON COMPANY.—Controls a “union” line, 

hington, mond, Va , 117 miles, in the joint interest of the 
following a vis, t the P ‘Penney’ vania RR.. Baltimore & Ohio RR., Aves 
tic Coast Line Go., ‘A. L. Ry. and COhes. & O. Ry. 


any ‘s 
uthern 


$4,000,000 author- 
| Improvements (of 





each of which owns 3 r, “the ‘32, 870,000 capital stock. Divs. a 1902, 3% 
incl., 4% yearly; 1906 and 1907. none; 1908 to 1915, 4% 
1918, a ae 1917 to'1922, 6% early; 1923, 7%: 1924-25, 8%. 

































































Nov., 1926.] RAILWAY STOCKS AND BONDS 117 
RAILROAD COMPANIES Miles | Date mount When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road Pas, | Re. % | Za, and Maturity | Dividends Are Payable 
@io Grande Southern— First M g $2,277,000 arecu x| 175 1890 $ 000) $1,509.000i 4g |J & JiJuly 11940 Jan 1922 int unpaid 
jo Grande Western—See Denv & Rio Grande West. ° - 
oberv iaeasponay Ry— 
Leow = Oy ee ae 1,330,000 7e@ ‘J & JiJuly 1 1955 Credit Gen du Can, Mont 
Bock fale py ee Val—Stook rental Erie RR.. 18 ‘ 100 555.200 See textJ & J/\See text Erie RR Co. New York 
sland ark & Louisiana—See Chic RT & Pacific 
ock Island-Frisco Term—1st M gold guar jointly_xc* 1907 | 1,000) 3,390,000 56 |J & JiJadn 11927 New York or St Lowls 
coacos Snyder & Pac . z_ireneas guaranteed) _....._- | oe 100 845.360 See ca & J\July 1 1926 2%/|By cheok. 
nyder acific— 
st ref M $5.000.000 gold red text -.-...-.. Gy 1912 1.000; See text 5g \M & N'|Nov 1 1942 New York 
. Falls & RL aN gael eoul ane 100 300.000 2 M & N Nov 1 1926 1%/Portland, 
first mtge gold sink fund .zc* ---| 1897 500 &c 400.000 5¢ \A & O Oct 1 1937 Old Colony Tr Co, Boston 
do jf ‘“shenerst sc} ..-| 1923 1,000 276,000 6 iM & N Nov 1 1948 UnionSD&Tr,Portl'd,Me 
Rutland—Stock cum 7% pref Gee ls diem aiike a ese) ace 100) 8,959,500)....--..)......._\Jan 23 "18 2% |466 Lexington Ave, N Y 
mores e for $3,500,000 goild____Us.sc 120) 1891 1,000; 3,491,000 4%e3 & JiJuly 1 1941 do do 
Oed & a1 Lol chi 4-400.0080 ant d assumed _Ce.xc* 127| 1898 1,000; 4,400,000 4¢ J & J\July 1 1948 do do 
Rut-Oan first M $1350. ,000 ..OB. ne* 42 130 1,000; 1,325,000 4g |J & 4J\July 1 1949 Old Colony Trust Co,Bos 
Bennington «  t-Io-; oe te PRE ee 59| 1 1,000 500,000 4% ¢M & N|Nov 1 1927 466 por Am Ave, NY 
Ghatham & Leb Val jay M 3500. an & 1 guar. “a 58) 1901 1,000) Tn 4¢ J & J\July 1 195 ° do 
Equip trusts due -000 yriy ( oe p 1250)- G.sc* 1912 1,000 34 000 4%e¢M & N/|To May l Guaranty Trust Co, N Y 
do do due $14.000 yearly _._.......-.... ..-| 1913 1.000 28.000 4% |A & O}To Apr 1928 do do 
= do due $16,400 yearly_........... G. ---| 1920 1,000 147 ,600 6 J & 4JI\To Jan 15 1935 do do 
do do on $55,000 yearly_..._ _-- * ---| 1924 1,000 715,000 5¢ |J & D To June 1 1939 do do 
2utiand Toluca & Nor— ist M g gu red Oct 15- NC. xc* 1910 100&1000 225,000 4 A & O ii See text 
utland & Whitehall | R—Stock (no bonds C.F. aa. | 1 255.700|See text Q—F 15|/Nov 15 '26 1%|United Nat Bank, Troy 
j- 4 & Gusb bec 2 Ot 1 tt dsb atk gu Missourl s Tit\eot B ait om RE 560 543 4 J & D/\1962 Bank of M al, Lo 
ohn ue 8 eb stk guar see text___. : eum t ank of Montreal, ne 
roe BN % bds $1 0.000 per mile.........2.. 170| 1914 | 72222... 1 700.000| ....._|-_.-.. pas daa secieain. Laddaecan Te. 
Prov Gove 534 & be GR 6 Fe a SELLE, sath seen Weeneeeel Be itxcoveiolinda aan! eee PTO free Bele Ss Fa et pipes 
‘Squash & bak Bonde. - seuereceres pracoreraas | ia] iaoa |" $1000] s1’3e8:0001 Ba" "lig" 6" "Slidae T1040" | & MRA sitio, Bostas 
* ohnsb & e Champ — ist M quar__________ xo*; 118) 1 L. 28, 5a \M & S\Moh 1 1944 B& MRR office. wemes 
“ gcccep 5 Grand ts ea, 500 600-2. | , i en ihn $390: 400 ee cae ene ae ee Ro eee ea 
% non-cumulative Tea mais wee ' i dpinetien lamwebéie 9 Bey rereretett too: ieitess 
Pref stock 4% non-cumulative.........._.___ | ess| sone | i ae KEE pies Se okie hd wonenoong 
mtge $5. REI Ce.xc*&r 251| 1897 1.000; 4,000,000 4a \3 & SJiJan 1 1947 uv a Mtge & Tr Co. WY 
( Lawr & Agweneed: Ry lat M $800,000 g --N.xo*) 43) 1896 | 1,00U 800,000 66 J @&@ Jiduty 1 1v96 New York Trust Go. N Y 
mM mortgage $400,000 el aid aan aa 43) 1896 | 1,000 400.000 68 A & O 19 Eauitable Trust Co, N Y¥ 
Louis & Cairo—See Mobile & Ohio 
it Louis Bridge—See Terminal Railroad Association ‘ot St |Louts | 
| 
Incorporated on t. 5 1901 and acquired $947,200 of the voting capital Equipment trusts issued to Director-General for rolling stock allocated 


oe _— & Potomac RR. and the entire et ck 

Bridge to Quantico, 36 miles. 

000. 000 auth. issue) are guaranterd, 
the six voqge named above a the 


stock of the Miokmmons 

ef Washington Southern wd 
The collatera! trust 4s R 7903 (311 

lointly and severally. ag and int.. 


, $10, ag 000 (Ser. A to E th sold. 77, p. 629. 695; V_ 78, 
p. 584, 1393; V. 84, p. 932. collateral Senahiak $2,680,000 Rich- 
mond Pred. ” peoteine 348. $947.200 common, $2. £04, 800 oy 
obligations, $4,000.000 ashington Southern Ist 4s 


. & Pot. non-voting stock. See f f guarant yy. 77, $4,000,000 J Vv. ne 
- " ‘orm oO . 
p. 1178.—(V. 84. p. 932.) ° ° 


RIO GRANDE SOUTHERN RR. CO. (THE)—Rid 
Durango, 162 m., and branches, 13 m. Stock, $4,509, 
579 i. owned i by Western Pacific Holding Co. Mortgage abstract, 
.F application to N. Y. Stock Exchange in , p. 446: 
v. 61. p LTT Ont e bonds, $2. To. Ta b ghe old D- &AR.G., 
which Saeed $1.779.000 of the issue. V_ 70. See guaranty. 

Op. J Nas ‘The interest due Jan. 1 1922 was ‘os TH 
2510. 11 . Protective committee, V. 114, p. 80, 199: ; 

- 1235. ino A was made for these 7. in the 4. B & Rio 

frande Western reorganization plan. See V. 117, ) 

For 1925. gross, $777,327 net. def., $8,316: other ja Ue $1,510: de- 
ductions, $183,645: bal., ‘ » 
Treas., R. F. Watkins.—(V. 114, p. 80, 199, dit. ) 


def., $190,451. Pres., Marshall; Sec. & 
ROBERVAL-SAGUENAY RR.—Main line, Port Alfred to Ha-Ha 
Bay Jct., 19.2 miles. Branches, 37 miles. In Oct. 1925 it was reported 
that the Aluminum Co. of America had acquired control < theroad. Stock 
common, $500,000, and pref., 6% non-cum., $8 ; par $100. The 
$70. 400 consol. ref. mtge. 5s, $753" 600 Ha-Ha Bay Re lst 5s, and the 


way, Colo. 
of which 3° - 


0,000 bonds issued June 1 1919 were replaced by a - a4 bond for $1,330,- 

) 7%), payable to the General Trust of Canada. Montreal. on July 1 
1955. For year ended Dec. 31 1925: Gross, $363,243: net, $138.259: other 
income, $1,195; deductions, $148,337; a. def., $8,883. Pres., Arthur V. 
Davis. Pittsburgh. Pa.; Vice-Pres., E. . Fickes, ittsburgh, Pa. —(V. 121, 
D. x 


ROCHESTER & GENESEE VALLEY RR.—Avon to Rochester, N. Y., 
18 m. Leased 1871 in perpet. to Erie Ry. Rental, $24.0 O12, paid by Erie 
RR. direct to stockholders, $33,312, organiz’n, $700 - 108, p. 580. 


ROCK ISLAND-FRISCO TERMINAL RY. fe asencrh me te ot Se. Louls 
terminals of the Rock Tsland and St. Louis-San Francisco systems, includ 
ing freight station and yards in St. Louis, Mo., the Chicago R. I. & 

Pac., St. Louis-San Fran. and Chic. & E. til. contributing proportionate 
amounts equal to be ae ee. taxes and fixed charges. Incorpo 
cored Abe B00 9 A906; Aue. stock, $5,000, 000; , ogwtandins 
000 being eaall Dec. nf? by Ch. R. & Pacific Ry 
Soa $200 ,000 yo St. Louis-San oa Co. The a. (see above) 
are bs guaranteed by endorsement M4 Chic. R. I. & Pac. Ry. and old 
8t. Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee 
V. 84, p. 571, 749. Pres., J. M. Kurn; V.-P. & Gen. Mar., A. D. Aiken 
Sec., Carl Nyquist, La Salle St. Station, Chicago. Office, ae Ill. 

ROME & CLINTON RR. .—Owns road from Rome to Clinton 


miles. Organized in 186 Leased in perpetuity in 1891 to belswate t 
Hudson Canal (now D & H.) Co. and sub-leased to N. Y. Ont. & Western 


Rentals, $22,375 yensty ong taxes, except income tax. V. 118, p. 907. 
Divs. at6K%K% p.a. J J.-J.) paid to Jan. 1910, but o Agta wees’ 
thereafter on Atk rs) Federal come tax; 3% paid 1910; 1911 & 
1912, 3. 64 /;1913,6 2 tp hugs 4 1a 634%; Jan. 19 8 to Jan. 1919, 
oho uly 1919, 2%%; Jan. 34° 2 1920. 8%: ws; 1921, 
24M: 4 Fs 1921, 3%: Jan. ign5 ty a 24 : Jan. 1995.3%. 


July 1925, 2% %; Jan. 1926, 2% %; July 1926, 2%%" (Vv. 118, D. 907.) 

ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu 
vanna, 50 miles. $200.000. ividends for year 1914-15. 25%, 
1915-16, 15%: 1917, e% 5%: 1920, tt ory 5 3881-23. pons: 1923-24-25. 
6%. lst ref. g 58 ($5,000. limi $158,000 were 
reserved to ft Ft 157,511 prior liens due yt inne eld 17 eons ‘& Pacific 
Ry. Of these $57, 511 were paid off at maturity and the remaining $100,000 


extended for 2, 3 and 4 «Bonds respectively, due one-third each year (paid 
in full in June, jeqe)- onds are subject to call on any interest day in 
blocks of $1. 1685. For vear ending Dec.31 1925 eross 


291, a Sch net, $90 874, "ee yh 9 $12,232, int., rentals, &c., $38,000, 
‘vs., $12,000, bal., sur., $53,107. 


RUTLAND RR. CO.—(See eps N.Y. C. =. y—413 miles, viz.: 
#R. Lines Owned— Mtles 
Bellow’s Falls, Vt., te Ogdens- 


a: Re | Wiehe onion seciteic inci 
Rutland. Ve. to Chatham, N. 

Owns entire $100,000 stock and $100,000 4% bonds of Remens & phere 
RR., entire $200,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdensb urg Term. Co... $495.900 (total $500,000) stock of Addison RR. Co. 

d entire $50,000 stock of Rutland Tra ation Corp. V. 75, p. 1029, 

73, p. 437, V. 72, p. 88, 822. In May 1915 the I.-S. ©. Commission 
ordered the company to sell the Rutland Transit oi by Dec. 1 1915, six of 
me nat Oe es were sold in Aug. 1915. V. 101, p. 695, V. 100, 

. p 
. in a supplemental tentative report on the valuation of the Rutland RR 
the I.-8. C. Commission placed a value of $20,897,414 on the total owned 
property and $21,221. 980" on the total used property as of June 30 1917. 

In a tentative report issued Nov. 14 1922. the Commission placed a 
valuation of $21,881,255 on the total owned and $22,205,821 on the total 
used property of the road, as of June 30 1916. 


Miles. 
17 


ofc: <a oe. 5085 of but $148, Sco cam. cay been exchangec 
of common for 1 of 439. On Dec. 31 
ty the Rutland. RR. Owned 9981100 and the XY. Central i RR and the 
N. each owned $2,352,050 of the company’s pref. 





} EO 
Sapo! “See. "00. ’01. 
On pf-- 


: bs "03. 04-05. ’06-"08. "09-16. '17-"18. °19-"25 
1 Oe calutnced dividends 


ele ee 2 0 
egslcasted about 203% Jen. 1926. 


tothiscompany See nF on page 3. 
REPORT.—For 1925, in V. 122, p. 2909, showed: 1094. 
$6. 440. 041 $6. om. 08-083 se. oo 786 


786 663 868,143 
$50.3 309 &73 + tt 7.900 


913 
Report for 9 mos. ended Sept. 30 1926, in V. 123, mary enue Ry. 
other income, $56, 


Railway operating revenues________-_ 
Net railway epnntas income... _.. 
Gross income 


oper. rev., $5,087,794; net ry. oper. income, $727.769; 
999; ; deductions. $361 0755; bal., sur. 13. 
r latest earnings see “Railway ma Section”’ (issued monthly). 


OPFIO ERS.-—Pres.. P. E. Crowley; Sec.. Edw. F. Stephenson, Gen, 
Treas.. H. G. Snelling; Compt., . ©. Wishart. Office, Rutland, Vt. 
Gen. Treas. office, 466 Lexington Ave., N. Y.— V. i23, p. 2516.) 


97 SUELAND TOCA. & Bane yh oy te: .-—Rutiand to McNabb, Ill., 
miles which owns all the $97,000 
stock for oun — _ a, oot ° Toi0 _ ® guarantee the honds orin & oo 

408. Default having occurred in the payment o on int. due 
et . 922 on the bonds, Olifford Bucknam (of nchon & Nathan 
8. Jonas (Pres, Manufacturers Trust Oo.) and Arthur 8 AK, Me my 
of Harvard University) consented, to act as a protective committee, and 

B. Wardwell, 20 Broad St. . Y. City, Sec. Depositary Manufac- 
turers Trust Co. Brooklyn, N. "yN The committee in May 1923 announced 
that the Oct. 1922 coupon on the bonds had been paid The Chicago & 
Alton RR. having failed ne pee the rental due on the Rutland Toluca & 
es ee RR., and - Rutland having defaulted in payment of int due 
mabe 1 1923 to Oct. 1 1924, incl., on its Ist mtge. bonds, the committee, 
ich has over 95% of the bonds on deposit, have instructed their counsel, 
Welhesan & Wollman and Robert G. Starr, to begin proceedings to foreclose 


the mortgage and terminate 7 4 
Pres., . G. Bierd; Sec. & Tr James Williams. Office, 340 W 
Harrison St., Chicago.—(V. 117, > 1778.) 


UTLAND & Wet FEAL RR.—N Y State Line to Onstieton Vet. 
m. Leased 0 in perpetuity to Rensselaer & Saratoga RR irenta 
615.342—47% on pis less U. 8. income tar): operated by Del & Hudson. 
ST. JOHN & QUEBEC RY.—Operated by tne Uanadian National Rall- 
ways Fredericton northwest to Centreville. 88 miles. and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacific Ry. to 8t. John 
m . lst M. debenture stock, unconditionally guaranteed. prin & int., 
the Province of New Brunswick. Callable for 1% fund Destastag in 
1822 at 105. V_ 94, p. 1450; V. 95, 1747 
"The tit e of the railway being now vested in the Prov. of N B.. the Prov. 
of N. B. issued Provincial 4'4% bonds to complete the railway between 
me egy and Westfield, 157 miles. W. P. Jones, Pres., a aes 
N. A Ae eee Bayley, Sec., Fredericton, N. B.—(V. 98, p. 1678: V. 112, 
Dd 
ST. JOHNSBURY AND LAKE CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, V 118 miles (22 miles from Lunenburg to 
— Ee yi td Vt.. is leased to the Maine Central RR. Co.). The road is 
ated under local management, the Boston & M. = RR. 
i yp TU wn from participation in the management as of Jan. 1 1925. 
The Ist mtge. 5% ae 8 are guaranteed, principal and interest, by the Bos- 
ton & Maine RR., 119, p. 3007. Steck com. Cg" 440: pref., $1,154,- 
400; par, $50. Valuation V. 113, 1540. In 1925, $458.978: nes 
ry. oper. income, $85, 770; other sedeene, $26,343: dehections, $183,790 
bal., def. $71.677.—(V. 119. p. 3007.) 
ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to 
Grand Island, Neb.. 251 miles; Stouts to Highland, Kan., 7 miles. 
HISTORY.—A reorganization Feb. 23 1897 (per plan in V 62. p. 784, 
Grand Island Ratiroad, sold in ssremtapane. Union 
f. V. 84. 3 STI v9 2p. 5 5 Teak” On J 9 1915 
33 415. 430 2d pre ‘ Dp * ; .p. n July 
at Oourt of Appeals in a suit by SA pref stockholders reversed the 
decision ft the lower court, which held Ill a the contro] by ee ae 
Pacific Oo. The appeal of the plaintiffs from this decisi 
0 8. ht: ae was voluntarily dismissed June 12 1916. ts —_ e818 
the preferred stock d eposiet ted with the committee referred to in previous 
reporte was all sold to the Union Pacific RR.©Co. V 102.p 1312 
DIVIDENDS (%)— f1eg8 1990 1900 1901 1902 None 
On first preferred 3 5 5 Since 


BON DS.—Bonds for $1,000,000 A, Ae a. under mtge. of 1897 jay - 
gow estongy os | not exceeding $6,000 per mile. See listings in V. 64 
, . R. Gray; Sec., Thos. Price; Treas., E. G. Smith.—(V. 113, 


ST. sosern SOUTH SEND & Boe a NM omico 


in St. ry 

—_ Ley cece i & lowa RR. (now New York Central RR ) for 
ears from Feb. 23 1900, the Michigan Centra) assuming i. -y, on Feb. 15 
Tons 5% per ot in Ma ore Sept. 1920 paid © were paid yearly a. ae 1008 & 
cinoe t. 1901; in Marc on common 

OF & March & Sept. 1909, Sept. 1911, Sept dois. Sept. 1915, Mar. 1918 

pi O Mar. 1920 paid “4% extra 0 - ‘common. No bond Oficers: Jacob 8. 
Farlee, Pres.; Colgate , V.-Pres.; 8. O. ‘Masters, Sec. & = 
(V. 106, p. 930, 1127.) 


WREN A ON ACK av, paepe N C. Lanes. 
UR NCES ABIRO DAS Jct 43 67 miles 
~q ty, —: ois, Que., 12.7 m., ly 
m Ad k J ontreal 


.—Owns South Gend, 
oom. and $250,000 5 


Canadian Nat. Rys., Valle 


track hte over Can. to 

ho ae other tines 5.46; total, 70. 76 6gmiles. ew York Central RE owns 
entire stock $1,615,000. ston 101. p. B.480.178-as yn, ths 
taps are ROW with those ah ae et we 
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RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 8] 


Miles | Date 
Road | | Bonde 


Value 


— 
ee 


Places Where Interest ané 
Dividends are Payabie. 


(a 


Last 


Rate Dtetdenda 
and Maturtty 


% 


When 
Payabie 


Amount 
Oulstanding 





St Louls Iron Mt & pogthere—Ge & Missour! Pacific 
i‘ is Merchants’ Br Term—i1st M & ig-SSt.sc 
Sule & OFF al tat a red since Feb 1 10 at 110.SSt-x 


ie &¢ 
000 § rea O¢t 1912 --- J 
st m4 1, &N icago & North 
Cs hes Lopie-San Pr crane, Be Com stk $250,000 00 
ono on eerAG% re red par . 
Pro . ol mM $2: 


Series A she 

Series B 5 

Series C 6% callable at 102% ..-..--.Ce.xc*&r* 

Series D 54% cartetse at 102% Ce.xc*&r* 
Adjust M cum $75, 000 08). ser A, call par & intBax 
pm 000,000; ser A, call par_Un 
Old Gen M goid(ist on 658 m)$3. 659,000are6s Us.sc* 
Collateral gold notes red 
Secured gold notes 
Equip notes due $954,000 ann 
Equip trust certif due $400.000 vearly 

do Series BB due $520,000 yearly__..Ce.c* 

Kansas Otty Ft Scott & Memphis System bonds-~ 
Remnants Old Bonds, &c_ still exchangeable under pian 
3t Louls & San Francisco— 

Conro! 1 mee (V 64. p 1861) gold. no option. Be. z 

ah Acme & Pac Ry ist M call 105_- . 
ansss City Fort Scott & Mom his—See that co_ 
oO sMempie & Birm-—See O Ft Scott & Memphis 
Aurtliiary Compan dy 

Ft Worth & Rio Gr lst M gold old 5a int red_Ce.xco* 


4@0On Dec 31 1925 an additional $1,745,625 Prior ! 
managers for retirement of trust certificates f 





or K 








eerss® 38 § 


233 


S: 


2 83 


$3,500,000 Oct 1 1930 
2.000,000 Feb 1 1929 
Sep 1 1928 


Oct 1 1926 
Nov 1 1926 


July 11 

July 1 

July 1 

Jan 1 

July 1 

July 1 

iuly 1 

Mar 1 

Feb 1 

To Jan 15 1935 
To Sept 1 1937 
To Feb 15 1941 


< = 
? &e 
n &O 


300.000 


50.2" 7.826 
6.975.200 


da91 tr ¥ 875 
21 000 


& ew tf 


>acKe 
Pre Ounwwe 


do ° 
Paid in full to Oct 1976 
Pald tp full te Oct 192 
Pankere Trust Co, N 
New York 
Guaranty Trust Co 
New Vork 


New York 


45,172,000 
9,362,000 
3.000.000 
5.000.090 
8.586.000 
4 409.000 
7,800,000 


o 
a®2aqucaa o 


R FRR PAR TRAM 
yg: ony — 
<e “ ° 


-NY 


— 


Pe tt 1 
>r™ 


ADA 
x 


8,000 
120,000 


Ou 


July 1 1906 
Oct 


Papkers Trust Co. N Y 
1 1939 L 


American Tr Co. 8t 


po 
re 


1,046,000 J 


$15,125 
y. pref. stk 


& JiJuly 1 1928 


justment|>onds were hel 
erlying bjonds. 


Central Union TrN Y 
da by reorganization 




















ST. LOUIS & HANNIBAL RR.—Haannibel w Glimure. Mu 456 0 wiles 
Junct. to Perry. 17.830 m. The peer was sold under foreclosurt 
4. 1917 and reorganized per plan in V. 105 p 717. all the old bonds 
retired and no new bonds iseu The new company took penawes 
Dec et 1917. The company in Sept. 1920 withdrew ite petition made to 
the Missouri P. 8. Commission in May 1919 for permission to abandon the 
coiaes system and scrap the entire George A Mahan, Hannibal 
attorney fer the company, stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros Circus), who {ntends 
to improve the property and “ ate it. Auth capital stock. $250,000 
n-cum. 5% prei. stock and .000 common (par $100), all the pref ‘and 
70,000 common stock h n issued to June 1 1918 (V 105 p 717) 
The I.-S. OC. a on Sept. 23 1925 authorized the company to 
issue not exceeding $650.000 Ist mtge. 6% bonds dated Jan. 2 1925. due 
Jan. 2 1955, $250,000 to be delivered to John Ringling to be used tn <a’ is- 
faction of advances of a like amount and $400,600 to be sold at par and the 
roceeds used for capital purposes 
The I.-S. C. Commission has placed a final valuation of $1,906,770 on 
the total owned and used properties of the company as of June 30 1918.— 
V. 123. p. 1112. 
ST. LOUIS IRON MOUNTAIN & SOUTHERN 
See Missouri Pacific RR. Co. and V. 119, p. 456. 


ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennett, 

we. to Piggot', pe 20 miles. Stock, $300,000; par, $100. Pres. 

'D. Las«well: V.- res, H_ B. Pankey; Sec. & Treas., H. B. Pankey 
no Kennett Mint —(V 118, p 1393) 


ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
ZATION .— Double track road from near Union Station, via Main St., Hall 
St., &c., to Ferry St., ow the Merchants’ Bridge, 4.01 m.; it owns and 
centrols the Madison til & St L -, 191 m.. total 5.92 miles The 

oN of the Merchants’ yy Yo. (1.99 m.) was conveyed by deed 
yo 1920 to the company subject to mortgage for $2 ond non 

fae 1.-8. C. Commission on Sept. 19 1925 authorized the acquisition 
by the Terminal aoe Association of 8t. Louis of control of the com- 
pany by lease. V. 12). 1786. 

Steck auth., $3,500 000: ba $2,939,500; par, $100; of this the Ter 
minal Railroad Association owns & majority. la Nov. 1893 Term RR 
Assn. of St. Louis guaranteed by endorsement the prin and int of its 
$3,500,000 Ist a bonds and the tg on $2,000,909 Merch Rdge &#s 

Balance 


Net her Income Charges 
Py 958, 7429 $1. 096. 925 as 025.553 $1. M79. 240 sur $750.218 
609 .469 $748.463 $926,332 $1.296.225 sur.$378.570 
885, oe $1,117,296 $962 546 $1,.424.229 sur $655.612 
4.1 961,826 775,444 1,043,227 sur. 694.043 
— V. 121, p. 17 
ST. Lous | Baa. O"PALLON RY.—East St Louis. Ill., 
ed in Ulinols June 1 1896 | Stack $410.90n al 
air oo 348. 811; net oper. inc., $88.829: other income, 


RY.—(Bonds.)— 


to Mine Ne 


8,800; divs., $41,000: sur., $60.125 Pres. William 
tter, ‘st. Louis. Treas., Philip Marsh .—(V. 103, p. 62.) 


pe; LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1925 operated directly or through subsidiaries a total of 5.632 m. of 
read of whict) 5 537 miles are owned, 11 miles leased and 81 mile» operated 
under trackage rights. The mileage of the company extend- from St Louls 
into the States of Missouri, Kansas, Arkansas, Oklahoma. Texas, Al baa 
Mississippi and Tennessee. Through the Kansas City Ft Seott & M: mphis 
Ry., which it controls by stock ownership. the St. Louis-San Franciaco Ry. 
also has a direct through route from Kansas City to Memphis and Birming. 
ham. V. 106, p. 2006: V 107. p. 2377 
The eg Te Ty on oent. 4 1925 approved the paretpee. at a price not 
exceeding $1,759.000. of the capital stock of Joneshoro Lake City & East- 
ern RR., and the lease of the property. The rs pages ~ was approved by 
the I.-8S. C. Commission on Oct. 14 1925. V. 121. 
The 13 ©. Commission tn Nov. 1924 approv hk _ae by the 
company of the Muscle Shoals Birmingham & Pensacola Ry. V. 121. p.2518. 
It was announced in Jan. 1926 that the company had purchased a sun- 
stantial amount of stock of the Chicago Rock Island & Pacific Ry. Co. 


v1 122. 

The 13° _ Commission on Jan. 7 1925 placed a tentative valuation of 

pm 753. 722 on the total owned property of the St. Louis-San Francisco Ry 
—m. a of June 30 1918, and $156,337 ,063 on the total owned and used 

easton -- ns pro . V. 120, p. 450. 

ORGANIZATION .—I ted in Missouri Aug. 24 1916 and suc- 
ceeded on Nov. 1 1916. per plan in V. 102 p. 896. 1061 2 cues OF 

of St. toh & ie Francisco RR., foreclosed under th eens Lee 
the Refunding Mortgage. V. 102 p 2167. 1256 “a 

STOCK. vee e,compeny 3a ‘s Hy = embraces: 

os. Pref Stoc Auth.; Now Issued_...... 7 500 000 
ad A pK! by the board. provided for the two fiscal years next 
precedir the vy a shal) have been paia on the apeemee Mortgage 

in series and redeemable in whole or in part, at sucb 
seg Be ae $250.000.000 Authorized: $50.447 026 Vow Issued. 

Of ti . and common stock issued. the reorganization managerr on 
Dec. ri 025 held $524,800 pref. and $5,169,200 com. Of the latter 
amount 

BONDS.—Compare V. 104, /-. 452. 1703; V. 107. p. 2477. 

M Sortes A 4% B 5%, Bonds: CO% Bonde: D5%% Bonds. 
260,000,000 iss ng such Inter. 
a. exceed 
and premiums as may be d Dec 31 1925. 
$91,562,875 
1,745,625 
90.000 


The latter however. does not include the Texas lines. 
to receive for any ap foot year such non-cumulative dividends 
premiums, &c., ‘as may be fixed at time of issue. 
$5,000,000 was sold in July 1926. V. 123, p. 204. 
6%. maturing at a diferent date dates at KE . redeemable at 





Held in Inenrance fund 
Held in treasury 
Series c 8% bonds sold in Dec. 1918 (see V. 107, p_ 2477; V 4 
p 5OX N00 
Pledaed to secure the 6% coll. gold notes dated Sept. 1 1924_- = 000. 000 
Series D bonds held by public 17,173,000 
Held in treasury - 3.208.700 
The balance, bearipg such rates of interest not exceeding 6% and having 
such maturities as may be determined by the directors, are under the mort- 
gage reserved and issuable for the following urposes: 
9,484,000 for the refunding or acquisition of St. Louis & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing tn 1931 
422.000 for the refunding of equipment obligations heretofore retired. 
591.500 for the acquisition of other lines of railroad and terminais or the 
capital stock and bonds representative thereof 
25.773.600 for new equipment at the cumulative rate of $4,000,000 bE 
ennially. but only for two thirds of cost thereof 
13,717,200 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4.000.000 biennially, 
but only for two thirds of cost thereof 
The prior lien bonds are secured by a mortgage which Is a first lien on 
over 3,500 miles of railroad and, subject to the lien of $9,484.000 under- 
lying mortgage bonds, for the refunding. payment or acquisition of which 
“ty lien bonds are reserved. and to the equipment notes and certificates, 
s a lien upon all other property of the company, whether now owned or 
hereafter acquired 
Cumulative Adjustment Aforsoage Bonds 
Limited to $75,000,000. Bankers Trust Co. and E. F. Swinney, Trus- 
teex. Interest payabie at such rate not exceeding 6% per annum as fixed 
at time of \ssue but payable. prior to the maturity of the pnvom oO only out 
of the ‘Available oo Income.” Interest accumula lated must be paid at 
or before maturity but accumulation: @:all not hear Interest 
The full semi-annual 3% Interest «np 6 © outatanding Adjustment bonds 
has heen paid to and including Oct 1 1:26, and the full6% (annual) inter- 
ext on the outstanding income bonds has heen paid te and including Oct. 1 
1926. V. 106, p. 822; V. 107, p. 1005; V. 108, p. 1166; V. 109. p. 888. 
yutstanding as of Vec. 31 1925 -$40, 532,693 
Res for = i ref. stock trust certif. for pref. stock of K.0.F 8 
anh y.° 15,125 
Reserved nr 33 1-29 of nat of eqninment and Improvements 
4.000.000 biennially ($2.000.000 for equip. and $2.000.000 
‘or improvements) $20,000,000 
Reserved iu be issued at par after Jan 1 1932. at the cumulative 
rate of $3,000,000 annually for that part of the cost of tm- 
provements and for additions other than vew mileage in re- 
spect of which Prior vogg hes Mtge bonds ehal! not be issued 14.452.183 
Non-Cum. Income Mtge $75,000.000: Now Issued $35.172,000 
Limited to $75 000.000 a Central Union Trust Co of NY and 
J. H Smith To bear non-cumulative interest at such rate not ex- 
eeding 6% per annum as may be named at time of fasue but only after the 
sayment of al) interest on the Adjustment Bonds which see above 
Reeser ved for issue at par for improvements. additions and and equip 
ment. 1022 to vont $2 900 Ron thereafter $2 ANN *¥ 39 RNR NNO 
Southwestern Division Bonds.—All of the Benne ae lst Mtge. South- 
western Division gold bonds were redeemed on Oct. 1 1925 at par and int. 
Notes.—The 6% collateral gold notes of 1924 are secured by pledge of 
a —_ yo lien mtge. gold bonds, Series C, 6%. due July 1 1928. 
p 
Equipment truste issued to Director-General for rolling stock allocated 
tothiscompany See article on page 3 and V. 114. p 411: V 119. p 695 
DIVIDENDS.—An initial quarterly dividend of 14% on the preferred’ 
stock was paid Nov. 1 1924: same amount paid quar. to Nov. 2 1926. 
An Initial dividend of 14% % on the common stock was paid Jan 15 1925 
same amount paid April 1 1925 and July 1 1925; Oct. 1 1925 to Oct. 1 1926 
paid 1% % quar. 


REPORT.—For 1925, in V. £8 D. 18 owes 


1923. 1990. 
Total oper. revenue. __.$94. rH 5.375 $90.509.130 $89.633.152 $83.008 .023 
Net operating revenue_. 28,786.428 26. 417. i3y 23,.698.532 20.376.291 


Operating Charges— 
$5. 093.124 $4,631.330 $4. a 3 ane $3. i oe 
1,371,199 712.007| 479996 1. ost. LAs 
243 3.560 


$15.3 1.834 
494.650 


41. 


axes 

Uncoll. railway revenue. 
Hire of Snes —aes. 
Joint facility rents—net_ 


Operating income. . . .$22.322.105 $21. ere. po $18.653. 881 
Other income 516.209 451.827 








22,838,314 $21, ity rt $18, a6. 881 
196.036 236.307 

1} ‘977 
429 

21. 927 


$15.361.834 
239.497 
Misc. income charges. -_- 
Miscellaneous taxes... — 
Sink. & other res. funds. 
Separ. oper. prop'y—loss 
Bal. for bond int., &c.$22.264.156 $21.012.374 $18.339,467 
Interest on— 

Fixed charces $10. rity ore $19. 439. 1 $10.039.232 
Cum. adjust. bonds... 2.4: 432.112 2.427.656 
5 tia. 529 5 tia. 320 §©2,109.720 

420.9 104.628 


Income bonds... .... 
Common dividends... 2.489. 140 


574,158 





$15.184,.212 


$9,887 .795 
2.431.884 
2,111,520 








Preferred dividends. — 
Balance income_._.. $4.252.480 $5.925.574 $3,762.8459 $753,013 
For latest earnings, see “Railway Earnings Section’ (issued monthly). 








Nov., 1926.] 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Dividend |Places W nteresi and 
{For abbreviations, &c., see notes on page 8] Road | Bonds| Value | Outstanding % Payable | and Maturtty Dividends. A. Payable 
“* Jemte Seuth wegiere—Commen stock: 130,000 O00U;  ---| ---- $100 $18,356,100 wworgren"| "6-75 "" gent ertes "st: | aaron pase zw cececounce 
nen-cumulative J J — =---| ~---- -893, t 30 °2 ° ' 

Pirst mortgage certe ($16,500 per mile) goldCe.xc*| 1,223| 1891 | _ 1,000] 20:000:000|  4¢ |M~& N New} 1980 | “lQmcomee age: NS 

Second M 4™ inc $10,000, non-cum g_-Ba.xc*| 1,223) 1891 500 &c| 3,042,500 4 J & JNovi 1989 Bankers Trust Ce, N Y 

First ‘onsolidated mtge $25,000,000 0 € .xe*&r| 1,271) 1902 1,000} 20,799.7 4¢ |\J  & DJunel 1932 Equitable Tr Co, N ¥ 

hee shy é& —p ta Me gu 2 105 20° 106 ttt 1000 Pet 000 gf 3 é 3 3en i 1940 i york’ toon 

t ; ’ ‘ ¢ u ‘ 
Stn Southeastern Ist M $5,000,000 gu--..- 37| -.-. | 1.000] Seetext | 65° |-.....-~ 943 ceichan eae 
tinent go Botes-— 
io Ser H due $90,000 sa___....--- Ba.c*| ---| 1923 1,000} 2.070.000 5 A & O Apr ‘'27-Apr ’38 Bank 
do Ber [ due $60 (00 es-.........2-- co! <2:| 1924 | 11000] 1507000 BEIM & & Mar 37-Merne Nat DE of Oenemccc wy 
de Ger J due $51 .000 oe citetdbinniedied ---| 1925 1,000, 1,377,000 5¢ |M & 8 Mar’27-Mar’40 New York 
vura , &e.— | 

Gray's Pt Term ist M guar p &1 gold..-.. SSt.sc&r 16) 1897 1,000 500,000 5 4 & D'Deo N Y, 

Ist Ref&E xt M34,000.000¢ red text gu p&iEq.xc* ---| 1906 1,000) See text Be F & AAug i 1986 . de" icliedy verve 

Gen Ar&F ist M $3,000,000 g red 105 text SSxc* &r® 45) 1910 1,000; 1,085,000 56g |J & J July 1 1940 Guar Tr Co. N Y & Stb 
oe hen — a lst M $500,000 g gu-._.x ~---| 1905 1,000 450,000 5g iF & AjAus 1 1955 St Louis, Mo 

ouis Troy rn— 

Equip trust cert ScriesA due semi-ann_____.___- @--| 1923 $1,000, $169.000| 6 A & O Apr '27-—Oct '30| Liberty Cent Tr Co, St L 
St Paul Bridge & Term Ry—Iist M $500,000. xxFCz| -~--.| 1909 1,000 400,000 6 3 @ JJ 2 First * Obie 
St Paul Gagtere (rand beak ~—See Chic & North West » = 30m tr & Sev Be, 

Si Pant Galen Bee? Frees decid nc co senate’ al ] 1es0| 3.000, 380.000 oe im &@ Wer i109 c Trust 
au nioo pot— Firs gold, int as rental..-_s oe . * b/ 

Consol mtge guid ($100,000 are 4s), intas rental s ---| 1894 1,000 250,000/4 g aS gM & N May 1 Ipas Northwotn th. Co er 

Ist & ret Vi Ser A gu $20.000.000 auth red (text) _zc* ---| 1922 |500&1000 15,000.00) 5¢ iJ & JJan 1 1972 J P Morgan & Co, N ¥ 

yee © Deo ARR - bet wy pod 106 fez 4.38 108 +h 94 $1088 -ooU bs “ PSA see Bankers Trust Co. N ¥ 

ake Uiar e ow e ca _— e 

Second mortgage $200,000 authorized. .......---- ee Bank 41 7° | ow i aoe 1061 Cont & Com Tr a5 B,Onie 

Third mortgage. $150.000 authorized. _...........- eee |) row 150'000| 7 a E ranteeeo ened prt ercna yr earbaaee = oo 
San Antonio & Aransas Pass—Stock~ _.-...-.-.-.-. ae , RR RE PR AB 0 5 5 ect Belt aap ae tyr + | 

First M $21,600,000 g guar p & 1 (end).._Ce.zc* &r, 724.86) 1893 1,000 Ward 4¢ 3 & JJan 11943 Central Union Trust, NY 









































& Treas., F. H. Hamilton: V.-P., J 
Wood and ©. W. Michel. 








Kansas (itv; R. E. Lee Wilson, Wilso 


ST. LOUIS SOUTHWESTERN 
St. Louts SW ky \Y70uiles).— 
Main Line — Deita to Texzarkana4l2.4 
Maip line trackage . - -..... 19 
Tllinois Divisiun (trackage) . 132.4 
Cairo snd New Madrid Branches 63 7 
































Mempht Div trackage, &0 . 68 6 
Cent Ark & Eastern (leased) 43 3 
Stuttwart& |.ittle Rock Branches 78 8 
Pine Bluff Ark River (leased). 25.7 


any time 


interest in the stock of the company. 


10. ‘11. 
PREF. DIVS.(%)---- 2 5 4 


teserved to retire the balance of 3d 


cover al! the property secured 
Qrst lien op al! extensions branches 


console for $1.000 of incomes. See V. 
2160. V 84.p 1249: V 87 p.814:V 88 p 
The First Terminal and a ng 58 o! 
y existing mortg 


OFFICERS.—Chairman, E. N. Brown; Pres., J 


. R. Koontz 


. M. Kurn; V.-P., Sec 
, J. E. Hutchison, B. T 


DIRECTORS.—E. N. Brown, Frederick H Ecker, Walter 8. Franklin 
C. W Michel. Theodore G Smith, Jesse Hirschman, George C Fraser 
E. V. R. Thayer, Henry Ruhlender, Robert M. Thompson, New York, 
J. M. Kurn, Festus J. ade, St. Louis; B. F. Yoakum, New York; | avid 
P. Bennett, Pittsburch. Grant R. McCullough, Tulsa, Okla: H. P. Wright. 


n, Ark. General office, Frisco Bidg., 


St. Louis, Mo. New York office. 120 Broadway.—(V. 123, p. 1381.) 


RY. CO.—System embraces: 
‘hrevepurt Braucb . aa 


Paragould 8 


+2 
& Ky. eased) 37.3 


St. L. SW. Ry. of Tezas (807 miles). 


Main L—Texark to Comanche Bh 


Fort Wortb 


Grays Point Term. Ry (eased) 13 3| Sherman & Hilisboro Branches 92 


¥ 
& Dallas Branches!, 4 


Lufkin NR ot msi ee ie os gated 130 ¢ 
Steph. N. & 8. T. (leased)... 38 2 


Total operated Dec. 3] 1925 1 748 


Ub tau. 1 141% teased Miue Blut Ack River Ry..26 milea.—V itis p 2. 
The Stephenville North & South Texas Ry 
75 m.. and E«disuo (near Hamilton) to Comanche 30 m. ts leased from 
July 1 1913 with option of extensiou for 40 years, or right to purchase at 
V 96 p 1090. 1490 1774. V 96.p 1841 Leases for 3) years 
from July i 1910 with privilege of purchase on payment of bonds. the Cent 
Arkansas & Easte'p operating from Stut 
Jct. to Hazen: total, 45 miles. V.90, p. 1945: V. 91, p. 397: V. 93, p. 104, 
228: V. 94. p 417. 632. Tentative valuation V. 11%, p. 534, 1540. 
On Nov. 22 1922 the {.-S © Commission authorized the company to 
aconire control f the Valter Terminal Rv hy le 4 ? 
The Chicago Rock Island & Pacific Ry. Co. in 1924 acquired a minority 


Stephenville to Gatesville 


art, Ark to England and Rie 


we 6 OTK op 2581 


hile the ownership of this Interest 


was still under considerstiou by the [.-8. C. Commission, the Rock Island 
disposed of its holdings to the Kinsas City Southern Ky. Co. V. 121, p. 
1996. In July 1926 the Missouri-Kansas-Texas R 
mission to acquire control of the company. See that company above. 


ORGAN .— Kourg. oo. Lou Ark «x lex, 


R. Co. applied for per- 


foreclosed tu Uce 130. 


"2S. “US. “346. “th Ss Re: ‘SS 25 
5% 4% 1% None. 2% SAv'rly 


equipment 


Cuired with the proceeds of the bonds f the 
been issued, including $6.730.000 held by or for company on Dec. 31 
1925. Of the remaining bonds, $38,500,000 are reserved to retire prior 
lien bonds of the company and controlled companies maturing during the 
life of the mortage. and $46.707.000 for additions, improvements, equip 


ment, &c.. under stringent provisions 


. See V. 94 


Divs. on pref stock were resumed on Dec. 30 1922 with a payment of 
24%: April 2 1924 to Sept 40 1926 paid 14% quar 

BON Up. — First Consuls, autn issue, $25,000,000. unissued boods wers 
mtge. incomes outstanding $900 0 

7  B.8Si: Vv 75. p 790: Vv. 


"4912 :$100,000,000 auth. issue 


77.0 


es and will also haves 
©., constructed or ao 
bonds. $14,793 900 hav 


»P. 1450. 1120. 560 488 


V. 95. g: 887: V. 98. p. 891: V. 100, p. 1673; V. 102. p. 1718. Equip. 
ser 


trusts es F. V. 1063, 
reste of 1924, V. 118, p. 552, 1136. 
tes, V 119, p. 326. 


p. 1211.° Series H, V. 116. p. 1650. Equip. 


Secured gold not participation certi- 


Guaranities.—Gray's Point Term guar. of lst 5s, V. 69, p. 1062. St 
Louis Su. W. owns al) atock and leases road till Aug. 1058. V. 65, p. 413 


after 5 ;rs. at 105 ($4, 
retire be first 5s, $600, u 
$843.00 tssued and pledged under St 


Of the Gray’s Point Term Ry ist Ref & Ext 
(000.000 
to acq 


auth ireue), 


$600,000 So 
L&8s 


mtze - 98 p 272 819,890 VY 85 p 222 41 
The Shreveport Bridge & Terminal Co., which is controlled by 8t. L 
. W. Ry. Co. and its $500,000 bonds ($450.000 issued) being guaranteed 
y them. V. 81. p. 1097, 1101; V. 82, p. 753; V. 83, p. 815. 
Cent Ark & Casters Let Se laanandic at $25,000 ve mile ae guar p. & i 


also St ephensville No. & So. Texas ist 5a 
,000 auth. issue: $511 .000 issued. held by St. LouisS W Der. 3! 





50-yr gold 5s, redeemadi 
$500,000 are ‘ 


reserved t 
. & Mo. Brvige bonds 


tl 
W First Term. and Unit 


uld Southeastern Ist 














5. 
os, V. 97, p. 366, 1025, 1824. Pine Bluffs Arkansas River Ry. 
ased) Ist 5s, $126,000 issued, held by 8t. L. 8. W. (pledged) Dec. 31 1925 
REPORT.—For 1925, showed: 

Calendar Years— 925. 1924. 1923. 1922. 
‘ight revenues.____.- $22.093.552 $21.783.501 $24.596.071 $22.297 .231 
mger.____..._..... 2.486.944 2.918929 3.390.917 2.686.794 
all, express, &c...--- §.504.331 1.157.549 1.085.618 946.331 
PEED, Gh cnanesce 477 .57 466,312 478.514 229.557 
Total oper. revenue_-$26.132.262 $26.326.291 $29.551.120 $26.159.914 
Maint. of way & struc... $4.626.890 $4.232.984 $4.251.897 $4.299.438 
Maintenance of equip... 5.504.331 5.878.093 6.798.326 4,831.412 
Traffic expenses. ...-.. 913.528 848.087 784.522 740.968 
Transportation. ....... 7.536.034 7.770.502 8.984 543 9.091.609 
General. &c. ...,..-.<- 1.345.076  1,298.248 1,170,924  1,04%,999 
Total oper. expenses__$19.925.859 $20.029.914 $21.990,212 $20.007.425 
Net earnings. ......--- $6.206.403 $6.298.377 $7.560.908 $6.1452.488 
Tax accruals. .......-- 1.171.512 1.286.014 1,630.624 1,261.882 
Uncollectibles......... §.532 4.960 5.855 5.066 
Operating income.... $5,029.4559 $5.007.403 $5.924.429 $4,885.541 
Hire of freight cars... 162.264 184.519 249.766 109.980 
int facility rentes_..-.- 299.838 252.762 254.777 239.373 
nterest income. -_-.-.-~ 147.573 197.170 217.397 169.074 
Miscell. other income-._-. 158 887 153.350 149,129 144.499 
a $5.797,921 $5,798,304 $6,795,498 $5,548,467 








Deductions— 1925. $924. 1923. . 922. 
Joint facility rents... 668,388 698.396 775.001 1987116 
Miscellaneous rents _ __ 43.78 42,046 61,578 20,25 
Interest on funded debt. 2,667,974 2,649,714 2.522.425 2,449'192 
Other interest... .___- 10,194 13,873 6.110 2,874 
Miscellaneous... _.____ 28,284 29.113 29.292 32,346 





Net income... __.- 2,379,292 $2,365.162 $3,401,092 2 2! 

Por latest earnings, see Mehwee Earnings Section’ (issued ann” 

OFFICERS.—Chairman, Winsiow 8. Pierce, N. Y.; Pres., Daniel Upthe- 
grove. _ Louis; vir ae H. Morris, F. W. Green, Frank M. Gould and 
f . Burr, Sec., Paul . zougua, N. Y.; Treas., Charlit Messic " 
Louis: Gen. Aud., J, H Solana. St te a 

DIRECTORS.—Winslow 8. Pierce(Chairman), Walter E.Meyer, Charles 
Hayden, L. F. Loree, Paul Rosenthal, KE. Roland Harriman, New York; 
Daniel Upthegrove, O. F. G, Meyer and F. W. Green, St. Louis. Office, 
Buder Bldg., St. Louis. N.Y office, 501 Fifth Ave.—V. 123, p. 452. 


ST. LOUIS TROY & EASTERN RR.—East St. Louis, I1)., to Troy, Il,. 
with branch | mile to Donkville, [1l.; total, 18 9 miles; leases St. Louis & 
(ll. Belt, Edwardsville, Lil., to near Formosa, [ll., 7 m.; yard track and 
sidings, 17.23 m., Wial, 45.19 miles. Sirictly a freight road Stock 
$850,000. The Illinois Commerce Commission in March 1925 authoriz 
the Illinois Power & Light Corp. to acquire all of the outstanding stock of 
the company. Div. record: 124% in 1993 and 1904: 25% each year 1905 
t© 1909 Incl.; 1244% in 1910 and 10% in 1912. None thereafter until 1918, 
when a div. amounting to $493,649 was paid, none in 1919; 1244 % yearly, 
1920 to 1924, inclusive. Equip. trusts. Series A, V 117, p 1557 For year 
1925, gross, $438,373; net, $24,070; other income, $78,906; fixed charges, 
$38,841; bal., sur., $64,135. Pres., L. E Fischer, St. Louis.—(V. 120, 
p. 1323.) 

$f PAUL.—See Chicago Milwaukee & St Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yarde at South St. Paul. w th receiv- 
ag yard and other uracks; total, 8.88 miles. Total owned and operated 
inder lease, 38.38 miles. V. 104, p. 953. 

Honds (auth. $500 900) see table above and V. 104 p. 953. For year 
ending Dec.31 1925, gros# earnings were $579,050; net after taxes, $232,611; 
rentals, interest, &c., $35.312; bal., sur.. $197,299. Pres, L. F. Swift; 
V-P & Gen. Mgr. T. BE. Good, See. A. A_ MeKechnie; Treas., H. A; 

. Office. South St. Paul, Minm.—(V. 107. p. 697; V. 108. p. 1611.) 


ST PAUL UNION DEPO!T CO THER: Ovwns Union Passenger Station 
with 11.56 miles of track and Ie building a new station, the first unit of 
which was placed in operation in April 1920. V_ 110, p. 2293; V. 109.p. 
1987: V 197 p. 18288: V 195 7542 194 » 5AN 9119°V 1099 ry R41 

The I.-8. C. Commission has placed a tentative valuation of $5,944,000 
on the owned and used property of the company as of June 30 1918. 

witer vutbucin Suibucis Pacle, Clo ob Paul Mlnu «2 Uluiauo Chis. 
ail. & St Paul, Chic. Great Western, Chic. Burl. & Quiver. Minn. St. 
Jaul & S Ste Marie. Minn & St. Louis and the Chic. R. I. & Pacific. 
xwn the entire capital stock equally 

The first & ref. mtge. 5% bonds Series ‘‘A"’ are guaranteed, principal and 
interest. by the nine railroads using the d t. hey are redeemable as an 
entirety at 110 and int. on any int. date from Jan 1 1942 to July 1 1956, 
both incl.. and at 195 and int onanyint date thereafter. . 117, p. 2543. 

Stock authorized, $1,000,000; outetanding, $032.00: per. $100. Rentals 
sover int. on bonds, &c., and 4% on stock since May 1 1901. From 1881 
to May 1901 oF divs. were paid. Pres., ©. O. Jenks; Sec., Charles Jensch. 
—(V. 123 p. 840) 


SALT LAKE CITY UNION DEPOT & RR.—Owns union a and 
facilities at Salt Lake City, opened Aug. 20 1910. Stock, $200,000, 

ually owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. and int. Bonds are subject to call at 105. See 
table above.—(V. 91, p. 523; V. 107, p. 1102.) 


SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltair 
Beach. Garfield, Utah, &c., 16.73 miles. V. 65, p. 824. In Aug. 1919 elec- 
crification of line was completed, only electric power now used The ist M, 
is Hmited to $600,000 issued, $300,000 paid off, $42,000 call. .6 104 and int. 
on any int. date in reverse of numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
AE the additional bonds. The Sait Air Beach Co., an amusem-at 
resort, was purchased in 1918; property is pledged on both the first and 
eeeond mortgages See particulars, V 194 p 864 V 199 2074. 
stock, $750,000. Year 1925, gross, $106,785; net deb. $4,656; other inc. 
$19.945: deductions, $58,268; bal., def., $42,978.—(V. 105, p. 608; V 
106, p. 2011.) 

SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville te 
Pn oy 308.79 miles; Kenedy to Corpus Christi, Texas, 88.97 miles; 
Yoakum to Waco, 170.95 miles: with branches, 156.15 miles: total, 724.36 
mine 1.-8. OC. Commission on Mar. 25 1925 approved and authorized 4 
the acquisition by the Southern Pacific Co. of control of the San Antonio 
Aransas Pass Ry. by purchase of capital stock; and (2) the acquisition by 
the Galveston larreture & San Antonio Ry. of control of the railroad of 
the San Antonio & Aransas Pass Ry. by lease. V. 120, p. 1878. 

The 1.-S. C. Commission has placed a tentative valuation of $17,396,228 
on the total owned and $17.402,723 on the total used properties of the 
company as of June 30 1919. 

BONDS.—Mortgage is for $21.600.000 (trustee, Central Union Trust 
Co.), and the Sou. Pac. Co., by eniiorsement on each bond, guarantees 
unconditionally, “the punctual payment of — aoe } and interest."’ 
Boncs for $2,700.000 reserved for extension, limi to 100 miles at $27 .000 
per mile equipped. Abstract of mtge., V. 56, p. 540. 

In 1403-04 .uoder urder of the (esas Railroad Commission) canoceisd 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1.0G0,000, and separated the management from the Southern Pacific. 
¥. 77, p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p. 453. 
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an latest earnings. “Railway we Section’’ (issued monthly). 
, W. H. MelIntyre, NK. Y.; Treas.,, a“ Housten, Texas; 
— “G. R. Cottingham, Houston, Tienes. Mv yo iei . 1675.) 
SAN ANTONIO & MEXICAN RY.—(V. 119, Ay 1626.) 
oo th ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Orystal City, 344, 43 miles; Uvalde Jct. to Carrizo Springs, 52.83 m 
Pleasanton Jct. to Corpus Christi, 117.26 m.; total 314.52 miles. The 
1.-8. Commission has placed a tentative valuation of $4,204,300 on the 
sinha and used property of the company as of June 30 1919. 
All the stock and bonds of the company were purchased by the New 
Organs Texas & Mexico Pr. Xo. on Dec. 1 1925. 
For 1925, gross, $1,4 9; or ia’ income, $281,668; total income, 
$178,525; interest, $220, 735: bal., 
ror ion earnings, pee igeiwas Earnings Section” (issued monthly). 
AN DIEGO & ARIZONA 
steam railroad connecting San 


Y.—Owns and operates a standard gauge 
fego with E) Centro, Calif. Main and 
branch line trackage owned aggregates 140.49 miles. In addition, com any 
leases or operates under wee rights 19.68 miles of line. Lines in lower 
California agerossting 44. 4m are controlled through stock ownership 
of Tijuana & Tecate 
The gunertip of the Y noch is divided equally between Southern Pacific 
Oo. and J. & A. B. Spreckels Securities Co. The Southern Pacific Co 
owns $7. B15. 000 of the total outstanding bonded debt of $10,104,000. 
In Dec. 1917 obtained authority to purchase physical t poe of the 
San Diego & Southeastern Ry. In March 1919 isued $1 of its own 
bonds to make payment therefor. The San Diego & 8. E. Ry. owns some 
73 miles of see in < about San Diego, Calif. - 105, p. 23 V.106.pD 
authorized execution of a mtge 


1231, 2758; 108 80. 

n Oct 1918 the Galit. RR. Comm. 
securing $12,000,000 6% bonds, due July 1 1957, and also the tasue of 
$7. 989.0 088 of the bonds. In June ol p20 the California RR. Commission 

horized the issuance «, §): 000 ,0¢ 0. yonde. to Pay, loan adv advanced b 

fic RR. V. D. ios? - 107, p. 167 
In tr 1921 issued mar muaranioed ot Re. trust certificates 
V. 113. p. 534. Stock auth . $8 000.000; issued, $7.826.800. Income 
account year ended Dec. 31 1925, gross, $1,361,149: oper. on $234.953 
other income, $103 .687: deductions, $1. 68.978° bal., def., $730,338. Pres. 
John D. Spreckles; V .-Pres., Gillis; Sec., "Masson; Treas., W.G 
Daniels; . Mer., A. T. eR, Office, Spreckles Bldg., San Diego 
—(V. 121. p. 327.) 

SAN FOAQUIN & EASTERN RR.—E! Prado, Oal., om the Southern 
Pacific to 0 ascada on Big Greek Oal. 55.9 miles: aldings 5.% miles 
The I.-S. Commission has placed a final valuation of $1,148,000 on the 
+ rty a the company as of June 30 1916. Stock, $1,000,000, all owned 

outh. Cal. Edison Co., par $100. Bonds are redeemable as a whole at 
par and int. on 60 days’ notice or by lot for a sinking fund of 1% of out- 
standing bonds from Mar. 1 1917 to Mar.11951. For year ended Dec. 31 
deductions. $376,621; net o psig snoome. $26,085; other income, $7,532; 
deductions, $70.438, bal., def., $36,821. Chairman, E. Huntington: 
. B. Miller; Treas., E. G. Stiller; Sec., Showers; Compt., 
D. Den. Tieptt. Office, Los Angeles, Cal.—(V. iz? Dp. 2188.) 

SAN LUIS SU Toten oy ~Owns Blanca, Uolo., on Denver & Ri 
Grande to Jaroso, on New Mexico-Colorado State line, 31.53 m. A. O 
Robinson was no appointed receiver in March 1924. V. shits 1521. 13°% 
stock, POO, pact. . Receiver’s ctfs., 0,000. p 
2180. Bonds ($1,000,000) outstanding, $327,000. ag Prube 
Co., Denver, trustee. The I[.-S. C. Commission has placed a final 
valuation of $303,090 on the total owned and used properties of the com- 

any as of June 30 1919. Pres., Henry 8S. Thompson; Sec., G. W. Bre- 
. “ia” Chas. A. Robinson, Office, San Acacio, Colo.—(V. 123, 

SANIA BARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m. 
leases Guadulupe to Bettaravia, traffic oF 
101 


5m.; total, 23 miles. Has 
ment with Southern Pacific Oo.. which owns pone ae of bonds. 
p. 132. Stock Bonds. $200,000 Ist 20-year 6s. 
redeemable after = "os 108 


» ,000; . $100. 
sinking fund 6% «ross rane cen yearly: 
For year ended Dec. 31 1925, $101,964: net bal: a itt 
other income, debit $1,722: int., Genanbe. &c., $21,760 -2 
C. Allen Hancock; V.-P.. C. C. Ma enheimer; Sec . Gerald seed 
heimer, Los Angeles, Cal.; Auditor, J. Davis, Santa Maria; Treas 
James Irvine, Los Angeles, Cal.—(V. 101, 'p. 132.) 


SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)- 
to Schenectady 6m. Leased : 


20. perpowuly in 1861 to Rens 
cam and lease eaugned to ) Del. & Hudson, hich it is o ted 
ag be Stock, $450,000. Divs... 7% yriy. (J. Ro. 1) 


aaah STE. E. MARIE BRIDGE ¢o -—Owns Sault Ste. Marie Eeidee, 

incl. 6,421 feet of main he Can. Pac., Dul. So. Shore & Atl. and 

inn. St P. & Se Whale Wh cst aaver'le poe tex aoe et be 
amount equal to Seqpette 


pe and interest and s.f. on debt. Th 
I.-S. C. Commission has placed a final valuation of $500,750 on the “ey 
of the Sete tond of June 30 19 000. iss 





16. Bonds auth , $1,000, a 
at ‘oon te figure, paws hae at public, aii if not Dur li 57 
a 2. alive 
sinking fund, ,000. Stock, $1 1,000,000. Office, 64 Wali St., New Yk. 


AVANNAH & ATLANTA e9 —UOwns and operates 144.7 mii 
from © ~ oy end 


The 
Co., comprises about 3 
By tidewater, 6 miles from 


1 
receivers for both companies. Vv. ed as 
receiver for Port Wentworth Term. Corp. ‘in July 1922 and was succeeded 


Tati measures UF tie Beis Weeeuatth Tertsiaal Corp. has bem eobwred 
en 
sold at ee. V. 122, p. 2647. 


STOCK, &c.—In July 1917, o the Savannah & Northwestern 


$2.00 the eo gamge oF anne On ite 
which $1,250, 000 is 
+ 1920, and the remaining $1.000.000 
yy AR. niin the merow of July 1917. the old securities were retired, 
except the $865,000 Brinson R and $46 46.108 uipment trusts, and 
there was created a new $5,000. e to the Franklin 
_of Additional bonds 
&c., when net 
‘ VV 104, p. 2 . 
May sa ogupon was defaulted and protective committee formed; 12, p. 
1979; V. 113, B, 2506. Foreclosure Se oceeds ngs to be instituted, V. "413: Pp 
ay 1983. ort Wentworth Term. bonds (not guaranteed), V. 111. p. 
In Sept. 1919 was authorized to issue $145, 125 of Bey notes to 
ourchase 3 locomotives and one locomotive crane 
The I.-S. C. Commission in June 1926 ths oa the eden a of $500,000 
2-year 7% receiver's certificates, dated July 1 1926. Denom. $10,000. Of 
the proceeds, $150,000 were used to retire a certificate maturing on June 29 
1926, approximately $200,000 to take up certain 60-67 |b. worn-out rails, 


and replace them with 85-Ib. rails, and the remainder will be used to cut 
down certain grades on the line between Newington and 8t. Clair. 


EARNINGS.—For cal. year 1925, gross, $1,241,280; net o 
$287,476; other income, $11,990; interest, rentals, i. Rie 
def., $178,767. Office, Savannah, Ga. —(V. 122, p. 345 


SAVANNAH & STATESBORO RY. CO.—Owns Cuyler to Statesbere, 

Ga., 32.59 m.; sidings, 5.26 m.; trackage, Cuyler to Savannah. 20 m. Stock. 
$200,000, all outstanding. Has traffic agreement with Seaboard Air Line, 
which guarantees bonds by endorsement, principal and interest; Continental 
Trust Co., Baltimore, trustee. V. 75, p. 1303; V. 77. p. 695. Form ef 
guaranty, V. 81, p. 614. 

The I.-S. C. Commission has placed a tentative valuation of $349, ae on 
the total used and owned properties of the company as of June 30 1918 


EARNINGS.—For year ending Dec. * 1925. gross, $88.907; net oper. 
income, $3,665; def. after charges, $19,872. Pres., J. Randolph Anderson; 
Sec., Samuel A. Cann, Savannah, Ga.; Treas. and Asst. Sec., w. 
Matthews, Portsmouth, Va. Office, Statesboro, Ga.—(V. 121, Pp. 1225.) 


SAVANNAH UNION STATION CU. —Uwas unluu pass. station and ter- 
#inal at Savannah, Ga., with 8 m. of track Leased _ y the Southern Ry. 
Jav. Fla. & West. (now Ati. Coast Line RR.) and Seaboard A. L. Ry.. 
a#b‘'ch own the $300,000 stock,the rental providing for interest and + on 
,onds, maintenance, &c. Pres., J. R. Kenly; Treas.. Savannah Tr. Co. 
Sec., W. V. Davis.—(V. 71, p. 343; V. 74, p. 1039, 1253 


SOU VER AA. VALLEY NAVIGATION & RK Port Carbon to Reeves- 
jaie Pa. 17.21 m.; 2d track. 5.24m.; total track 28.94m. Leased July 25 
1861 for 999 years to Phila & Kead R :- assume by *& & R Ry Dee. 1 

896 Rental, $29,450, which has paid 5% on stock (J&J) and State taxes. 


SEABOARD AIR LINE RY. CO.—This system incindes a line from 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston, 
Hee § mery, Tampa and | West Palm Beach. ‘On Oct. 1 1926 was operat- 

28 miles of road, viz 
Mil: age oWled _ vor pi eee ,475 | Leased lines 
Less | eased to others 5 | Trackage—To Atlanta, &c_____- - 35 
Proprietary companies 7 


4lso owns 4 1-6 interest in the Richmond Ween 
road from Richmond, Va., 3 Washington, 73, D. ), and under 
.alfic eement with the Penn. RR. Steen bh car service between 
NV Y., Phila., Washington and the Scuth In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia, Ga., 93 m., was acq 
or secured ander option. the $1.529,000 5% bonds ($1,840,000 auth issue) 
being guar., _- and V. 84, p. 104, 451. Owns the entire capital stock 
of the Balt. cam Packet Co., operating a line of steamers between Balti- 
more and Norfolk 

Owns entire stock of Chesterfield & Lancaster R 37 m.; also owns 
entire a @:) stock of Charlotte Monroe & Coleman RR.., McBee to Jef- 
ferson, 8S. C., 18 miles; East & West Coast Ry., Manatee to to Arcadia 
Fla., «8 miles; Florida Central & Gulf Ry.. Hernando wo inghe, Fla., 29 
miles and Kissimmee River Ry., Walinwa to Nalaca. Fla. 7 miles 

During the fiscal year ended June 30 1912 acquired all the stock of Ral 
& Charleston RR., extending from Lumberton, N to Marion, 8. 

43 miles, and through stock ownership, a 12 m. extension known as the 
Marion & Southern RR.; also of the Tampa Northern RR., extending from 
Tampa, Fla., to Brookville and branch, 62 miles. V. 94, p. 49; V. 95, p 

Also guarantees $1,184,000 bonds and par stock of Tampa & Gul? 
Coast RR., Tampa, Fla., to St. Petersburg. - 96, p. 1425. See caption 
“Tampa Northern RR.’ 

in Feb. 1922 organized the Seaboard-Bay Line Co. V_ 114. p. 522. 

The |.-8S. C. Commission on Aug. 13 Ba approved the acquisition by the 
y of control of the Florida Western & Northern RR. lease by 
Pp of stock. Compare V. 118, p. 1774. 

The Seaboard-All Florida Ry. was organized in June 1925 for the purpose 
of constructing lines of railroad on both coasts of Florida. including an ex- 
tension to Miami. This company’s lines (including the lines of e Ly 4 
owe & Kerns "i te oe son een De 

by 8. A > Ry. Co. for 99 years from Nov. 15 192 ‘foreee Dp. 
organized in the fall 


y. bsidiary, w 

of 1925 for the gerpece of construeens 19.05 sales rat oa railroad to connect 

pa = lines of the amen Northern RR., a subsidiary, at Brooksville, Fla., 
the company’s Waldo-Archer-Inverness line near Inverness, 

om open up a substantial area of undevelo territory. This link was put 

in operation under lease in Dec. 1925 > Sametes with the lines of the 

Tampa Northern, provides a second main line ef the company between 


Tampa and Wal 
Aig a PAF ye that 


FO ae oh 
; bal., 


n Co., controlling the 


com 


Ido. 
In Nov. 1925 the lr lines of the East & West Geass R 
was rene Oo ted separately, were leased b 
form a part of company’s 8 South Florida Di 








Nov., 1926.] 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest an¢ 
abbreviations, &c., see notes on page 8) Road | Bonds| Value % Payable | and Maturity | Dtvidends are Payabie. 
Seaboard Air Line Ry Co—Com stock $40,041 ,000- — eon BIE ET BID. IED dw oc endo lcctic cb dchisnsside cbessitia timanee.. 
pret 43% (non-cum) and partic. $25,000,000- - __- ood} eda 100 23.894 .100 2 ips Sc |oscceegs indiineebbaabidebbnedsacedans lh. 
stock 6% non-cum & participating §2.273.100- oni inbal 100 Pp | RS PERSE Se EEE KS a | 
curt meee one oat to call fase Sent) ,--CoBe2001 24% tt 126 &c isi ye 4¢ rN & OiAve 1980 24 posed St, New Yor 
Refu e 000,000 .--N.x0° &r J -000)r , Oct 959 seed ew Yor 
ist & Cons Cone M'$300 000.000 serA call 107% Gzc*&r*| Text | 1915 | 100 &c/\s45_747'500 af M & 8/Sept 1 1945 ft ey NY 
Adjags MG com iat 3 oe a Ba.xc* ---| 1909 1,000 —r Upto5 |F & AjOct 11949 New York Trust Oo, N Y 
Atilanta-Birm Division lst M $10,000,000_.Col.xc* 200) 1903 1,000) 5,910,900 4¢ M & S/Mayi1i1 24 Broad St, New Yor 
Florida West Shore frst mortgage gold --. ...--.- 63 1-008 755, 5 J & Jan il do do 
Equip mtge “8S et. oe canne ---| 1917 ,000 120,100, 6 J & D/)June'27-Dec'27\Com Tr Co, Phila 
io “T’’ due $81,000 ea red 105._...------ c oon) eee 1,000} 1,775,590! 6 F & A a 27-Aug 32 Chase Nat Bank, N Y 
do “U”™ due $128 000e-a red 105__----- xxxc* eve) 1,000) 1,464,000 5% |A & O15\Apr '27 Oct °'32 do do 
do “V" due 5,000 s-an red 105_.-..xxxc* sail 23 1,000 4 675,000, 6¢ A & OlApr "27-A 38 do do 
do “W"' due .000 s-a red 105_..---_- xxxc*|} _...| 1923 1,000; 1.269.000) 6e@ \J & D15'\J’ne'27 -J'ne'37 do do 
do “x” ue $113,000 0-0 red "cee B.xxxc*| ... 1,000; 3,051,000 5e \J & Ji5Jan’ "EE ontitadeniiniin malitiiidie « 
do “Y”’ due $94 000 sa red 105____- Cexxxc* ---| 1925 1,090) = 2,632.090) 432 «J & D15 June '27-Dec’40 Cent Un Trust Co, 
do “Z"* due $302,000 s a red 105..._CoBac*| --.-.| 1926 1,000; 3,!79,000 4%¢A & OTo Oct 1 1941 Continental Tr Co, Balt 
do Seab-Bay Line Co “A” due $157, s-a_- cou} BEER leossss--| BOE 6 F & A Feb '27-Feb °37|\Continental Tr Co, Balt 
Equip trust No 66 due $110.000 yearly-----_-~-_- _ ie oo------ 990,000, 6 J &J15 |To Jan 15 1935 |Guaranvy Trust Co, N » 
Qarolina Cent Ist cons M goida guar pe i (end) ..Ps 274) 1898 ° 3.000,000 4¢ iJ & JiJan 11949 Blair & Co, New York 
Durham & Northern first mtge $150,000 -.._MeBaz 42| 1888 |-.-...- 106,000 6 M & N|Nov 1 1928 Merc Tr & Dep Go, Bal’ 
Florida Cent & Penin L G Pv Fxt (ist onext, 89 m) 
Se SE Cnn nnanengheonuiiimined Mp.sc* 694! 1890 1,000 326,000 bs J & dJi\Jan 11930 24 Broad St, New Yorks 
Conso! mtge $7, 000 ($10,000 p m) gold_G.zc* 807) 1893 1,000; 4,372,000) ge 2 & JiJan 11943 do do 
South Bound lst M gold interest rental! . meGasc* 141; 1891 1,000; 2.033.000 562 |A & O/|Apr 1 1941 Continental Tr Oo, Balt 
Raleigh & Augusta Air Line ist M h~ (text). 2 97| 1885 | 1,000; 1,000,000 5 J & dJiJan 11931 Continental Tr Co, Balt 
_—— & Ala ist M cons $6,185,00U goid_ BBa.xc* 400, 1895 | 1,000) 6.085.000 56¢ J & J\Oct 1 1945 24 Broad wy rf York 
geocste Carolina & North Ist M goid gar. -MeBa.zc* 265; 1889 | 1,000; 5,360.000 56¢ J & JiJuly 1 1929 24 Broad St, N & Bak 
h & Gaston first mortgage gold _ _MeBa.zc 98) 1897 | 1,000; 1,200,000 66 J & J\Jan 1 1947 Continental Tr ‘bon Balt 
Eesbened & Roanoke Ist mtge red (text) - MeBazc*&e 82; 1886 1,000; 2,500,000 5 J & J\July 11931 24 Broad St, New York 
Seaboard-All Florida Ry ist M g Ser A cuir p & i 
ln CNS 6.6 cenddedhdssinudeake Ba.kxxxc*&r* ug 1925 | 500 &c 25,000,000) 6g F & A/Augl 1935 Dillon, Read & Co, N Y 
ers Additional amounts outstanding as collateral, |vis. q $27,000,000. r $56,510,000 s $20,878 ,500; bon ds proprietary c os, $5,947,000 
















Effective Jan. P 1926, the lines of the Charlotte Harbor & Northern Ry. 
Co., consisting of ap roximately 100 miles of main line, were leased under a 
3-year deferred purc contract and will be o ted separately under the 
name of “Charlotte Harbor & Northern Ry., board Air Line Ry. Co.‘ 


in March 19s8 Dw Rag =~ 4 acquired the entire capital stock of. she 
Tavares & Gulf RR. Co., which extends from a point near Tavares, F 

to Clermont and MG, approximately 34 miles, his line will be - ? 
separately as a subsidiary e Seaboard. 

Jacksonville Gainesville % Gulp Ry. Se eaee in 8 in Aug. 1926 to acquire the 
property of the Tampa & Jacksonville Ry. C Aapmasiien by Seaboard 

ine Ry. Co. to acquire control of this com any rough purchase of its 

capital stock has been filed with the I.-S. C. Commission 

Japles Seaboard & Gulf Ry. Co. —Organized in 1925 to construct 20 miles 

of new line from southernmost terminus of Seaboard-All Florida Ry.'s west 

coast lines at Estero River into Naples. Co. will be taken over wit in three 

pears by the Seaboard at cost without int. but will be operated by the 

eaboard upon its completion. Construction of line has been authorized 
by [.-S. C. Commission and same is now under construction. 

Venice Englewood & Southern Ry.—Organized in the early part of 1926 to 
construct line of railroad from a point of connection with the Seaboard's line 
at Venice, Fla., to Englewood, Fla., and to later construct a line from 
Englewood to a point or points of sapenten with the leased lines of the 
Charlotte Harbor & Northern. The I.-S. C. Commission has approved 
the construction from Venice, Fla., to Englewood, Fla. 

it was announced on Feb. 16 1926 that a new and important through rail 
route opening up new gateways to connections throughout the West and 
extending along the west coast of Florida and across the State of Georgia 
will be established as part of the Seaboard System. Compare V. 122, p.1023 


In Treasury Heid by 


OCAPITAL STOOK.— or Pledged. Public. 


ee meee Cr ne nn «oe -padabmosscesun $3,021, $37 .014,100 
Preferred Stock $27,273, 100, issued [without prefer- 
ence of one part over another] as follows: 
(a) As 6% non-cumulative preferred _____._.- 2.235 800 37,300 


(b) As 4-2% non-cum . 1. e., entitled to non- 
cum. pref. divs at p a., and after 4% on 
the common, to an additional 2% _____-..--_. 1.105.900 23,894,100 


Stockholders of record Feb. 24 1926 were offered 304,753 shares of stock 
of the Investment & Securities Co. of Florida at $25 per share on the basis 
of one-half share of Investment Co. stock for each share of preferred or com- 
mon stock of the Seaboard Air Line Ry. owned, subscriptions to be accom- 
panied by checks for $10 per share, the right of subscription closing March 
ll Mee _— payments run from one to ten years. Compare V. 122, 

1023 
” BOUNDS: —The new First and Consol. Mtge. to the Guaranty Trust 
Oo. of N. Y., as trustee secures an auth. issue of $300,000,000 bonds, of 
variable interest rates and maturities. This mortgage Is a first lien on the 
442 miles of main-line track between Hamlet and Savannah, via Charleston 
Lanes and Georgetown, 8. C., and on the lines running from McBee, 8. ©. 
located on the Hamlet-Columbla line, to Florence. Poston Sumter anc 
Timmonsville,S.© The mortgag age has no direct Hen on the former Sea 
board Alr Line Ry ‘s property but there are pledged under it a majority 
($56,510,000 out of $75,860,000 issued) of the ref. mtge,. bonds, which gives 
it a collateral lien on 3,032 miles; and also all the stock of Raleigh & Charles- 
ton RR. Co. , Kissimmee River Ry., Tampa & Gulf Coast RR., the Seaboard 
Bay Line Co. and Tampa Northern RR. Co., Florida Central & Gulf RR., 

1-3 of the outstanding stock of Tampa Union Station Co., and all re- 
fundin Sante hereafter issued will be pledged thereunder. 

On 1 1926 $45,747,500 Ist & consol. mtge. 6s (series A) were out- 
standing conn a further $20,878,500 were pledged; $71,579,000 were reserved 
for refunding an — amount of Seaboard refunding bonds and various 
underlying bonds; the rest of said issue are to be reserved for betterments, 
improvements, additions and extensions, refunding or payment of liens on 
after-acquired aati tate! and retirement of eas a ations under 
restriction. 101, 528, 1189, 1974; 103, p. 1707, 6. 

Uf the "hire, M vse. s*. Le 4 $75. Yio wuo,: $12.7 1X is are in hande 
of public and $27 .000 000 $15, 438"000 collateral under the Ref. mtge. of 

1969. Of t the day Ube gee. mi 000 are stamped subject te call at par 
en Y-4 interest da 
he $125 000 000 LM 7; of 1909 provided for the issuins 
abe as follows: tos To retire underlying and divisional bonds. except 
some $10, i < 000 So ceetee prior to 1959 oan outs certain short-term obligations 
and equip. ob ie not over $72,076,000; sundry improvements. ble- 
track iy he further improvements and additions at not over 
$2.750 yearly $44. .000 As nart security for this m age are 
pledged $27, 000. 600 lst mtge. 4s of 1900. On Aug. 31 1926 $56,510,000 of 
the 205. 860,000 ref. mtge. bonds issued had been pledged under the new 
ist & consol. mee as will also Ss further ref. mtge. bonds. V. 92, 
p. 189, 1110, 1179, 1244; V. 93, p. 6. 

The Adjustment Mtge. bona- Rt. limited to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 1K% 
er multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to * oo on the stock until a7 arrears of int. on 
the bonds are paid in full. 0. p. 1171, 1297, 1555: V. 91, p. 1575. Int. 
en adjustment bonds, 2 mY fs. , 1910: i911 'o Feb. 1921 incl. .5% yearly: 
then none —. Feb. 1 1924, when 244% was paid; same amount paid semi- 
annually to Aug. 1 1926. 

Atlanla & vy al owe 4s - 1903 ($10.000,000 ahations Lemme). 
see V 76 p 1902 as 77. p. 647: V. 81, p —~ equip. , 

P 2007; “8.” V 5, B; 2273: —,” vse O. 2805” Vv. 115. Aa 1430; 
ba Oe. 117, p. 2433: Rix! F_ 119, p. 2758. 
GUABANTIES On, S pot, a 1926 the company was Mabie. as guarantor 





of a Boheme, Athens T st M., $100,000; fig Term. Uo isi 
M. 1-6) $1 .94¢ 940.000: vreit a Express Co 
ts, re $38 04: Jackson le Co. ist Seaboard pro n 

1-8). $400 ist & gen. 


Seaboard pro "Babin $100 000. ae 
ext. mige.. Bt 000; blin % vannah RR. ist M., 
$1,529 eigh 13 oe RR. prior lien & 


ig 


Righeced. -Washington Co. coll. trust mtge. ro oy 1-6 
0,000,000; Savannah & Statesboro RR. Ist, mest 183,008: am pa & Gult 
t RR. anit $1,184,000; Wilmington Ry. Bridge board pro- 

portion, 34), $217,000; Seaboerd Bay Line Co. “payments $200,000: 000; mates 

to Secretary of | oom A of U. 8., $3,611,000; 

lst mtge. 1,000,000; Seaboard: Ait Florida Ry., oie eae Wales % 

era ae Re Co., and East & West Coast Ry. joint’ and several lst mtge., 


at ee ¥e Goo ,000 lst mtge. gold bonds, series A, of Seaboard-All Florida 
Ry., &c., are red. as a whole only on any int. date on 60 days’ notice, to and 
incl. Aug. 1 1926 at the principal amount thereof plus a premium ‘of 3%, 
and thereafter at the principal amount thereof plus a premium of \% % for 
each full year to elapse prior to Aug. 1935. Part of the p s were 

to redeem the entire outstanding $7,000,000 Florida Western & 
Northern RR. ist mtge. s. f. 7% gold bonds and 1 $525. 000 East & West 
Coast Ry. -- mtge. 6% gold bonds. V. 121, p. 


The I.-S. Commission on Feb. 4 1926 ob Me 4 ‘the extension of $1,- 
000,000 Rale Th & Augusta Air Line RR. 6% ist mtge. bonds to Jan. 1 1 931, 
with interest at 5%. The extended bonds are subject to redemption at 
any time on 30 days’ notice at var and int., plus a premium of 1%, at any 
time prior to and incl. Jan. 1 1927, and at any time thereafter at par and int., 
plus a premium of \% % for each full year to elapse between the date desig- 

nated for redemption and Jan. 11931. V. 122, p. 1023. 


The I.-S. C. Commission on June 12 1926 approved the extension of the 
$2.500,000 Seaboard & Roanoke RR. Ist mtge. 5% bonds maturing July 1 
1926, so that they shall mature July 1 1931, with int. at the rate of 5% per 
ome. -,Payable semi-ann. on Jan. 1 and July 1 at the office or agency of the 

w York, or Continental Co., Balt., the present mortgage security of 
the said bonds to remain unimpaired. The extended bonds are red. at any 
time on 30 days’ notice at par and int., plus a premium of 1% of such prin- 
cipal amount at any time prior to and incl. July 1 1927, and at any time 
thereafter at par and int. plus a premium of \ % of such principal amount 
for each full year to elapse between the date designated for redemption and 
July 11931. V. 122, p. 2648. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Notes to Secretary of Treas. of U S (Oct. 1 19 S50 $14,453,300, due 
1931-35; note to Director-General of Railroads, $2.000,000. 


REPORT.-—For 1925, in \F 122, p. 3903 a and 3226, L sewes: 


Oo erating Revenues— 5. 922. 
| «See $43, B84. 993 $38, ao 401 $36, $74. ot $31,998,052 
Passcnger sits sles y eis dna 13,123,868 309 ,936,217 
hie aeeae- gan 1,222,247 r bity ‘019 10507878 1,109,555 
| * SOR eet 2,290,17 2,251,396 2,303,766 2,045,575 
Other transportation - —- 643,38 596,505 533,523 428,700 
Other than transport’n. 1,700,035 1,220,540 1,279,695 1,160,949 





Total oper. revenues. $62,864,711 $53,384,173 $52,249,110 $45,679,048 


Operating Expenses— 
Maint. of vas ke struc_. $8,466,901 $7,846,670 $6,972,362 $5,358, 092 


Maint. of equipment--_- ie. ish :243 =©9,367,209 8,947.0: 37 8.424.973 

ida ckosecens ee 6,825 1,713,306 ,642,467 1,478,277 
Transportation...._-_- 23° 338" 176 19, 974, 912 20'317'381 18,667,039 
Misc« Eeasous operations p+ 4% 336 544,133 465,44 378,041 
SS S| Si 2,080:438 2,004,681 2,026,814 1,945,711 
Transp. for investment. Cr.101,555 Cr.63,277 Cr.29,243 Cr.29,249 





Total oper. expenses _ _$46,733,364 stl. ,387 634 $40,342,259 $36,222,884 








N i 2 16,131,347 $11,996,538 $11,906,851 $9,456,164 
Tax *. eepan Pe obese + 3,023, 401 2,442,535 2,204,054 2,124,2 
Uncollectible railway rev. 22,583 17,808 12,314 3,776 
Operating income._..$13,085,363 $9,536,196 $9,690,482 $7,328,153 
Other Income— 
Joint facility rent income 102,254 98,057 131,421 113,459 
Inc. from lease of road_- 961 73 86 .278 
Dividend income--.-_-_--- 413,149 413,934 67 456 49,409 
Inc. Bem funde® sacours,, 225,098 212,374 214,427 197,048 
Income from unfun 
ts. 253 ,027 170,987 39,943 88,096 
ciritics & accounts- = 508163 «237,951 «194,843 «153.244 
Gross income. -.--.--.-- $14,288,014 $10,669,572 $10,338,660 $7,930,686 
Deduct— 
Hire of equip.—Dr. bal_ $2,148,605 $412,865 $1,644,548 $2, 901.975 
Joint facilit a ae 216,281 207 ,874 2 9'068 
Interest on funded debt. 5,615,743 5, 200" 736 65,395,019 ‘5, 328° 356 


ip. oblig ns. 1,071:003 990°709 679.742 "249/192 
i. oe omen. ae. 2'869 59.569 59:068 58.865 








ath. .e0.... 308 '354 93,740 68.510 85.846 
ie ie $4,085,159 $3,332.07 $2,272.37910%0$1002617 

ook eT eek. bonds “1,250,000 1,250,000 "625,000 ---..--- 
ear yt hoe 250,184 253,134 252,939 155,613 
Surplus for year ....-- $2,584,976 $1,828,943 $1,394,441 df$1,158,230 


DIRECTORS.—S. Davies hg ig (Chairman), J. Wm. Middendorf, 
L. R. Powell Jr., Baltimore; L. F. Loree, B. F. Yoakum, R. OC. Ream, 
F.N. B. Close, Robert L. Nutt ’ F. Q. Brown, W. E. Hooper, Jas. ©. Col: 
Rosen, New York: "Mills B. Lane, Savannah, Co Robert F. 
gate W. Atlanta, Ga.; J.P. Taliaferro, Jacksonville, Fla.; A. H. Weodward 
Woodward, Ala.; C. Sidney Shepard, New Haven, Conn. oe! 
FFICERS.—Pres., 8. Device Warfield; Sar a Chas. R, Ca Pe. bt. 
L. Nutt. L. R. Poweil Jr., M. H. Cahill, W. L. Seddon, W. ey, 
M. J. te W. R. Bonsal; AR & Treas., Robt L. Nutt. Gengral offices 
Norfolk and Portsmouth, Va., and Savannah, Ga.; executive offices, Co 
tinental Bldg., Baltimore, Md., and 24 Broad 8t., N. Y.—(V. 123, p. boo 
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RAILROAD COMPANIES | Mties| Date | Par | Amount | Rate | When Places Where Interest 
» &¢., see notes on page 8) | Road | Bonds| Value (Outstanding % Payable | and Maturtty Dtetdends are P. 

| 

in a ater & Cotte ille—Stock guarby Pa.R.R. oe $$50| %$$869.450) 6 PF & A\Aug 1926 3%/|Broad St Station, Phil 

) guar by rental text. __F zoe 50} 1,389,000 5 M& 8 text mn, Pa 
im first ee gold (hares coF yma &c) ..Px 16; 1889 1,000 164,000 oi ail & DiJan 1 1937 Farmers L & Tr Go, N Y 
New Castle & hen. V.— tended int guar.z 17| 1887 1,000 250,000, 44 6) & dJiJap 1 1937 do do 

ébreve Eridee & * Cae «ad Ee re St Louts South we/stern 

tigre Relway (of Calforaia)— First mortgage gold_z 76| 1897 1,000} 1,118,000) 66 \|A12 &O/Apr 12 1937 Orocker FirstN Bk,San P 

mortgage $860,000 gold POL cw ip 76| 1904 1,000 751.000 68° |M 15 & S\Sept 15 1944 do ao 
Yosemite Short Line Ist M goid gear saihiesintoaiantttiats z ~---| 1906 100 365,000, 44 6M & S/\Sept 1 1945 do do 
aillway—See Maine Central RR 
ine & Ga—See Southern Ry Carolina Div. 

Pease Caagrciac gage alas “Fag) Wl iaer| 10) 2.598.803 Su FS 3M fEbr S*|S AONE Biouy, w 
t — ® -F zc ,000 B , g uly ‘ ac, "way, 
Me North St bama~ee foulsville & Nashville. 7 
thera [11 s & Mo Br— Ist M $3,000,000 ¢-_Ba.xc*| 4.64) 1901 1,000; 3,000,000 4¢ MM & N\Nov 11951 Bankers Trust Go, N ¥ 
thera in Chic Terre H & Southeastern 
thera ific Co—Stock ($394,451,800 auth.) . one 100|374 831,415 6 Q—J Jan 3 1927 134|Checks maticed 

Coli trust mtge gold subject to call par--Un.xc* &r ~---| 1899 | 600 &c! 34.100,500 46 \J & DiAug 1 1949 165 Broadway. New Yors 
Gonv bende 82,000 goo getd redeem text..xc* &r*® ---| 1909 (1,000 &c| 53.811, 4g \M & SJunel 1929 oe 
Gold bds $100,000,000 call 105 since July "12 _..G.x| ___| 1909 1,000} 227: 4% a\J & JJuly 1 1929 do 
Term. ist M call 105 since '15Usmxc* &r* ---| 1910 100 &c| 24,877,600 4g A & OJApr 1 1950 now York, London, & 
Conv bonds 006 4 7 Ge anacd *&r* “ 1914 500 &e| 3.185 900 5¢ \J & D/\Jnnel 1934 piabtdhdebhbarwkiiee 
Collateral trust gold ponds. cececocesocecococoecos a 4» eee 29.400 .000 o Ge eae ee ee it ee eee 
Equip tr8er E 1 260,000 nace anceste"| scat ae 1,000} 11.250,000 7 J & DTo Junel 1935 New Vork 
Ser F due 0, Bon pte beg 1928... _.c® wont 1ea8 1,900} 23 100.000 5 J & D Dec 1 28 to 3+|New York 
do 4 G due $1,176,000 yearly.......... xxxc* onal Te 1,000) 15,288,000 5 M & N To May 1 1939\|New York 
do Ser H due $807,000 PO yc* onal ae 1,000} 10,491,000 4% iJ & DJunel'28to'40| New York 
Equip gold notes due $187 ,600,yearly_........-. G oent GE léncadmes 1,688,400 6 Jad — ("| jj hen ae 
| 
j 























SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. RR.) 
—Sunbuw Pa., to Mt. Carmel, Pa., and branches, 40.93 miles. naneee 
Feb. 27 1863 for 999 years to Northern Central Lif OGo., with a guaran 
taxes, interest on bonds and 6% on stock, of which N. C. owns get. 50. 
The lease assumed in 1914 by the Penna. RR. Co.—(V. 97, p. 1735. 


SHARON RY.—Owns from Newcastle, Pa., via Sharon to Pymatuning 
Pa., with pranehes, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum equal to 6% on &c. Ip 

918 ‘Joes fo She and in 1919 to 5% due to refusal of lessee to pay 
ncome tax. In 19 1923, 1924 and 1925 paid 54% yearly. 


The stock has been increased from time to time on account of improve 
mente and in 1919 was increased from $1,203 .650 to $1390. 000 . connec 
tion with double tracking of the New Castle branch. . 108. p. 380. 


The New O. & 8. V. 6% bonds were extended in 1917 at yeaa int. and 
$164, 34000440 due June 1 1919 until Jan. 1 1937 at 64% %.—(V.111 @ 793.) 


SIERRA RAILWAY (OF CALIFORNIA).—Owas road from Oakdale 
in Stanislaus County,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; Jamer- 
town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 23.24 m. Tenta 
tive valuation, $2,077, 276 as of June 30 1916. 


Stock authorized , $5.000.000; issued. $3.248.000. Bonds, V.79. p. 270 


For year ending Dec.31 1925. gross, $592,425; net, $158,560: other in- 

me, $14,402; interest, &c., $162,671; bal., 110, 311. R. H 

De wes: Bec. 33 T. Bullock; Treas., ©. N. Hamblin, Rnaaeeh, Cal.— 
Dp 


SOUTH FAROLINA PACIPIC RY. CO.—No. Oaro. State line to Ben- 
nettsvilice, 8. Common stock $100,000 $82,200 beings 
owned by Ailantic Goast ‘. ne RR.. which leases the road for a term of 
vos from Jan 11915 at a rental sufficient to oo pee 6% yearly on $104.40 
pref stock and dividends on the $190, common stock as follows 

1% for 4 ears ending Jan. 1 1922, and 5% thereafter to end of lease. The 
pref. is convertible with all accumula’ ed dividends, at option of holder 
at par into ont bonds that may be issued which would fenk ahead of the 
< - aot er as to pcin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 

o 


SOUTH GEORGIA RY. (THE).—Adel, Ga. to Hampton Springs, Fla. 
82 miles. TheI.-S. C. Commission has placed a final valuation of $657 .800 
on the owned and used property of the co. as of June 30 1917. Inc. Mar. 
6 1896 in Georgia as the South Georgia RR., name changed to present title 
in 1902. Road opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
1897; extension from Quitman, Ga., to Greenville, Fla., 23.0 miles opened 
~~ .1901. The northern terminus of the road was changed from Heart- 
pine to Adel, Ga., 1904, and in the same year an extension (built under the 
ear of West Coast Ry. Co.) was 0 —, from Greenville to Perry, Fla 
26.0 miles. Extension 5 miles from y to Sompeee Springs, Fla., built 
in 1915. Under date of June 30 1924 the yentire holdings of the West Coast 
Railway Co., bought by permission of the Interstate Commerce Commission 
end. the ee companies consolidated under the name of The South Georgia 

way Co 

It was announced in April 1926 that the Seaboard Air Line Ry. had 

onteres into a tentative ~~ gt rat the leasing of the company. 122, 
p. 2188. enn ch Tea oa peat. S 9.000, common, $487, Dividends 
pala in 1 , 20 10. 30% in 1910-11, 25%: in 1911- iz. 38 

12- 15. 494 45 6. 40%: 1917 

6 47% %: 1920. vi 1921, 12%: 1922. 
1 1 }. void capitalization and 44% on new: pon a stock dividend of 
400% : 19 © “Year ended Dee, 81 1028. nroms, 968,165: nes atten tones 
31; other income, $15,542; int., rentals. &c. $28,111; divs., pref. 
%). $13,930; divs., com., $24,350; bal., sur., $5.212. Ww. 
Oslesb ry", See & Treas., C. T. Tillman. Office, Quitman, Ga.—(V. 122. 


SOUTH PACIFIC COAST A! -—Elmhurst to Santa Cruz, with 
branches, tetal, 105 miles; ferry, 3 miles. Leased for 55 years from July 1 
188 to Southern Pacifi hich guarantees the bonds and owns all the 


19 ‘in (913-14. 50%: in 1914-18, 60%: 101 
1918. 34 40%: 1923. 35 





ic Co., W 


,000 , 


_ SOUTHERN LINGIS I & & MISSOURI BRIDGE CO.—Owns brid 
4.64 miles of = ississi ~¢- River at Thebes, Ill. Stoc 
50 000 all outstanding conally owned by the St. Louis Southwestern. 
linois Central, Chicago astern Ill. and Missouri Pacific, all of which, 
except the lesb-unmed. be qT a 50-year contract dated Nov. i 1901 for use 
of the bridge, under which > Sez agree to mvet all char 
Jackson; Sec. & Treas., F ohnson.—(V. 119, p. 1 83.) 


UTHERN. PACIFIC COMPANY ewe, Gee Map. a cem owns 
only 504 ag AE a fee (operated by Oregon & California RR., &c. y but priv- 
= of eet controle a ere 4 systems of roads 
San ncisco ew ence 
steamers to N. Y ..a&c.) and to Portland Ore. ery Utah a mn arn ey 


System comprises the following. mostly described under their own titles: 


- W. 


(1) Controtied; also leased. Miles.; Controlled as above (Concl.)\— Miths. 
Central Pacific Ry (Ges beiow) .2, 350 Houston & Shreveport RR... 41 
South Pacific Coast Ry......-- 105| Houston E. & W. Texas Ry.. (191 
Southern Pacific RR-_.......-- 4.999 | (3) Controlled by Morgan's La. & Tez. 
Oregon & California RR-......-. 704 | Iberia & Vermillion RR______- 21 
@o an en, Ce dup . &e. (net). _- 36 
my oy A cunene & hon. -—Op- = + system see. e. 33 $1 °24-12,447 447 
Galv. Harrieb. & San Ant. Ry.1,380 me 4 fan. 4, pot henm 





Houston & Texas Central RR... 929 
Louisiana W 


| Sow uthern Pac. RR. of Meiioo..1.2 249 


esters RR... ..-._- | Northwestern P acne, Se 
Morgan's La. 6% Tex. RR.& SS. 401! sunes Rallway (%)......... x63 
Texan & New Orieans RR___.- 508 San Son iviego & & Arizona Ry_..--- 200 
Lake Obaries & No BP - nc kn PE fl 


mpanies 
with Western Pacific, V. 118, p. 1270. 





PROPRIETARY LINES.—These, with a total mortesze indebt-dnes 

Dec. 31 1924 of $453 ,863.408, are controlled through stock ownership, only 

2.479.800 out of their total capital stock of $363.702.900 not being held on 
~ 31 1924 by the Southern Pacific Co. 


Proposed Consolidation of Subsidiaries.—Permission to consolidate inte 
the Texas & New Orleans system several Texas and Louisiana railroads 
pirendy owned by the Southern Pacific was sought Sept. 24 192€ from the 
.-8. C. Commission. The abolition of se pereie corporate organizations, 
the Southern Pacific application said, would follow economy in operation 
and no change in ownership would result. Among the companies to be 
unified with the Texas & New Orleans RR. are: Louisiana Westirn RR., the 
Morgan's Louisiana & Texas RR. & Steamship Co., the Iberia & Ve rmillion 
RR., the Franklin & Abbeville RR., the Lake Charles & Northern RR., 
the Houston Shreveport RR.. Galveston Harrisburg & San Antonio, the 
Houston & Central RR., Houston & Texas RR., Houston East & West 
Texas RR., Southern Pacific Terminal and the San Antonio & Aransas 
Pass RR 

yg ye atte —Organized under taws of Kentucky 

to disposal made ~ 4 i Pacific of y * ee in company in 

‘913 under order of court, . 97. p. 50, 445, 66 


Suit by the Govt. to peony the gomneny to , ie of its a 2 
ioe acific was decided against the Govt in the lower court In rch 
917. ana eppeal ~ | the Govt. came up for hearing In the Supreme Court on 
ni 171 and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan 9 1922 the Court 
erde a re-argument of the case. On May 29 1922 the U. S Supreme 
Court ordered the dissolution of ownership and control of the Central 
Pacific Ry. b - Southern Pacific Co. y 107 1542; V_ 104. p. 1046; 
V 107. p. 51% 114, p. 199, 2470, 2718: V. 115. , 646.1732. The com- 
pany in Oct 1923 filed ap application with the I. C. Commission asking 
authority to acquire control of the Central Pacifie by lease and stock own- 
ersnip. pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. his applica- 
tion was approved by the Commission upon certain conditions on Feb. 6 
. As to Union Pacifie 


1923. Compare V. 116, p. 685, 2768: V. 117. p. 782 
decision in 1912 see V 9 A 445. a 

Oil - Coctsian. V. 98, 1994 99. p. 1461; V. 0°. p. 399. 734. 2011; 
Vv. 103, 1221; 106 p P3123 +” 107. £ ‘613: oe p 889, 1988. 2172: 


V.110, .. 1090. “a Sept. 1925 the company was ania $4.075.478in the 
final ace ogoting of She old Oregon-California RR. land grant cases. Com- 
pare V 

The directors on Dec. 1 1920 adopted a pian for the separation of the 
‘s California oi! properties and of its stock al in the Asso- 
il Co. from its railroad properties, a new compan 
Pacific Oil Co., being organized for this purpose. 


der ‘Industrials * 
On Jan. 1 1917 to take page in building and then to o te the San 
(Vv. p94: 8 74). San D eg0 to he . 220 miles 
74:0 p23 2387: 107 
ncor 


oes - 

Southern acitic RR> of + Ag ated | te $75,000,006 
stock (all ed ow Dec. 31 1924 by Southern Pacific Co.), took over the 1.507 
miles covered by Mexican concessions, extending from Empaime to Guada- 
—— 815 calles, with branch lines 692 miles. of which 1,249 miles had bees 

mpleted Dec. 31 1924. In Dec 1910 obtained additional concession 
from Cuadalai peese ee oe V. 83. p. 1536 tes p 
p. 350: 7. B. 414; p. 303, 1622: V. 91. 
°. Za = arch 1923 me work had been padpoand on the Southern 
Pacific RR. of Mexico. which will connect the main line at Tucson with 
Mexico City by meeting the National Sasware « of Mexico at Orendian All 
but 98 miles of the line were completed w perce interru wapens = ip 
1910. This Se OF is now to be bridg The road is not expected 
leted before Northwestern Pacific RR. (jointly pha with 
tchison), see | St company 
mY Southern Equipment Oo. was incorp. in May 1920. V. 


#283, 

The 1.-8. C. Commission in Sept. 1924 authorized the acquisition by the 
Southern Pacific Co. of control of the carriers comprising the El! Paso & 
South western ~*~ 7 stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also fons 
authority to the Southern Pacific Co. to issue not exceeding $28 
common stock and not exceeding $29.400.000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern System 
in the Nacozari RR. Co. The operation of the properties of the e Paso 
& aavenys System was formally taken over on Nov. 1 1924. V. 119, 
D. 


ELEOTRIO Bares AYS.—The electric roads controlled include (a) 
road radiati 


known as the 
See Pacific Oil Co. un- 


aye Electric a. 689 miles of electric interurban ng from 
eles; (b) Peninsular Ry . serving San Jose. Santa Olara. &c 65 m. 
\ py U ose Railroads 30 1 ‘d) Stockton Blectric Mo. 13m Visalia Flac- 
ric RR., 59 m,, and (e) Fresno Traction Co., 31 m. See “Public Utility 
Compendium 
OAPITAL STOOK. — — the common oom of Southern Pacific 
there was on deposit with Union Trust Co. of N. 1 
of subsidiary companies as a ete (at vale): & San Ant. 
Bf O08 28e: Le. ost. RR.. $3,510 Mors ls. & Texas RR & 88, 
.994.000; Sou. Pac. pee $i 124,671 Texas & New Ori. RR.. 
$4. 997 500: totai, $164.978 
Stockholders of record oy Mia 1921 were given the right to purchase at 
- ors share one share of stock of the Pacific Oil Co. for each share of South- 
fic Co. stock held See Pacific Oil Co. under “‘Industrials.* 
“pIVIDENDS.— BY 06—-Apr. °07. July "07. Oct. ‘07 to Jan. ‘27. 
(Common steck) 5% wy (2% 6-8.) 14% 6% yriy (1% quar.) 
eee &c. = The funded and other interest bearing debt of Southern 
Pecific Co. on Dec 1924 aggregated $203.181.960: of proprietary co., 
Bs 2n 863.408: total, hs 045.368; held as follows: in hands of public, 
28.910 418: gwned y 4 Southern Pacific Co.. . pies. .549.951; owned by pro- 
prietary cos.. $4.880.000: held in sinking funds of of proprietar cos., $16,- 
256.000: owned by affiliated cos., $6,231,000; funds of 
affilia cos., $218,000. 
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RAILROAD COMUPANIES : 
For abbreviations, &c., see notes on page 8) 





Southern Pacific RR Co—Stock $160, 000 90 ,000 auth 
So Pac Br ist M goid s f $50,000 1897 not drawn -_s 
First © Ocensol meal goid sf not loan. Ce.xo* &r 
Northern By. fai 0 sense lst) M gold. Un.sc* &r 
orthern Cal first mortgage gold ..-..-.....s 
First Ref pee aye ae <i capat q.xo* &r* 
oe Lee y let M (owned js Ay Fa yh oa 
uthers way—Common stoc ,000 ... 
there She non-cumulative $60,000, so mie arenes 

M & O stock trust certificates .............-.---3 


Southern Ra 

First Cons M Ist on 120,000,000) Ce.xc* &r 
Development & Gen M ($ 30,000,000) g--G.x0* &r 
de PERRY SEN Ee ee es 


Monon “Soint M red 408 since 1907 haif share G.xc* &r 


got M Gort $9.500,000 s f (Mob & Ohio)_...G.xc*&r 
8 
— 67 due $686,200 yearly__......------ Gc* 
Series W gold due $310,000 M & N__....----- c* 
Series X due $336 Dit cncsntese ae ePc* 
Series Y due $220,000 PUIG, 5th es sitiaaiindieal ‘ep.c* 
Series Z due $235,000 A & O__..-.-.--.- PeP.c* 
Series AA due $230,000 A & O__._.-------- PeP 


A—Pr 4es Merged in Southern Ratiway Co 
Richm& Danv deb M old 5s (no longer incomes) Ces 
Me Mid—50-yr. 5s Series” "Tl osdne abate 

oper 


‘al Vineinie’ 8 Geo -.Ces 
East Tenn V Pes. Div youre € ri ~Un.so* 
ET Va & aca cons a e.20es 
B—Southern Railway 
East Tennessee lien gold___.........-.- « oF c*&r 
Memphis Div ist M ($8,000,000 oh Ce 
Aiken Branch first mtge gold (V (V 88. 826). -- -Mp.x 
8t Louis Division 1 &r 


Mobile & Ohio bonds—See SPs OM & Ohio hk “Oo 
b Also on Dec 31 1925 $37,519,000 in treasury. 





Dec. 3 


RAILWAY STOCKS AND BONDS 





g sf 


R a 


BS 
amall 
5 

g 


ape 


Bes 

BE 8 
Ll 
S 
~~) 


8 


xe 
a 





RES 
SESSSESSS 
Ee 
Zu00Z05 

ScSeee 
Bg 


= 
it eked Lewd 


? 
_— SSSERSE 


& 
e) 
= 


Pt et pe ty Pt Pt pst 


ee et bt et 


338 


2288 8 


¥ oBS S-naod 


to 
——s 
1X 


3 


Sess 
335 
Ssee FF 


c Eck 
wn 


Se ee 
_ 


do 
J P Morgan & Co, N Y 
de do 


g2 ges 


ee 
_2 
PRO Hoe Kalae® aeoasea aan 


mine bod 
@ 
= 


Guaranty Trust Co, N Y 
eo Ins, ae. Phila 
o o 


ze Jan 15 May'3f 


Ape 3t- 4p 38 


Apr ‘27-Oct ‘39 
Apr °27-Apr ‘41 


Nes] oro 
RK 


Scsaca cues 


RARARTR RAR Re 
Guus EMRE PreZre= ENP PP P 


a ee 
s-« 


i 
co 


=_ 


_— 
8 
© 
i) 
~ 


___ 3333 S822 523333 


Nowe Se 
BSSz 


— 
~J 
—) 


$253 SE2s8 S82ss 





BS 


S38 S85 


3 
eee Seer Feeeee eerter & 


wet Ze%oo Some @muCOSu O 


ee 


RRRR RR 
iededediiietete~ 


a 
a 
~_ 
> 
© 
On 
— 


























The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 ano 
are subject to call at par on 6 months’ notice. The $34, 


stocks of the Cent. Pac. Ry. Co. See mtge. abstract, V 
Collateral for Central, rosy ey, 4% 35-year Eu 


a) Stocks: Houston Texas, $1,919,000; 
‘ex. wr 3 i. » & 10,000,000" Oo 
11,991,000; So. Pac. RR 


.991 000; 
$1. 500. (db) 


Disposition of Net Income—1925. 
Income applied to sink- 

ing, &c., funds 
Income appro 


Dividends (6%) 


100 500 outetand| 
17, a pre 


ropean Lo Loop of ¢ 191) 


1924 were secured by $67,274,200 common and 
a 348 
20,942,854 20,662,854 


13,416,875 22,352,097 


N. Jarvie, J. Horace Harding, +g Shoup, Henry 
De Forest, James 8. Alexander, H. E. Huntington, 





DIRECTORS.—4J. 


Ant. . ist M_ Bo, 728,000 4 24 Dis 3'b00.000 
v. " an v.. e ° 
Texas Central Lam 5s, $450,000; Northwest Pac. 1st 


8, 5.683.000; to vaiee. $79, 869,500. V. 1 
sae 000; sal pat alu, $70,800, 30. 


‘den Mills, Cleveland H. Dodge, 
illiam Sproule, Samuel Rea, Chauncey McCormick and A. D. McDonald. 


OFFICERS.—Chairman Exec. Comm., eee 


ref alter Douglas, aiiwaed : Ss. qin 
03, p. 1222; V. 101, or” i, Shine 
humacher; Exec. V. -P.. 


In a a the stockholders subscribed for $81,414,000 of 4% 20-year 
bonds at 96, convertible to June a 019 into common stock at 130 at optior 


wate Sprouse: ¥ ra in charge of Traffic, T 
Offices, 165 Broadwa 


Ko George M. Thornton: 
, N. Y.; 65 Market St., San 
Francisco, and Poydras & Camp ‘Sts., New Orleans.—(V. 123, p. 1760.) 


of holders and red. at 105. A to 27 9 DA0 bend ware co convenes’ 
pro $21 O}4.90) par value of jo f ot 7 it . D. 285; 88, 
+d. 


SOUTHERN PACIFIC RR CO.—(See Maps.)—5,072 m., 


On June s ioe the directors authorized an issue of not exceeding $ $100 
ear gold bonds for ‘“‘corporate purposes’ 


000,000 4% 
then given oF, #586 was exchanged, along with $ 
$227, pref. stock; no others issued. - 88, p. 1 


through line fr 
Arizona, via Los Angeles, San Fran 
“alifornia, with branches (V. 105, hg a 24 m. are leased to other roads. 


wy a all the 8300.000.000 stocg. 
1908-09: 6% from 1909-10 to 


om east bank of Rio Grande Hiver through New Mexico an 
cisco and Oakland, to Tehama, in N 


- share + cash, for 
420 STOOK. — Sou. Pao 


a | Francisco Terminal” bonds ($50,000,000 auth.; 7. rate 5% or less) 
ay Shore line and terminals; $24,877 ,600 48 outstanding. Vv. 


cover B 
ay ve 1555, 1615, 1678: V 91, p 1631 


Saat 1 | obs tnte 


enly) at 105 r+ 90 days’ notice. 
Guarantees, ncipal and ins.. $40,000,000 5% gold bonds, due Aug. 1 


to tnis company. 





Standard return 


Dividend income 


1960, of Centra a ~% ee e* 194. 


Equipment trusts. 
110, p. 2488; V. Wy, Pp. 06. p, 1425 v. 130" D. 


1906-07 
june 1914° Be 5% ig ts, 8% isis: 


BONDS.—Consolidated 
The First Refunding 4s BS 


ng mortgages on the aniiet 2 mileage. 
— ay | save lien of y -¥ES 5s of 3 ™ less ‘hi - aS. 


is reserved to retire the oiaebites be 


REPORT .—For 
lease of road, $14,597,296; other income, 


‘ to17 to 1925, 6% eer 
V 2 Dp. 1180 

ear convertible bonds sold in 1914 were convertible prior to 
to full-paid stock at par. They are subject to call (as : whole 


1894 abstract was in V. 57, p. 
é he 000,000 auth. issue) will fine 
The mortgage is a lien subject to 
It is a first lien on 2,438 


ent of the issue 


» D297. 780; V. 08. D. 1888. 1675 ear ending Dec. 31 1925 earnings were: Income from 


18,689; deductions, $6,551,640; 


Bat of Pacific Fruit Express Co. adh ol V. 110, p. 2082. 


Equipment trusts issued to Director-General for roll 


REPORT .—For 1925, in V. 122, p. 2207, showed: 


net income, $8,464,345; dividends paid, 


SOUTHERN RAILWAY CO. 
miles, extending from Washingto 
» ees phew egy N. 
and Atlanta, Ga., At. northerly to Bristol, 


9,600,000.—(V. 122, p: 746.) 


—System embraces 6,908 


stock allocated 
° est Point and Richmond. 


See article on page 3 and V. 113, p. 1 


(Seuthern Pacific Co. and Proprietary Companies.] 


southeasterly to the coast at Brunswick, Ga.. . to “—T-we vO ge 
Owned tn fee— M tees 
Alexandria (near fi S sermccan 


to a 


1925. 1924, 1923. 
ating Income— $ 3 
Pre inwnwwpadiiiiebees 311.814. $82 193, 0n2. ose 199,591,192 180, eet oe 
+ = ae gna ace, > - 56,10 56,5 62.158.876 59. ane 


Pee ae eel 822,288 6,459,204 
Joint facility—Credit___ 260,824 181,099 
Joint facility—Debt____ 531,478 74.946 


Solum bia, gt Co. ph te wy 8.C_. 


pirownndasebecs (11,004: 133 1l pty O34 3, 864. 973 
int ve to Neapolis_- 


€8s 7.748,: 
Al epyher transpertation . 8,052,861 7,430,607 6:92 ,802, ‘889 


Tenn 
wemphis to Stevenson, A a_... 
Bristol to Chattan 





Coster to Cumberlan 


Total railway op. revs.293,074,553 275,904,111 287,204,635 


Railway Oper. Exrp.— 


Ooltewah awa, Tenn., to 
e. ., to sien dices tins 
Genes Jot... oa. to yet , 


Trackage 
maaaee Se ny Ga. 


Maint. of way & struc. 40,110,806 39,367,717 41,235,817 
50,451,491 


Maint. of equipment... 49,196,333 47,213,238 
Traffic c 239,731 


Stevenson, Ae. ey Chattanooga, 


, to ‘Ind. “State fo 


5, 9 4,990,76: 
Tra no 106,977,411 99.119:568 98:559:831 
Misce sone Spepaedens 4,706,362 4,105,406 4,347,543 


, to Meridian, Miss__. 
‘& Indiana Term. RR. 
.C., to Pinnert Pt., Va. 
290 | Savannah,Ga.,to Jacksonn. Fla. 


ithinranesenee 10,513,786 9,399,614 8,590,865 
Transp. for invest.—Cr_ 1,533,675 1,393,945  1,009.728 








Total railway op. exp.215,609,318 203,051,329 
Net . pany ry. ay. One. 77.465.235 72.852.782 


Sto 


Railwa 
Uncollectible railwa railway rev 


Leased—(*see this co.) — 
——. & omg Air Line, 


Total mienge Bee. 4 1025 6.91 008 
Leased to 
+ atid hineng ‘. "31 mn “67! 7a 
—operated separatelu— 


207,166,588 
80,038,047 
le com 21,275.28 19,867,104 20,365,328 

144,539 87,738 


5,349 ; 
7 pment rents—net__ 5,764:352 4,802:215 5,555.374 
Joint facility rents—net_ 16,492 Cr.62.492 Cr.198.417 


*Southern Ry. 
Ch 





Net railway oper. inc. 50,313,759 48,101,416 54,228,023 


Non-Operating Income— ; 
Inc. froma le lease of road__ 81,853 90,657 


---- 1,493,683 1,110,185 1,009,653 
Misc. non-op. phys. prop 314,464 261,024 " 






Ga., Re | Ast to Co- 
. C., &o 
8. c. sto "Marion, N. G 


Sw ewe mew ee eee eee 


6| State University 

i Tenn. & Carolina Southern. ---. 

4 Seivern & Knoxville 

me from yd A 1912. Lewen-ag ——, 
Chesapeake 


siticnimond & bbahacs ee “lite ae 








16,889 
eee 2,780,977 2,787,677 4,443:170 of fn 


sacsase Crom funded secs 3,772,912 5,852,059 6,045,373 


come from unfunded 
securities & accounts. 2,365,930 1,084,931 


Income from sinking ,&c. 


Net in 


Also nas qnouxts eed in Renee Washi 
between Richmond and Washington, 115 miles 


Afftttated— (See each company). 
318| Northern 


Ay oynine line 


a Great Southern 





. & Texas shames, % aT 
Mobile & Ohio -......-.-.-_- 


In July 1918 the Goo | & _ 
es from Chester, 8. O., 
oo Rallway inttoante, 


Alabama 
Georgia Southern & Florida 
& Northeastern 


orth Western et’; 
m 
ut Tateha a@ separate surperneien v. 


Tentative Valuation.—The I.-S. 

valuation of $250,342,174 on the total owned and $349, 

properties of the company and its subsidiaries as of June 30 1916. 
mpare V. 121, p. 196. 


ORGANIZATIO = 


laced a tentative 
,622 on the total 


. Commission has 


894. V.58. D. 363, 385, 058, 874, 1016 1668 





reserve funds__._____ "947,738 925,102 
Other miscell. income. __ 536,887 385,440 

—— income_____.__ 62,613,202 60,598,491 67,609,607 
Rent for leased roads. __ 227.880 232,968 

iscellaneous rents___. 760,992 743,735 J 
Miscell. tax accruals_ 206,700 130,092 542,567 
Interest on funded debt- 25,339,335 wake 183 21,175,721 

ebt__ y x 

Amortization of discount . — paca 

on funded debt______ 30,199 72,737 
pieint. of invest’t org’n_ 38,880 28,276 

come ee 139,466 152,180 
Toons Seedacttons bavee 26,955,792 24,844,076 23,057,125 








Loutsvill & Nashville acquired 
Louisvill 


ithe hc cienaien 35,657,410 35° 754,415 44,552.482 - 74, p. 1029, 1 


joint | hy 4% aa" 




































































Nov., 1926.] RAILWAY STOCKS AND BONDS 127 
RAILROAD COMPANIES Mtles| Date Par Amount Rate Ww Last Dividend Paces Whe: ¢ Interest and 
(For abbreviations, &c., see notes on page 8] Road | Bonds| Value (Outstanding % Payable and Maturtty Disidonas are Pagabie. 
Seuthern Balto Pee pi Leased to ( Qeuthe 
or a rn Ry. 
eink Mecklenburg hee M Ouned by (~) Boicoulll 31 1898 $1000 $315,000 4g \M & N'Novi1 1948 do 
eA lat BM $20,000,000 (814-500 800.660 Bar B BaiCe-yesar) 368) 1014 | 000 ‘&e| 20:000;000] 434°& 5 (2 & TTGRet feud” “lene i te Oe: NT 
Properites aie Semaed te 1% os Leased to Southern Ry. este wee 7 - ' 
pk ay Poe land first mortgage | + igahpeante -Ce.x 1896 .000| 1,650,000 3e@ \A & O/Apr 1 1946 J P Morgan & Co, N ¥ 
<Bigbile & Birmingham RR prior ior lee yold-~7e.xe| 149] 1805 |2001.000| ““eoooool be |S & AURIS 1976314 Burlington. No Oar, ¥ 
First 200,000... -.--7~Ba.xe| 149| 1895 |2001:000| 1,200:000| 4° |J & JlJuly 1 1945 do do 
EP EERE I IS esel sane 100 900,000 4 J & JI\July 1926 2% do do 
éNorth Carolina Midland RR ist M bonds_..Ce.c* 1891 1,000 801,000 6ge \J_ & July 11931 Treas, Washington, D O 
bine te teliteemenmameihinandhiinbnone’ coe! aseo 100 924,000} 3 Dec 30 Dee 1926 3%|Bankers Trust Co, N Y 
Northern Alabama Ry—See that company 
cAsentic & Danville fret Wot EN Be 278 1990 1.000 8.935.000 46 J 4 J|July 1 1948 penbers ' Oo. ie | 
nia & Southe=“ist Meg Meg gu by Val 0 & 0-0-2 x} 136| 1903 |1,000 &c| 2'000:0001 5e J & JJan i 3008 = on Oo: NY 
rst consol mtge $7,000,000 gold__._-_ G.xc*&r 209} 1908 {1,000 &c;} 5,000,000 5e@ \|A & OjApr 1 1958 de d 
Southern ra Raltway. ‘Carolina Division — pay e| a4s| 1919 1,000! 5.250.000 5 Me & NiMeri1 = &0o.NY 
oo xxxc*) ’ . ’ , 
Seper Union & Ocls] SOO OND. ee scxce| ~--| 1895|  1:000| 110000001 ein, & ‘Slaan™ dt tbas — 
General mortgage $18,000, 000 as a een mapas ---| 1902 1,000; 5,000,000: 4¢ |J & J\July 1 1952 do do 
Transylvania RR ist mortwage__________. G.xc*&r 42) 1906 |1,000 &c 434,000 5¢ |J & J\Jan 1 1956 Guaranty Trust Co, N ¥ 
een Penn RR— See Pennsylvania _ 333 100; 5,191,100 5 J & JJ iM Sa Ga 
uthwestern (Geo —Stock (see text) ........-. — 191, and Savannah, 
Partanburg Union & ¢ olumbus—See Southern Ry) Caroli Di vision. eae 
Pokane Internati—First M $4.200,000 g_..Col.vc* 141| 1905 1,000} 4,200,000 5e¢ J & J July 1 1955 Amer Exch Nat Bk, N ¥ 
a’A & Pend d'O ist M $544, 600 g gu. Us.vc* 22} 1910 1,000 544,000 56e¢ |\J_ & J\July 1 1960 do io 
pok P & S—Ist M $125,000.000 g red text_Ce.c 495| 1911 |1,000 &c| 73,710,000 4ge \M & §8\Marl1 1961 Central Union Trust.N Y 
ah. -y 4 ~ monet 1 M $300 000 yy Central _ 24| 1898 1,000 272,000 4% 63 & JIiJuly 1 1929 do d 
Su van --Un , P) oe 
ten Island Ry and Staten Island ‘Rap d Transit|—See tim ore & Oh to . 7 
a 1916 purchased most of stock of N. O. & Northeastern RR., which | Taxes and uncollectible 1925. 1924. 1923. 1922. 
also V. 104, D: 74: 105. p 1530 railway revenue______ 9,490,244 7,752,105 7,041.796 §.o63 oh 
Tiftective Mar i 1920. for the purposes of administration, the lines cem- | Eq. & joint facility rents (925.674 1.617.016 794 4,993, 
stituting the Southern Railway system were divided into two © groups. vis.: 
1) Lines West—Cincinnati New Orleans & Texas c labame Railway oper. income. 35, ons. 021 30,442,720 28,128,137 20.473-775 
t Southern, New Orleans & Northeastern, aerimen & Northeastera er income__________ 5,273,998 4,842,661 3,584, 4,483, 
a Burnet a oon gr phe qo hi Wo ta, & lum-, Total i ,360, 3 381 31,712,304 24,956 
ern a e St uis Lou ie, Memphis D olum- ‘otal gross income. __ 2 . : 1, ” ‘ ’ 
pas. ee one plete operating divisions of Sou : thern Railway: Pr she y & yenjals._ 1? 780 80.847 eat ET 19.575 008 16:133:448 
—the follow pera visions o uthern end o stock ,000, -500,000 
Washington’ Danville, Char ote. iichmond, Norfolk. Winston-Salem -e ae amen 
Cotumbis. Charleston, Spartanburg, xville, Coster, Appalachia, Ashe i 19,579,172 14,769,140 12,136,998 7,323,797 


. Murphy and Transylvania. 
STOCK. — Authorized $120.000,000 com. and $60, oo g00 O 5% non-cum 
pref stock As to whether the pref. {s callable. see V 
g30 0 stockholders on November 18 1926 5 be the issuance of 
0,000,000 common stock, of which it is proposed to offer $10,000,000 at 
($100) to stockholders, both preferred and common, of record Nov. 24 
926 at the rate of ene new share for each 18 shares held, with the privilege 
of paying either all cash on or before Dec. 28 1926, or 20% on or before that 
date, 407% on or before Au 4 1027. and 40% on or before Nov. 1 1927. 
The remain pins $20,000,000 be issued from time to time as new pb. if 
is required. 123, LS 1995, 2136, 2652. 
DIvs. “an 12. °13. "15-16. ‘17. °18. “I? > Li 22. Fe to Oct. '26- 
On pf..%/4% 5 4s None 2% 5 enekd Syly. (Q.-J.15) 
On common stock, paid initial div. of ie, © ay 1 1924; same 
—— paid quar. to Nov. 2 1925; Feb. 1 foz6" to S ier. 1 1926 asd 1%% 


ly 
Dividend suit filed, V. 122, p. 1165, les. Preferred stockholders lose 
suit; appeal to be filed. V. 123, Pp. 1630, 2652. 
BONDS AND NOTES.—In Feb. 1917 sae for create of a refunding 
and impt. mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, p. 1530. 
First Consol. 120,000,000, phstract Vv. Bo. B78 783; see V.81, 
850; V. ; V. 92, p. 796 05: 
1 2, bio. ¥. 103. D. 380: v4 p:1 
st mtge. 6s of Ala. Central RR., due Jul i vf, 8, were 
ord Co. and pledged under its first consol. mtge. 
aidieiiien of 120,000,000 First Consol. Mortgage 5s of 1894. 


ae <4 date (of which $154, 200 in reasury) ae a le a 84 367.200 

Issuable only tof’ ‘prior bonds” (see V. 59, p. 785)---------- 35,632,800 
retire certain|stocks (see V. 59, p. 736) Pianta ape mange’ 

en taetiegtion of $200,000,000 Develo and General Mor thay eae 

Issuable fortwith and te retire coll. tr. 5s ($16,000 G00) Apr.1 1,000, 5600 

To retire prior liens not provided for by consol. mortgage. - 31,158,000 

2) To retire equipment obligations maturing 1906-21.......- 18,008,000 

3 zo scquire Ce ital stocks of certain leased lines. _.-....-- 10,000,000 

4) For Eastern Division of Tennessee Centra! (option expired) 10,000,000 
(5) To provide for future acquisitions and betterments under 


stringent provisions (a) at not exceedi 

for improvements and equipment and (b) in excha 

ist ae. bends net ing in amount the actua 
of railroads and terminals hereafter acquired 

on Dec. 31 1925 $61,333,000 of development & 
were outstand and a further $37.5 

bonds, su ap to underl 

some 3,880 miles of road, a co 


$5,000,000 yearly 


eee 99.834,000 

n. mtge. 4% bonas 
19.000 was availa sh md company’s use 

ng a are now said to be mtge. on 


1,1 on on I hy Cm a ) oy » of nee 
holds on, Be o miles and are also oa ga of AF at 
p,397; ¥ 86, D. 1468 V. 88. p. 565. ¢ 626" 163: Vv. 5. p. 153 1530. pind Jan. 1923 

060,000 development and gen. mite. pe = bearing inter- 
est at the “gt of of 634 % and in Nov. 1923 320, 000 ,000 a were issued. 
bearing 6% in ww and 4% interest secured by lien of the 
dev. & gen. — 4 Pursuant to a supplemental indenture, the company 
affixed to the — its obligation to pay additional =a (2% % and 2%, 


= 


conportivery), © hus making the total int. rate 64% and 6% per ann. The 
tional] int. obligations will not be soomnee by t ne dev. gen. mtge., but- 
in the supplemental indenture the com y will covenant that it will not 


create any new mtge. upon any part o 
gen. mtge. unless such new mtge. express! 
additional interest obligation The total 
secured 


of the railways sub. “y! to the dev. & 
ly 1 secure the payment of the 
and ratably with any indebtedness 
by such new mige. ose and 6% 7 obligation is com- 
bined in the several p.. -&., Vv. 307; - 2214. 
Divisional First Mtge. 5s were Gund’ in 1898 on acepunt of p 
err . Charl. Ry. Total auth. issue, $8,000,000. ALA ee 70. vt val. 
Vv. Lae 436; V. 84, p. 392. St. Lou 
ae} 138; . 392. 
The collateral trust U5 of 1901 have been issued, $ for $, 
the Mobile & Ohio gen. es one uired, by a 
trust tO stock 


cert tes f 
cate of 4% per ann. in ates (ve 72, 242, 822): 
AT2 909 bonds Bice 200 of $6,5i7,000 000 stock 


: 0. statement. 
cpl , AP at ob Sa’ % Ban Francisco RR RR e nteed tig of New 
erminal and gevsemen u en ° 699) of pro 
(see St. L. & San Fr. plan By) ms 77, 
: ment trusts, V. 81, 
366: V. 


Vv. 02, p. SY v.79. p. 
4 ee $8 
al. p-it ¥. 103.5 


for 


; 4; V. 90, 
v. 4, “91. p36 118. 1393: vel 119. tty tone Bi zee. — 
Bs & Chart, Air Tine ads, V-i02, p- 1058, 1162 
pide -, ye ft} y-$ rm Caroline & Georsia iy. bonds in 
1910 oe nn Ry., Carolina 1 Division, below, and V. 108, p. 4513. 
uipmen dacs L. issued to Director-General for some 8 a ae located 
to company. See article on page 3 and V. 114, p. 411; V. 115, p. 1321. 
REPORT.—For 1925, in V. 122, p. a317 showed: 
1925. 1924 aegs. legs. 
Gross oper. rovenues....149. 3f3. 892 142,486,514 150,467,985 128,489,847 
Total oper. expenses____103,811,952 102,674,674 112,414,259 97,170,133 
Net rev. from oper... 45,501,940 39,811,840 38,053.727 31,319,714 








For latest earnings, see ‘* Railway Earnings’ Section (issued monthly). 
| a —Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. E- 
raw V.- H.W. Miller, R. B. Pegram, meer 5: ig the J.B. Munson. 


:, yas: {stg Maury Middleton; Sec., C. E. A. McCarthy; Compt., 
emper. 
F. 8. 


et —Fairfax Harrison, Belvoir, Va.; Henry W. peiier 
Wynn, Washington; Jonathan Bryan, Richmond, Va.; Adria Iselin, 
Devereux Milburn, Jackson 5 Reynolds, Walter 8. Case, As tes Cary, Jere- 
miah Milbank, New York: Gasper G. Bacon, Boston; R olds 
Louisville, Ky. General office, 1300 Pennsylvania Ave., Was 
D. C. New York office, 120 Broadway .—(V. 123, p. 2652.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayce, 8. 
Scan. 129 mil Charles to —y a “9 
FS . to Mavien. N.O., : branches, &c 
to the Southern Ry. Stock authorised Rie 
$41 74,700 owned by the Southern R 6. 798,700. of $5,2 
South Caro. & Georgia Ist M. 56, due Mey 118 19, olders of $4,250. 
of extending their bonds for ten years at 5 recei 
o cash bonus of 24%. The extended bon 


%, at the same time 

are guaranteed (endorsed) as 
rincipal and interest by the fehes Ry. Co., and are subject to call 
07% and int. - 108, p. 1166, 1512, 2023. 


yer bow wet roll R. (Georgia).—Owns Macon, Ga., to Eufaula; 
Fort Valley to ie Nn Res nen wi with branches, total 333 m Leased 
for 101 years from Nov. 1 S305 to Central of Ry.; sental 5% on 
stock. Office, Macon, Ga.—(V. 110, p. 872.) 


SPOKANE pay ae hag 5 RY.—Owns Spokane, Wash., to East- 
Idaho, on Can. 1.37 m.; leases for 50 yrs. Coeur Coeur d'Alene & 

end d'Oreille Ry., pay a ‘alone Jct., ‘Idaho, to Coeur d'Alene, 9.04 m.; 
Corbin Jct. to Bay ‘View, Idaho, 11.61 m. . operated under geqmee rights 
in in Spokane. 3.67 m.; total operesee 165.69 m. The I.-8. Commission 
has placed a final valuation of $4,860,121 on the owned oy used Tae ad 

of the company as of June 30 1917. The used but not owned perty was 


oO. 


valued at 69° 918, — 00,000 for the pr y of the Coeur d’ Alene 
& Pend d’Ureille Ry. . MF SA O80 00,000: ve ‘ofa es, $100. V-8i, p. 156, 
1551. Tentative nce Vv. i> a. 
Year— Gross Earns. Net Earns. ° 
aaa ee UE a meee 
1923 --- 1.165.813 229'432 1 ‘549 339,860 def.98.879 
192 2 .-- 1,229,532 335,424 10,137 325,621 aur.19,940 


For a earnings, see Disp yg —— Section’’ (issued monthly). 


C, . ete: © ar amma clin i 
Williams, Spokane, Wash. pot nad joo, 'p. est 


SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pacific. 


Road (554.60 m.)\— Miles. Corporations Controlled— 

s cane. We ash. FM gg Ore. 599. rif Oregon bi By. _* ee. p- - Mo 9 
to Ho nD ’ 

Lyle, Wash jos Goldendale, Wasb43.21 21 333; V ‘2188) a aathatial 156. 
Woven Ore.,to Ft.Stevens._ 3.54] Uni -}. 107, Boa 1297 ,1364)29.. 
Trackage rig NS Bid natn om eoaé 

ilbridge to Goble, Ore.35. :29 
From Vancouver, Wash., to a point near Portland, Ore., the line is owned 


to an undivided 2-3 b ‘this company and 1-3 by Nor. Pac. Ry 
“The I.-8. o Co ; i has pla Raed a tentative valuation of $56. 800, 000 
on the property of the compen, as of June 30 1916. 
Jointly 02 controlled by Northern poate and Great Northern. Stock auth. 
2,500,000; outstanding $40,000,000 i, peas wane by Nor. Pac. an 
reat -y ~ together with the $73,710 nds issued which were 
jointly guaranteed and held in ies of two compa 


Of the Ist gold * o Ot ($125.000,000 auth. issue), redeemable at 105 
and int ee ee ,000 000 are issuable for “other com 
$25,000,000 are ath or acquisitions, stocks and bonds in other com- 

nies, and $20, ae ,000 1d for impts., &c., at not exceeding $1,000,- 

Oy trusts issued to Director-General for rolli stock allocated 
to this company. See article on page 3 and V. 119, p. 3 


rev., $8,184,940: net 


fea ear 1925, 
REPORT.—For calendar y ¥- ge 


gross 0 
oper. income, $1,983, we nner income, $942, 
$4,467,799; bal., def., $1,53 
For — earnings. see eel pag Section’’ (issued monthly). 
Pres., F. Turner; V.-Pres Reid; Sec. & Compt., Robt. 
Crosbie: PAB 44 J. E. Mang. (WV, 53, = 1872.) 


SPRINGFIELD HAVANA & PEORIA RR.—(V. 122, p. 1452). 


INE a SULLIVAN Rion Monroeton, Pa., to Berenice. 

Pa 24.06 filles Stock . $980,250 (par, $50). Dividend, 1%. paid Dec. 7 

Mortgage cov 5.000 acresoncoallands. The bonds are subject t+ 

by par 67, p, 1200. + ae jgeaes till 1934 te Pennsylva & 

New York Canal & fal. $40,000 per annum), and so operated by 
Lehigh Valley.—(V. 7. . 5. 479: 76, p. 332.) 
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Ure 4 TEXAS aR ore Gatesville 
‘exas, 68. il ' 


ee We Bi foes 
ioek all owned by St. hy t. western R 


which 
8. P- 1912) and operates it as part of its Y Waco division. 


— to Lansdale, Pa., 10.22 miles; tota) 

pe he" , Coe has Placed a tentative valuation 

used pro Ore e company, as of June 

tock, $300 000 000 -_ ( 4 ), of which $176,100 outstanding, 
sil fa aaa Bonds. principe pal and interest 


ding Company own ow 


17. 


SULLIVAN couUNTY RR. (THE ae from Bellows Falls to 
indsor, Vt., a ce April 1893 by Boston & Maine 
ae under et iver Re (consolidated with Boston & Maine 
RR. on Dec. 1 1919), the rater em receiving earnings over charges 
with a minimum erees of 8% on stock 
Stock, $500, by Vermont Valley RR. First mtge. 6% bonds. 
V. 118, p. 2825. —* 118, p. 2825.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. 17.55 
miles. he lease to the Boston & Maine RR. was eqpestion Sept. aT 1924. 
and the road is now " being operated independents - 119, p. 457. Pres.. 
Frank W. Sargent, Manchester, N. H.—(V. 1 p. 209° ) 


SUSSEX RR ay ‘to Franklin, N. J. mn “ha branch, 30 miles. 

ted a by . Lack ne Western, which owns a majority of 

the $1,638,000 steck. The ‘La. Commission has placed a tentative 

valuation of $1,075,000 on the a and used properties of the company 
as of June 30 1918.—(V. 123, p. 2258.) 


nehaimton, j Ns. 81 miles. 8 & N 
B Stockh: 


EY. YORK RR.—Geddes, N. Y., to 
olders voted 5.1911 to lease the 
te 500 tno ene to Del. Lack. & RR 

13708 = athe 2: of which the lessee at last advices ree 
took orcas Oct. 1 1912.* In = suit of minority stock- 

ane Rectan Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
court and dismissed the complaint. The Court of Ap ls affirmed the 
— of the Appellate Division. The matter is now | inally disposed of. 


Slam Re tri ert tee ers 
y quar y’ly early - 
tv 04. BB V.95° p-481:V" 103" 1982: V-166, p. 601) 


TALLULAH FALLS RY. ne Cornelia, Ga., to Franklin, N. O.. 
57.20 mil Southern Ry 


wns $200,000 common a of which $199.506 
and $1234 400 pref. stock ‘ona $1, .519.000 b _—- are d roe oe ite 
development and general 687, ob, 8 
¥F. Gray Cea. Ga., was appointed receiver J. July 1923. a 117, .. 
The I. 8. 8 Commission has placed a final valuation of $1,795 
the aceon . Pro erty owned and sed, as of June 30 1916, and $132 0 pon 
the prope ut not owned. 
anelees for year ending Dec. 31 1924, gross, $213,422; net 
8t. Petersbu 


oper. ine. -, $14,748.—(V. 120 »p. 207.) 
Tampa, Fla..'55 & GULP COAST RR.—Operates from to 
8m., ns woenee , 7.82 miles; Tarpon 8 ng RRS 
8-68 miles. Has a 50-year Sodeaah capes: 


= 7s or 

ment with Tam Northern 7,2 ving entrance into Tampa and use of 
Tam terminak. Th based’ Air Lis Line Ry. guarantees the ds. prin 
and tnt terest and ma owns yy entire capital stock. 


The I.-S. C. Commission has Bineed a tentative valuation of $1,016,825 
on Lah yy 4 ane $1,029,325 on the total used property of the com- 
ae = ces 00.008 rey tage) the semsatnder ts tsunbte 
at $12,000 , in case net earnings for 

~y bh nls ‘gy the “interest on outetandin 
ne may be lesued to such an ae a that the tote 
“he ) ensees $17,500 per ee of _— track. V. 96, 1425. Fer 
etal. Re. net o , $523,275; other 3-day $7,765 

est, Fen $351 098; + 179,947. Pres., 8. Davies War 
timore; Treas., R. L. Nutt, New York.—(V. 122, p. 93.) 


ee & JACKSONVILLE RY. —Sampson City to Emathia, Fla. 
56 m. Stock auth 000; par, ; Issued, $604,900. The Ist 5s are 
limited to $10,000 per m. V.89\p. 1543. Coupons due Oct. 1 1914 in default 


Reorganization Plan.—H. A. Smith and F. J. Lisman, the protective com- 
mittee for the $520,000 Ist mtge. 5% 40-year gold bonds under deposit 
agreement dated Dec. 1 1916 and w o are also reorganization managers, 
on Aug. 3 1926 purchased the road for $300,000. 

The committee has entered into an . with the Seaboard Air Line 
Ry., subject to approval by the I.-S. Commission, pursuant to which, 
all of the p ro y soumrest will be ceantenl to a new company which will 
issue $450, new list m oe 6% % 25-year gold bonds, which bonds, in consid- 
eration of a transfer of all of the capital stock to be issued by the new co., 
will be guaranteed as to both prin. & int. by the Seaboard Air Line Ry 


Under the Ae po pen lan it is contemplated that bondholders will 
receive for each $1,000 certificate of deposit for bonds (with Oct. 1 1914, 
and subsequent co mpons attached) and for each $1,000 bond with like 
coupons attached which have not already been deposited with the com- 
of ow iot wigs. 6% bode dens don,t “826, guaranteed beth eo te 

e lo n a an aran to 
principal and interest by the Seaboard Air Lin a 

Capitalization.—Subject to the approval of the . "8. C. Commission, the 
new —— any is to issue the following securities: 

tons 94 ,000 Ist mtge. 6% 25-year gold bonds, to be secured by and 

ed under an open railway mtge. covering the railroad and railroad 
trices and after acquired properties. These bonds may, be redeemed 
e new company on any coupon date at per on 90 days’ prior notice. 

) 50 shares of common stock, par $100 each 


b ding om, tal bo 





Upon the organization of the new co. and the sale and transfer to it of aD 
of the ace acquired at judicial sale by the committee, the entire capital 
stock of the new co. =» a Se Cemregee Se oe Seaboard Co. in consideration 
of the guaranty of the Seaboard Co. of the prin. & int. of the bonds. 


The I.-S. C. Commission tae placed 2 final valuation of $500,000 on the 
owned and used property of the company as of June 30 191 

Pres., F. J. Lisman, N. Y.; V.-P. & Gen. Mar., G. F. Allen, Gainesville, 
Fla.; Sec., H. W. Waits, Gainesville, Fla.—(V. “123, p. 708.) 


TAMPA NORTHERN wary gn =F A Pla., to Brooksville, 50 miles. 
In July 1912 the ~m ae x poyenes entire stock and in Jan. 
1926 leased the road. V. Line ® 7h -8. C. Commission has has placed 
a tentative valuation of $F 112,464 on the po Bo and :. 123,713 on the 
used properties of the company as of June 301918. 8 pref., $250,000° 
common, Bonds sneppertase issue 


. 


oust of Vv. ff 2 814° v. 89, p. 1484. Govt. loan, V. 
Pres., ‘Davies arfield, Baltimore’ Sec. & Treas., R. L. Nutt 
TAMPA SOUTHERN RAILROAD.—(V. 120. p. 2939.) 
TAMPA UNION STATION. Co-—Freperty ped jointly by Atentip 
t Line RR., Seaboard Air Line 
TAVARES £, QULF RR.—Owns Ellsworth Jct. to Ocoee, Fia., 28. fs 
alles: Wait's J Olermont, Fla., 5.93 m.; trackage. Tavares to E 
Tneerp. Mar. 27 1890. Thel nS 
Commission on Jan. 25 1926 authorized the ——— by oe the 
Air Line R a4 —— of the road wg urchase Dp. {6, 
399.000 lst mtge. 5s as July 1 
1921° no wea Ms was made for their retirement.— 
TENNESSEE ALABAMA & GEORGIA RY.—Owns road from Tonnes. 
a . 00ga, 
m. The I.-S. C. Commission placed a final valuation of $1 “72,808 
on the property of the company as of June 30 1917. Gen. Mer., Charles 
The road was sold April 8 1922 to ©. E. James, Chattanooga, for $130,000. 
The I[.-8. Com on has placed a tentative valuation of $i. 422 809 
as of June 30 1917 
STOCK.—The I. -§. C. Commission has authorized the company to issue 
in respect of $97,500 notes made by O. E. James. V. 115, p. 1533. 
May 1923 the entire preferred stock was held in treasury. 
to issue 
$500,000 of common stock at par and $1 a or 6% ist mort 
gage gold bonds at 90. Compare V. 117, 1237. 
int., rentals, &c., $67,259; bal., def., $13,646. 
Pres., C. E. James; V.-P., W. T. James; Sec. & Treas., J. L. Davies, 
ae CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. , Cee ol the properties of the Tennessee Central 
RR. a — A of same H, 
-95 m.; leased, 1.40 m.; total operated, 
296 35 miles. 
STOCK. “y * oaGuce to the amount outstanding as shown in table “ 
BONDS —fee table at head of page. 
“REPORT.—For 1925 revenues, $3,197,233-° net oper. 
For latest earnings, eee “Rallway ey Section’’ (issued monthly). 
Pres., H. W. Stanley: V.-Pres., P. Morse; Sec., W. T. Hale Jr.; 
Treas., P. 
Tenn.—(V. 123, p. 2136.) 
TENNESSEE i KENTUCKY & 
Oincinnati & Sou Te 


$500, 
$10.000 per mile of road. 80% of 
50 
24 Broad St., N. Y.—(V. 122, p. 478.) 
Ooast Tampa Northern and Tampa & 
Gulf Coast ERY 
worth Jct., 3. 36. m." gh, 37.34 miles. 
Cc. pobees 
Stock, $2 $100. The 
. 122, p. 746.) 
see State line to Gadsden, trackage to Chattan 
Hicks was appointed receiver in Dee. 1920. V. 111, p. 2424; V. 112 1284. 
on the otal used and $1,372, 800 « on the total] owned property of the company 
$200 000 Common stock and $400,000 Pref. stock and to assume obli gtion 
The I.-S. C. Commission on Aug. 30 1923 authorized the compan 
For 1925, gross, $309,859; net oper. th $53 453; other income, $159; 
Chattanooga, Tenn.—(V. 123, p. 80.) 
iven at midnight Jan. 31 1922. Mileage: 
Main | fae owned and operated, 
ead of 000 shares of common stock are reserved for conversion of 
-~ 4, WF 
$430,167- other income, $1 ,367° interest, &c., $251.580° ‘balance, 3198: 954. 
D. Houston;  emperelier, Wa. M. Mooney. Office, Nashville, 
Ry., 
Tennessee omy "RR. 


NOR THI BRN I R.—Leases for long term 

from Algood, Tenn., on 

Dp. ‘238. The 

successor to Overton County RR.., fore- 
The Cin ie, Sou. has 

ld be * due Oct. 15 

trustee; 


Livingston. ria os 


Olncinnati-Nashville South: . Ry. is 
Soned of Aus. 13 1912; V. 95. es. P- 481. 
000 stock and $150 st M. tax exempt at og 
rae .& 0. oO NI Trust & Savings Ba cago. Ill a 
} th FF $1.000 each. The Tenn. ot entucky & Nort has issued 
$10,000 stock and no bonds. The I.-8. Co on has placed a conte. 
tive valuationiof $835 on the owned and cam property of the 5 "Bor 1925, 
$195,000 on the used but not owned property as rm, June 30 1918 . 
TOSS, $72, 829; pat p ogy mageene. 1,760: deductions, | 539,083: 
$7 322. Pres., E. -P. & Gen. Mar., ©. P. Claris ‘Bee. & 
“P.E. oillis Nackvie” a4, —(V. 122, p. 3044 -) 


TENNESSEE & NO 


TH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the North Carolina RR. O perates New- 
. Tenn., to Crestmont, N. C., © Ose miles (2 miles over aned track 
» Pigeon River R , West thes to Spruce, 17 miles; total set 

41.48 mil The was bought in on June 7 1920 for $200,000 — 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondibelders. 

The I.-S. C. Commission has placed a final valuation of a 322 on the 
owned and used property of the company as of June 30 1916 

Capital stock authorized and outstanding, $250,000. Year 1925, gross, 
$143,031; net oper. income, $35, 408; other income, $12, 550; rentals, is, Se. 
$44.615; bal., sur. r $3,338. Pres., Boice; V.-Pres., W. J. Parks; Sec. & 
Treas., J. W. Bell.—(V. 122, p. oo 1167.) 
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! 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations,.&c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Maturity Dtetdends are Payabie 
: | 
Terminal Railroad Association—First mtge gold G.vc"| -.--| 1889 $1,000; $7,000,000; 4% ¢ A & OOct 11939 J P Morgan & Go, N ¥ 
First Consolidated mtge $12,000,000 avoid. . Gxe* .--| 1894 1,000} 5,000,000 ie F & A Aug 11944 do ao 
Gen M Ref $50 g 8 ¢ call (text)._Ce.xc* &r* 19N2 11,000 &0| 23.790,000 4g 3 & JdJan 1 i do do 
tonne yo ue $22,800 yearly _..._..---. Ga oon! ET becnscaae 205,000 6 I « J To Jan. 15 1935|Guaraaty Tr. Co., N.Y 
aute } 
mtge $2,500,000 ¢ cold suas pe end).Un.sc*| 145) 1892 1.000} 2,230,000 5s M & 8S Sept 1 1942 Penn RR Co, N Y 
Texas mmon stoc 75. authorized cer] eaee Jeccccsce, 3,070 000)| Gee tenti......-- See text 61 Broadway. N Y 
me Mi d RR First Retundt $1,825. rd 500.006 iii| 1908 | "~~ 1.000 acon on aa: Paar o 1 1938 mene @ paid ” 
~ meer ng mtge e * . 4 u one ever 
His ply meio de — yh beeen : SS ee ee os.000) 6 If & Abu lifeD [once nn cteceee. 
‘Consolidated mortgage for $4.195,000....G.sc*&r,| 208) 1893 1,000 4.920.000 5¢ | & JdJuyli Se Pac. 165 B'way, N Y 
Dallas Div ist M f gol $20,000 per m —y EH Un.sc* ---| 1900 1,000 787 4¢iF & AAug } 1 do C) 
Ferry Rrowndell & Chester first ool’ BEET Inowcenen 165, 6 A & OApr lil Cemmenw’'th Tr Ce. StL 
Texas & Pacific ow, Ly 4 stk $50,000,000 sw pee hc > oe Bn SEE conn -ccolendhaaeolannnn aah Ailtiaes neh caahligctiahe nn dda eaenes 
Pref ( K 5% non-cum red par_._..-..--) Ring RAP 100, 23,703,000 5 text (Bee Waal... Raeutaeebaeienieiemmedn pheahaw 
First ~Ay ~.-4 (now rr §— A gE ean FP.xc*, 1,387) 1888 1,000} 24,989.000 5 J & D June 12000 Co’soffice, 120 Bway,N Y 
T.oulsiana Div Br Mines | le M gold $12,500 p ™. Bax 458| 1901 1,000} 4.970.000 5¢ |\J Jan 1 1931 do roy 
Second Cons Inc Mtge g__............--- Ba.xc*, 1,387) 1888 1,000 282 ,000 5¢ Mar 1 Dec 1 2000 de do 
Secured and notes—See text. 
Equip bonds. Sestes © EE due $60 000 s-a__...-----| ooo Te 1.000 60.000 5g |F & A Feb 192 Equitable Tr Co, N Y 
do Series GG due $219. 000 ana is aeerttienks yi ---| 1924 1,000} 2,847,000 5 M & N To Nov 1 1939,Co’soffice, 120 Bway NY 
} do _ Series HH due $165,000 ann_--_----- ---| 1925 1,000; 2,315,000 4% iM & _ 8 ToSept1 1940 do 
do do (U.8.RR. Adm.) due pine. 200 ann. G oveol MT Tncasdaue 1,435,500 6 J & J15 To Jan. 15 1935|Guaranty Tr Co, N Y 
do lease warrants (Pullman Co.)_----.------ ---| 1920 |--....--- 730,624 RR Steet “> yh eee yee ee 
do do (American Oar & Reais; stinduatipatieie | ene! EE ledsednse 125,876 6 ] @ £60 22 lecceedanneseausannents 
Receivers’ equip. 6% notes__...............--- | col I9S0 jonccee-- 237 .000 6 -— S Pee. Cae incsanescaneoeeenss 
Receivers’ equip cert Series FF _......---------- | s--| 1922 1,000 648,000; 5 A & O Oct 1 1938 Bankers Trust Co. N ¥ 
TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- TEXAS CENTRA aco to Rotan, Tex., 268 m.; branch to 
ship of the Tennessee Railway ay (V1 107» . 502). The main line as now oper- | Cross Plains, 41 m. First Sa, V- v.93, p. 713253 V. 92. p. 1437; V. 91, p. 95. 
ated extends from Onei bisantain. about 45 miles, with several | 1631; , D. 1556. The Mo.-Kan.-T : Co. owns ail of the stock. 
short branch lines in Scott, Cam ay bh —~ | Anderson counties. The main | Mo. .* Oe RR. of Texas leases the read for 99 years from May 1 1914, 
line and branches are chiefly weed $0 


handle timber and coal. 
The road was in receiver's 4, from Jan. . 10m to Feb. 13 1922. 
New securities authorized, &c . compare V_ 115. 1633. 

The I.-8.C. Commission has placed a tentative Pvaluation of $1,006 .865 
en the property of the company, as of June 30 1918.—(V. 122, p. 3602.) 


TERMINAL RR. ASSOCIATION oF ST. Louis « —PROPERTY .—Owns 
operates extensive terminals a . Louls, with belt lines and bridges 

and a tunnel 4,800 feet in = : : Owns es bs rates East St. Louls & 
Garondelet Ry..7 .73 m., since v.74 9; V. 83, p. 1168. Touch. 
ing the Missouri & Tilinois Bridge & Belt R I that oo’s statement 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louls, Louisville & Nash- 
ville, St. Louls Tron Mountain & Soathers.. Baltimore & Ohio South westera, 
Missouri Pacific. Wabash. Pitts. Cin. Chic. & St. Louis RR., Chic. 

Isl. & Pacific, St. Louis & San Fran., chin & Alton, Chie. Burl. & Quincy. 
Ml. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis South western. 
V. 75. p. 1355: V. 76, p. ‘103. These companies agreed under contract tc 
use che property forever and pay as tolls the interest, taxes, rentals and 
charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up ong. rnp. from unforeseen circumstances 
See V. 79, p. 499. See also lout Merchants’ ey perenne RR 
Government pais. aS 88, D. 137i: 90, p. 373; V. 91, 2. 
oo of me | Gprome poset » manatees all would tenants to oer 


roperty, 1187; 95, p. 545, 1208, 1685; V. 96, p. 1 
778. 98. D. “764, 1304 Pigoe v Yio0. P1734. - 


ed the litigation bet ween the  caieale lines of the Terminal Railroad Asse- 
ciation and the eastern lines over the ‘“‘bridge arbitrary ,"’ Judges of the Otr- 
cuit Court of Appeals, en banc as District Judges, on Feb. § 1923 banded 
down a final decree which declared that the Terminal and the eastern sub- 
companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
Sage of the Terminal] Association gd the eastern lines. Oom mpare V. 116. 
1178. Appeal granted, V. 116, p. 1412. Appeal heard and decided 
t. 13 1924 by the Supreme sure of the United States, reversing the 
decree of the District Court entered Feb. 8 1923, and holding that the 
making of rates and the division of joint rates is a legislative, and ig a 
judicial, function, and that the mm ty A was referable to the I.- 
Commission. Feb. 4 1925 the West Side Lines filed a —— in’ ae 
I.-8. C. Commission and against the East Side Lines, asking for division 
and reparation. In this proceeding no complaint is made against the 
Terminal] Railroad Association charges. 


LEASES ary leases of the Brid: . and the Tunnel! are for their corporate 
existence, and were made Jul il As to li tion, see V. 77, p. 209 
oie: A Fe 1908. 2443. 4 £ p. 32, 1 
G. Commission on Sept. 19 1925 approved and authorized tne 
oamaion: by the Terminal Railroad Agsostg ee of St. Louis of control 
of the St. Louis Merchants Bridge Terminal R no Ee on St. Louis Con- 
necting Ry. and the St. Louis Transfer Ry. by lease - 121, p. 1786. 


STOCK .—Authorized. $100,000.000; outstanding i ,087 .800. 


BONDS. oe. —Of theGen M. Ref.4% s.f. gold bds. of 1953($50,000.000 
auth.), $17,500,000 are reserved to retire prior liens. A sink. fund whieb 
began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
int. if no Lr are for less; $2 000,000 bonds have been canceled b 
sinking fun The oye issue is subject to call at pe and int. See y 76, 
Pp. 267, 383, 481, 807 V. 79, p. 499 V. 83, p. 1168; V. 85, p. 1647° V. 99. 
p. 50: V 100, p. 10 70: V . 104, 2” 2642. 

ntees St. Merchants’ Bridge Ter. Ist 56 and interest 
en $2.000,000 Ist 6s of nderchants’ Bridge. See oo pe 

E ulpment trusts issued to Director-General for alloca 

company. See article on page 3 and V. 113, D. on a +A tid D. ae 


REPORT .—For calendar vee: 
ear— G 





) Y Toss. Other I 
ES $5,173,025 $804, 978 $1,832. 848 $3, soe $50 arsibe 6 624 
TRE .103,8 752.9 1,709 929 683 df290.815 
| ae 5,121,839 793. 335 1.897.745 % TRO 711 prec aS 196 
 -eee ,498,4 907 1, 1 ‘664.200 def67.732 
For latest , See “Railway Earnings Section” (issued moni 


et —Pres., Henry Miller; V. o; & Gen. Counsel, 
Sec. & Aud., C. A. Vinnedge; Treas.. G. Steinberg.—(V. 124, 'p. MoTas 


TERRE HAUTE AND PEORIA my CO.— (See Maps of Pennsylvania 
RR.)—Road operated from Terre Haute, Ind., via Decatur, to Peoria. Il 
174 m., of which 138 m. are owned and half interest owned in 7 m., and 29 m. 
is by trackage over other roads. From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30% of gross earnings, with a mini- 
mum sufficient to poy nt. yo on. me nee — Ae Jon. my 1917 by 
Pitts. Cin. Ch. & St . p. 73: V. 55. Pa Lessee 
owns $651,700 of the $1, 837" 400 ref. oo $1, 400 ‘of ints Soe, 800 com. be 
and Pennsylvania Co. owns $1,170,200 pref. and $289,800 common. 


BONDS.—The eptacts (Union Trust Co., N. Y., trustee), carry the 


a ted of the T. H. & Indianapolis. In 1905 all back coupons were paid. 
81, p. 156. 212; v. 72, p. 481, 873. See guaranty, V. 81, p. 212. 
EARNINGS.—For year 1925, — income, $337, 231: deductions, 
.535; dividends, $55,122: i 696, before deducting divi- 
dends, charged to ogg and loss. 
orescens — Te Py County; V.-P., C. oi South; Sec., S. H. 
Ohurch; Treas., T. H . McKnight; Compt., . A. Stockton. * Office, 


Pittsburgh, Pa. 
TREXARKANA FY FORT SMITH RY.—See Kansas City Southern Ry. 


































































with authority to purchase the same, &c. 


DIVS.—%—'01.'02 to 04. '05to’07. '08 to’11. "12, 18. 1914. 1915-'25. 
Common... | % 2K y'ly. 5 yearly. 0 5 * 6 5-6 Below 
Pref % 5 yearly 5 yriy. 5 yriy 5 8 1-3 Below 


Dividends paid fo Gadi lease, 5% on both classes 
TEXAS CITY TERMINAL RY.—(V. 123, p. “1501. ) 


TEX XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry , 125 miles. Extension from Commerce to Greenville, 


. 


Tox. “7 miles, was completed and pu ut in cometen Nov. 15 1921. L's 
final valuation as of June 30 1914 has wenn fixed at $3,080,000 by th 
I.- - Commission. Stock, $112.000: 


Year end. Dec. 31 1925, b; Brose. $1,04 
$4,246; deductions, $168.634 def. X a 
Treas.. W. P. Allen, Terrell, {4% —(¥. 119, p. 943. 


“TEXAS & NEW ORLEANS RR.— (see Map So. Pac.) Houston, ua 
to Orange (Sabine Dns 111 miles; and Sabine Pass to —— 314 miles, 

sundry branches, , 120 miles; total Dec. 31 1925, 545 miles. 

The I.-S. C. Tikeeediocten has placed a tentative valuation of $18,313,730 
on the total owned and $19,809,819 on the total used property of the com- 
pany, as of June 30 1918. 


SECURITIES, &C.—The stock is $5,000,000, all but $900 owned b 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumula = 


plus 

Of the $3,997,000 Dallas Div. Ist 4s, $1, 190,000 are owned by the Sou. 
Pac. Co. and the remainder are in —T funds ee oP he comp nies, 
Of the $862.000 main ne first 30- were on 1 1938 
held in the Sou. Pac. treasury an the remainder in the caling ‘funds of 

oprietary cos. There were also $2,575 Sabine Division bonds, 
$1 Bie 6.000 of which held by Sou. Pac. Co. Sa. 31 1925. Equipment 68 
204 .000 all owned by Sou. Pac. 

In 1925, gross, $11,095,852; net oper. income, $1 Hb .903; other income, 
$88,667; deductions, $502,180; net income, $1,352,490. 
ve i2 stent earnings. Bee “Railway Earnings Section” (issued monthly) .— 

p 


a ens AND PACIPIC RY. CO. (THE 
1 Paso, Texas, 1,164 m iles; Marshall via 

a Fort Worth, 312 m.; Opelousas branch, Melville to Crowley, La., 57 m. 
branches, 420 m. : total, 1,953 m.; deduct 105 m. trackage rights, Sierra 
Blanco to w® Paso; balance owned, 1,848 miles. 

The I.-S. Commission has placed a tentative valuation of $68,170,227 
on the Sotal 4 “owned, and $65,083,616 on the total used properties of the 
company, as of June 30 1916. 

The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. each 
owns one-half of the $2,000,000 stock of the Texas Pacific-Missouri Pacific 
Terminal RR. of New Orleans (formerly Trans-Mississippi Terminal Co.) 
and guaranty an issue of Ist mtge. 544% gold bonds, Series ‘‘A’’—see 
that company below. 


“ ORGANIZATION.— In 1888 reorganized (Vv: 43. D 164; V 45, | E 45. p. 401) 
without having foreclosure sale confirmed, thus sreservtn basont ¢e 

In Oct. 1916 receivers were again appointed and on Dec. 31 1923 the 
stockholders approved a plan for a readjustment of the road’s finances, 
which was declared operative in May 1924. The plan did not disturb 
the capital stock but offered holders of the 2d mtge. income bonds 5% 
non-cumul. pref. stock on a par-for- r cod exchange basis. The a me 


, $100. 
365; net, $161,312; other income 
$3 Pres., E. H. R. Green; 


-—New Orleans, La., west to 
exarkana Jct. and Whitesboro 


Ag for the creation of an issue of new gen. & ref. mtge. bon 

a new mortgage subordinate only to prior mortgages of about $31,- 
000. 000 and subordinate as to equipment to outstanding equipment trust 
obligations aggregating approximately *4.60° ° 

STOCK.—The Missouri Pacific RR. Co. on Dec. 31 1986 owned $10,- 
000,000 common stock, $23,703 000 preferred stock and $4 583 un- 
secured coupon serial 6% notes. 

The pref. stock and the com. stock have equal a power and no mtge. 
to secure add'l indebtedness shall be created (except the gen. & ref. mtge.) 
po obligations maturing more than two years after their date (except the 
notes d bed below, the Gen. & Ref. Mtge. bonds and with. 
pa gg A. be issued. and no nag RO 

ority, either as vidends or assets, ov 
ohout, in each such case, the consent of the holders of a gor of the 
outstanding Preferred stock. 








DIVS.—Initial dividend on the ie 5% ne a 1 a share 

was paid Dec. 31 1924, covering th e peri od from M: y 26 1024 wo Dee 31°24. 

Qa: ec. +31 1925, paid 4 5 7® wd 
“BONDS. >See "1888 rigage abstracts, V. “77; 3. Vv. 78, 1445. 

The Weatherford Mineral ‘al Wel s & North western (s O00 ‘ie of * Boa) are 
aranteed, principal and mearous by endorsement. 80,0 78, p. 344. The 

F100 000 Denison & Suburban 5e are also > 
ates dee Branch Lines mtg. is limited to $7,000.0U00 VY 72, p. 577, 1189° | 
The $5,000,000 5e due Apr. 1 1942 of the Union Terminal! Co., Dallas 

Tex., are guaranteed jointly with seven other proprietary companies. 


General & Ref. Mtge. Bonds.—Authorized issue not to exceed Ps times 
the par amount of the aoe stock from time to time issued. Them 
securing these bonds shal] be a lien, subject only to such of the ex acing ens 
pA adage od not displaced upon all = ra! aula 
subject equipment trusts, 

The lien wae the mortgage shall Ii also extend "(eubjec 


perties hereafter acquired (4 of the new “Gen. Mtge. 
Ponds or their proceed. Such lien am De > Se Bre @ of a direct “ 
but it may take the form of the pledge or assignment of securities of a cor- 









and V. 122, p. 


= or corporations owning property to which the lien is tt 


























130 RAILWAY STOCKS AND BONDS [Vor. 123. 
ee _————_____—— 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Value 'Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
| 
Togas Pacific-Missouri Pacific Term RR of New 
rleans— 
lst mtge Series A (guar) red (text)_..._.--.-- yc*&r* ---| 1924 $1,000, $5,000,000 54% eM & Ss/Sept11964 #7~#&«#---------------------- 
Toledo Col « Opie = yey ¢ oe lst M § gu +> xo* 103, 1895 1,000; 1,109,000 4%u\M & NiMay 1 1935 \Pean iy Co,NY 
TolWV«& 3 Pe guar p &!1 an eet } ( 1891 1,000; 1,489,000 44% ¢5 & JiJuly 1 1931 
($15,700 9 per st. do omnia 241\| 1893 1,000 950.000 4K e\J & Ji\July 1 1933 yo 
$4,000 mae" do do ek aa _— 1902 1.000 936.000 4¢ \M & S/Sept 1 1942 ao 
Tol & Ohio Ae a stock ($6,500,000 auth) - ---| ---- 100} 5,846.300| See text |.......-/.....--2 All owned by N Y C RE 
Pref: stock ($3,708,000 auth) ----=-- ouniine nail iitae 100} 3.701.400) See text |........|.-..---2---0-- owned by N Y O RB 
First ortgage (V 53, p 436).--------- 197, 1885 1,000} 3,000,000 5¢ |J & dJiJuly 1 1935 Centrai Union Tr, N Y 
Western Division first mortg ruigage a ae wad N.xc*| Text | igo 1,000} 2,500,000 5¢ |A & O/|Oct 1 1935 do yd 
General mtge (V 62, p 594) ($ 0. 000) -Ce.xo* 395 1 1,000| 2,000,000 5¢ J & DiJunel 1935 do & 
St Mary’s Division fret m old $500, .G.xo* 1901 1,000 500 .000 4¢ iF & Alj|Feb 1 1951 Guaranty Trust Co, N ¥ 
do first pref in 3500, non-cum 4% _G.r 60; 1901 1,000 272.000\Oct 1 if | earned |Feb 1 1951 Seoond Nat Bank Tolede 
Equipment trust yt)  eacscheamtateeliabeegg Poet, WE eae, 426.646. 4% |J & J\Jan 11928 $$ /|Guaranty Trust Oo, N ¥ 
due $120,000 annually_._.__.-- Poe) aE 120.000 a a ee Of a SPE he ele Br 
do do No. 52 due $144,800 annually._G ---| I cn enchininte 1,303,200, 68 J & J 15|To Jan 15 1935 Guaranty Trust Co, N ¥ 
Guaranteed Bonds—Kan & Mich Ry—See that co 
Toledo Peoria & Western—1st M (for $5,000,000) F vo* 1887 1,000| 4,895,000: 4¢ |J & J July 1 1917 July 1 1917 int defaultee 
Toledo lferminal— First v $6,000,000 g int guar.Col.x| 31.27 1907 1,000, a5,241, 44% ¢\M & NiNov 1 1957 Irving Bk & Tr Co, N Y 
Toledo ng Galdtiol Valiey & Ohio—See 1 Toledo Colum|bus & | Obio |River Ry| 
Tonopah —Oommon stock..........- Mell porte 100' 1,650,000 See text | Various |Mar 15 '24 3 Company’ s office, Phils 
Pref: % cen-cum else th atenanel dineameetibe: meal outa 100 : See text | Various |Apr 12°26 7 do 
a Additional 259,060 in treasury. 
| 
} 
| 
| 


























General & Ref. Mtge. bonds may be issued in separate series, maturin 
on the same or different dates, and bearing the same or d: fferent rates o 
interest, and any series may be made redeemable, in whole or in part. at 
times, on notice and at premiums, one ma may have such conversion privileges 
and other provisions as determined b e directors 

Notes to Director-General of Raiir .—BSuch notes bear interest at the 
rate of oe per annum and were issued to fund indebtedness of the receivers 
to the Director-General. They will mature Mar. 1 1930 and will be secured 
by py ,Diedge of he R00.000 gen. & ref. mtge. Series ‘“A’’ bonds. Amount 


my Coupon Serial Notes.—Unsecured coupon seria] notes bear- 
interest at ee of 6% per annum were aes to the amount of the 
—" on the unsecured eee of the Texas & Pacific and int. thereon 
11924. Such notes wil Ibe one Jan. 1 1924, will matey in equal 
annual installments over a period of 10 years, beginning Jan. 1 1930, and 
wili bear interest from Jan. 1 1924. Amount issued, $4,440,583. 
pepment trusts of 1917, see V. 104, Dp. 4 Equipment trusts, Series 
GG, V. 119 2065. Series F HH, 121, hg 
to eautpment vaste issued to SG! rolling stock allocateé 
company. See article on page 3 and V. il4, P 


























i parating | enues— 9 924. * 1923. 1922. 
] | RES EL per 051 237 $23, 030.347 $22,482,491 $21,738, 482 
I sas tosis eres aiihinehinant 6,558.95 rl $0. 27 7s '856 7,279.00 
a ani al es thi Sntiiln 4,916 3494 
aa a cnt ney 1,022:288  1,047.445 934.413 945,643 
Miscellaneous. .....__- "321.767 314,414 302,309 216,987 
incidental, &c......... 598,163 547,183 565,945 556,185 
0 $35,272,899 $33,784,580 $32,592,489 $31,381,795 
Operating Ex es— 
Maintenance of way, &c. $5,205,646 $4,841,083 $4,571,382 $5,051,050 
Maintenance of equipt_. 6,982,329 6,471,081 7,273,178 6,544,264 
Traffic expenses. _.....- 700,031 625,094 586.3 
Transportation exp____- 12. tod 073. 11,589,114 11,485,278 11,843,491 
General expenses. -_____ 127,694 1.767.090 1.157.622 1.225.780 
Transportation for inv_-_ cr" '342:917 Cr.420:705 Cr.443:753  Cr.76.123 
Miscellaneous operations 331,917 294,629 312,857 319,319 
Total oper. expenses__$26,453 802 $25,242,324 $24,981.658 $25,494,086 
pl UC eee $8,819,097 $8,542,256  $7.610.831 $5.887.710 
Tax accruals, &c...... 952,406 1,876,696 1,457,832 1,239,339 
Operating income.-__. $6,866,691 $6,665,560 $6,152,998 $4,648,370 
Other operating income_ 768,443 714,804 693 ,367 621,590 
Total oper. income... $7,635, 134 $7,380. a4 $6,846,365 $5,269,960 
Hire of ——— een 967,162 979.935 1,029,132 
Rentals, &c........... 693 ,867 32 438 628,896 ll, 
Net inc. bef. fix. chgs. $5,974, 198 $5,801,611 $5,237,535 . $3,629,473 
Non-operating income. _ 373. 137 346, 103 371,812 316,130 
Gross income__-____._ $6,347,242 $6. 147,714 $5,609,347 .945,603 
Int. on funded debt_... 2,413,255 170, ‘339 1,778,841 $F 958683 
Int. on unfund. debt____ 14,784 26,375 235,987 272.7 
Misc. rents, taxes, &c___ 97 ,648 72:407 161,407 144,550 
Net income. ........ $3,821,555 $3,878,591 $3,433,111 $1,722,584 
Pref. eveent iaeuhsinsapin 1,185,150 eee Weaase °°  deudan 
Inc. nye for inv. in 
cal DM sice i taeden ” ‘*enencd 2,871,610 1,262,025 
a re eee 561,501 510,559 





Income balance__-____ 2,636,405 $3,170,793 
For latest earnings, see * » ‘Railway Earnings Section ; 
f OFFICERS — 5 Chairman. William H. {toms es., J. L. lgaqueee: 
v1 i" Finley Shepard, K Kingdon Gould, unteman, J. B. Payn 


ae Treas., O. W. Volteh. New Y v 
Broadway.—(V. 122, p. oan ew York office 120 


ontecis’ PACIFIC AISSOUR! PACIFIC TERRINAL BR. oF a 
er as Trans Mississippt Terminal RR Co, the a a AA on Janel 


above 
e Texas & —— ag and Missouri Pacific RR. each owns 


STOC 
one-half of the $2,000,000 
BOND , in 2 Sent, 1026 one at 100 and int. 


8.—Kuhn, Loeb & Co. 
$5,000,000 1st mtge. 54% % Oy a uaranteed ved jointly 
thereof, will be 


and severally by endorsement b by Texas & Searic Mf and Missouri 
RR. Entire amount of Series “‘A’’ bonds, but not a 
red. on Sept. 1 My ae or on any int. date thereafter, at 107% and int., upon 
not. ly than 60 da ous notice. 
he first mtee. 5%% gold bonds, Series ‘‘A,’’ will be issued ae a new 
Rad of the Terminal RR. Total authorized limited to $7 .500 
at any one e outstanding. The bonds will be issuable in series ‘and will 
terest at the rate of not ex 6% per annum, and the remaining 


** (issued monthly). 


$2,500 DOD of honde wit ll be issuable un: er conditions to be stated in the first 
mortgage for the acquisition of additional pro be subjected to the 
lien thereof sdditions and betterments to } e 4. ies owned by the 
Terminal RR., and up to but not conceding 315 roo: of bends. 8 for addi- 
tions and betterments to the properties said leases above de 
—, nae tf} for the acquisition of _ to the extent of 90% e 
The mortgage will pesyste for a sinking fund of 5% annum of the 
mount of bonds issued im poset aes pon HK for a period of of twenty 


os a such omae. ve i 3 ao a Lat 599: 
or net oper.! ncome, {3} ag?3, 
her income + ; a2 12 67m ee &ec. T5595. 530 9 al +» $557. 


123 pp 
L Lancaster —(V 123,32 322 





TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVER RR. CO.—(See Maps Penn- 
sylvania RR. on road Toled ‘oledo, O., 81 miles. and Loudon- 
ville to Coshocton, O., 45 m.; RR ae Columbus, 108 m.; Marietta to 
Canal Dover, 103 a : branch, 8 m. Total owned, 345 m. ; trackage, Cleve. 
Cin. Chic. & St. L. in Sandusky and saengents. O., 2 miles: N. Y ines, 
B. & O. Jct. to Union Station, Toledo. 2 miles: total, 349 miles. 

Pennsylvania Co. owns $11,999.100 ‘ta $12,000,000) capital es 
and leases the properéa, v for net earnings, and guarantees the bonds of the 
old cos. V. 92 93, p. 1 

bow be merged into }— aT Ohio & Detroit RR. See that company 
a re 


OME.—YFor calendar year 1 


prom ines feeome. $678.729; deduction s 
$108. oo. dividends, $480,000. a *> 








TOLEDO & OHIO CENTRAL RY. —Sarteage a of Dec. 31 1925: 

Second YardTr'k, Total 
a Main Sidings, Mile- 

. Track, &e. age. 
eadete 160.08 1.63 121.44 283.15 
Whitmore to Thurston__......-.----- 158.52 6.32 91.27 255.11 
New Lexin ngten to Corning....------- ee: eaew 10 91 23.24 
Peorla to ee . memanae it ee 13.69 73-61 
Truro to East Calembus a aa ae 2.35 6.53 
ny Yn  oueeae at” actee 1.22 2.14 
Corning to Chauncey.........-.----.-.- ie” ea 23.87 23.87 
BS COE, Gc occcescoceceesce cae “pine 0.72 0.72 
een GR... cdeoncnades teva 395.95 6.950 265.47 668.37 


Owns all ag ond bonds of Zanesville & West. Ry., Thurston to Shawne ® 
on aapeovile. . with branches, 90 m., oper r separately V. p. 906: 

4p from the Ches. & Ohio Ry. and Lake Shore & Pulich- 
esahae y. now New vers Central RR. .947,900 of the $9,000,000 
Ranewbe & pa anipee 5 Ry. os issuing therefor demand or one-year notes 
‘or ‘ 

New York Central RR? a - $3. 701,400 . and $5,846,300 comme 
stock—all the capital stock outstanding—the balance authorized, ts held 
by the Toledo & Ohio Central Ry. V. 90. p. S71. 1095: 804. 

The directors of the N. Y. Central RR. on Dec. 14 i921 ad orized the 
lease of this company for a rental! of fixed charges and taxes, and | addition 


thereto an amount equal to the net earnings for the year 1921. V. 113. p 
2614: V. 115. p. 546. 

DIVIDENDS.— /{ 1911. 1913-13. 1913-21. 1922. 1098. 1924. 192 
Common $2 eecece 5 5 yearly None 9 5 5 
Preferred (%)--.--- 5 5 yearly None 5 ; 5 5 

GUARANTIES.—The company guarantees the sombany and int. of th 
Kanawha & Michigan first m fw ay (see that — y). 

uipment trusts issued to stock allocated 


frector-Genera! for 
to this company. hee ante on page 3 and ¥. 114,p a 
Government loan, promissory notes, &c., V. 111. 5. "2521; V. 112, p. 163. 
REPORT .—For 1925, total income, $1 200, 931; interest and rentals, 
$1 109 100, a pref. divs., $185,070; common divs., $292,315; bal., sur., 
ooPIcans. —Pres., P. E. Crowley; Sec., E. F. Srephemecn: Gen. Treas. 
H. G. Snelling :Compt., W.C. Wishart. at? , 122, p. 2796 


TOLEDO PEORIA & WESTERN RY. CO. ay from ‘Rieter, Indiana 
State line, to Warsaw, es 220 miles; La H to Iowa, Ill., 10 miles; 
oueey with Wabash: 1 mile; trac e at Peoria and Beurlington, a 17m.; 

total, 248 miles. Stock, $4, . (par $100); outstandin 6,900, 
of which the Pa. and ©. B & Q. each own ‘about $2,01 ‘obo. Mort- 


e Sorrect. x 
ni di July 1917 Vor ‘g N. ted receiver, both prin- 
tf f- interest due Jaly 11017 on the $4. ‘000 ist Stee, 4e being in 
Genie V. 105, p. 73. In Aus: Russell 


1921, Samuel M. 
Armstrong 





deceased. 
dholders’ Committee: Thomas, Denny. "Adrian Iselin Jr. and Henry 
K. McHarg' Depositary, Ferment Loan & Trust Oo., N. Y. Oity. 
Majority deposited. V. 104. 1046; V. 105. p. 73. 390. 
The road was sold at publics auction at Peoria, Ill., on June 11 1926 te 
George P gore? Jr.,of New York, a minority bondholder, , for $1200. .000. 


122, p. 3451; 123, p. 578. The nese Peoria & W: 
been a formed n Litooi for the purpose of taking over the property. V. 123, 
- Report for 1925 showed: Gross, $1,617, 067; net o , $155,788; 
other ncome $74 238 :deductions, $334, 101; balance, . 5.651. 
The I.-S. C. Commission has placed a tentative valuation of $7,118,684 


on the total owned and $6,967,921 on the total used 
pany as of June 30 1917.—(V. 123, D. 26527 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (includi 
bridges), with 2 %-mile branch to terminal station: total, 31.27 mi aw 


QROANTEATION, ~_gontraet by nine roads. V. 84, p. 130; V. 85, 
° 

Stock authorized, $6, ono. 000; outstanding, $4,000,000. The 
Marquette and Baltimore & Ohio each guarantees pa ment of 16. toe 
of the interest on the bonds, oa the neous ee toy Co., 
New ro Central, Mic n pew Chicago & St. 

Trunk Western, H alley 9 frcleds | & Ohio Dentral, 9. 68% each 


property of the com- 


For cal. year 1925, gross, $1, as00. net o me, $466.832; other 
income 398.605; interest, coe &c., $379.380; bal.. sur., $486,057 
‘Weeel Pees Gen. Mar.; D.C. Follas, Sec. & Aud.; C. H 


Rickeand Ree 120, p. 1745.) 


viet en At AND ? GOLDFIELD R. co. Czas Tonopah Junction 





Tonopah 89 mil trackage, 9 miles 
branches, &c., 14 R. . 82, p. 80 Tentative valuation, V.113.p. 1054 
DIVSs. ‘13. '14. 108 16. °17. °18. 38. °20. °21. '22. °23. °24. °25. Apr.’26 
Com...7% 7 10% 7 3% 10% 7 : = © = ome Cae 
BUeoet F€ FT F a: = = > s 7 7 


Nov., 1926.] RAILWAY STOC 


KS AND BONDS 








RAILROAD COMPANIES 


Miles | Date 
(For abbreviations, &c., see notes on page 8) Road 


: 
i 


Amount When 
Outstanding Payable 


a 





water RR.—I1st M deb stk certs g gu 
pear pospenatte 105 


Tonopah & Th 
Sver 
uff—ist Mg 
10 000,000 sk fund 


Torcate | tam & 8 00.000 


seth fear 


if—First m 


355 


: 
$ 
SB5N8 £38 


=? 
eSeegs 


“ee 8 


Ten-year gold bonds 

Serial equip trust certificates due $833 ,000 

nego Beri Ode aeralyo 
Series O due seriall 


333 3 ee 





B-s 


Series D due 
— RR—See U 8 Steel er ustrials 
m Term Co, Dall—ist M red 10 105 beg '22 text.CCyc* 


ht 
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t Union Pacific RR on Dec 31 1925 owned an additi 


: 
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1,150,000 bonds theretofore 


fund retired to July 1 1917, ail the $ 
Fy BR of 1906. V.105 p. 717; V. 82, p.806. 


A sink. fund 
issued under the $1. 500.600 
. Dios. Com. Die. Pang |: 


REPORT.—For years ending Dec. 31° 
Gross Tosa! Ne Net Int. ’ on bm e., 
2 B00 a. a. 
2793 11,546 $36,000 ” oe. 313. 894 | ¢ 


Ine Rents ,&c.( 
3: a 
11 372 
: ,809 
Ppa hein gy oapres, 1 Gem. 1 fim V-P., W.L. seins Ye 


& Treas., Wm » emchow, “puliive Bldg., Philadelphia. —(V. 122, 
Dp. 2945.) 


ro eran & pinswe rer R.—Owns Lafiow. a on the Atch. 
-, 169 miles; extension to our eS 
ne: 9p “io + Th poe Pe the Bullfrog-Goldfield R ‘= 1920. 
1567. Stock auth., $1,000,000. The debenture 
by Borax Consolidated, Ltd., and are secured by d 
bonds issued thereunder with the Indian & Genera 
London; redeemable at 105. V. 81, p. 1793; V. 82, P28 
bonds of 1905 and 1907 are guar. by Borax Consolidated . 88, Pp. 722. 
V.-P. & Gen. ia. -, O. B. Zabriskie; 


ly yg —Pres., R. O. Baker: 
. M. R. Musser.—(V. 113, p. 1054.) 





Y.—Owns Welland Junction 
ens on Lake Erie, Ont., 

tes car ferry 

N. Y. Central 


oo WRONTO HAMILTON & BUFFALO 
ord Junction, Ont., 80 miles; Port 
pay nen 20 miles to Smithville: t Saree. 4m 
between Ashtabula and Port Maitla ih wi 
Lines. V. 106, p. 930. 
STOCK.—<Authorized, $5,415,000, $4.512.500 outstanding. held by 
New York Centra system and ey eS the last named on 
Dec. 31 1925 grams $14 469 520 stock. ; V. 63, p. 359; V. 68. 
. 475, 1134; V ‘ In Oct. ip12. .¢ aividend of 2 d 
Oct. 11913 ry et, ) was aid: 1914, Jan., agen and July, 1 r3 
pone then to Jan. 1617, when 1 was paid; April 1917 to Jan. 191 
5 a (14% quar. ori. Tulyrand Ost. 1919 and Jan” 1920 
ai 36%: 1951 8%: Sibea. "6%, 1923, 6%: 1924, none: 1925, 6% and 
0% in stock; July 1926, 3% semi-annually. 
BONDS.—Under traffic agreement with N. Y. Central, M ichigan Cent. 
Gonem Soutiere cad Conetye Zee, F on ist Mtge. bonds is 
practically guaranteed . See V. 68, p. 475. and edvt. in “ nicle” of 
- 11 1899 
The Consol. lst M. bonds ( 50.208 000 oath.) ave 0 feast an on the Seems 
3 Sn - at $45 per mile, and a second |! on remainder of 
to provide for betterments ding &e V 101 p. 528 
ae + PD. 1750. Canadian Pacific a S "Go. Le. - ,000 ,000°of outstanding 
bonds. The Michigan Central R Canada Southern Ry. Co. 
janadian Pacific Ry. Co. were , 5 in a guaranty of the interest 
for sinking fund in propordios so shai ve in. 
but in March i jo Guereme Cours eld that, 
ork Central t guarantee such of the Toronto Hamilton 
; ae, is not permitted, under 
y e other etary com- 
an. es V.103, p. 1508: V 104, D-1148 
Cal. Gross Charges Sotee 
Year Revenue vidends 
1925__- 2. 821,733 tf 206 (6%)$270,570 $326. a4 
1924-.-$2,530,475 178,275 
1923... 2,910,527 )$270,.570 540,618 
81 ) 270,750 251,653 


1922... 2,444, 
—(V. 122, p. 3336.) 


Net her 
Fe 30 $323. 223.058 
43 oy 


721,981 
450,108 337. ‘Boo 255,557 6 


miles.” Leassd 0 So RR.—Hendersonville to Lake Fewwey, N. 
Leased to Southern Ry. for 50 years from Jan. 1 1906 s a renta) 
of a2. 000 79053.000 for 10 roe and $30, thereafter. V. 83 

-t onds, see table.—(V. 87, p. 814 


TREMONT & GUL? RY.—Owns Tremont ts to Winnfield, Pay 48 miles 
Menefee to Rochelle, 18.47 miles: total, 66.74 miles. The I.- . Commis- 
sion has placed a final valuation of $1,222,430 on the 
company as of June 30 1916. Stock authorized, $5,000, 

000,000: par , $100. Of the bonds ($5 ,000,000 auth. issue) redeemable 

‘Sele or oar on and after Feb 1 1918 at 105 and int ; the $3,450,000 

ed are reserved for extensions at not over $30,000 ing 


ent, SS, rtgage 
pe Frank P. Stubbs Jr., * adobaae 


O., 42 


- 1314 8. Joyce, Chicago; Sec., 
—(V. 122" Dp. 3798) 


TRINITY & BRAZOS VALLEY - Sf CO.—Owns Cleburne to Houston; 
Tex., 236 m sengms te to Waxahac we = 5 epuetes west e, 67 m.: 
total, 370 miles. June 16 1914 J. Robins was appo receiver 
the interest on bonds due Jan. 1 1914 ft — in default. Tn Sept. 1918 
Gen. John A. .Hiulen was a in ver to succeed L. H. Atwell, re- 

signed. V. 109. p. 1180; V. 98, p. 1921. 
Colorado & Southern and Chic. R.1. & Pac. each own ‘half interest in stock 
(the Rock Island’s paeerest em: to the lien of the Colorado & South- 
The Chic. R y. Co. also 


thern obtained ownershi 
V. 109, p. 672, 677; V. 108, p. 380, 1éiie 


2087 ; V. 102, D. 885. 


V. 108 


ae a | 


Owns one-quarter interest in nay Belt & Terminal Ry. 
Tentative Vy vagal Vv. 18. Di 
Stock, $304.000; $100 4, Ag 1905 made a first mortgage to 
secure 30-year 6% + due 1935 at $30,000 per mile, all to be deposited 
as ened under Col. & South. refunding mortgage; outstandin pes; 1923, 
60,000. During 1919 the Colorado & Southern Ry.Co. he Chicago 
ov, laland & Pacific Ry. Co. canceled ali of the outstandi ona unsecured 
certificates of indebtedness pe oy issued by the tiny ZT & pe ay 
¢ ley Ry. Co. under the provisions of the agreement of March 31 1 
advances made to cover deficits in the income of the Trinity ‘ wo J 
- Co. from June 1 1907 to June 16 1914, inclusive. 7, equip, Pp > > 
of oe: jointly, p. & 1., by Col. & Sou. and one 
For year end. Dec. 31 1925, ‘gross, $2,652,732: oper. Get. z, 969, 437; 
other income, $16,947; deductions, $320,226; bal., def., $363,716. e8., 
Ballinger Gen. Mer... John A. Hulen; Séc., D. CG. Haggart; tao .R.G 
allinger 
atest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
Office. Houston, Texas.—(V. 122, p. 2037.) 


R.—Owns frem Troy to Rensselaer, 6 miles, 
dson River RR. Co. tn 1851 at 7% on $275.- 
1 ease Jat by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924 


rurkerron RR.—Owns Whitings Station to Tuckerton, N. J., 29 m 
eRe 8S. C. Commission has placed a final valuation of $503, 946 on the 
rad of the company. as of June 30 1916. 


Stock authorized, common, 
600; pref., $500,000; Dee. ai 1935. 


12 common, $106,868; pref., $445,375; 

, $50. Year endin Ms 31 192 gross, $194,157: net oper. income, 
52. 144; palance, $31, ve. Theop. Price, Tuckerton; V.-P. & 
Treas., . Selfridge, Phila. .; Sec. & Asst. oaks é G. J. Banse, Philadel- 
phia —(V. 122. p. 2490.) 


ULSTER AND DELAWARE RR. CO. 
Point (on Hudson River), N. Y., to Oneonta, 107.03 miles, with branches, 
a total of 128.88 miles. The I.-S. C. Commission has placed a final valu- 
ation of $6,468,019 on the owned and used property of the company as } 
June 30 1916. Stock, $3,000,000; ounsand ng, $1 rt 000; par, $100. 
to refunding 4s of 1902, see V. 75, p. 667; V . 79, p. 


DIVIDENDS.—Divs. of 3% declared annually in neg 1914 to 1922, incl. 
none since. 


REPORT.—For calendar year 1925, showed: Gross 


ofa $118,444; deductions, $213,426; bal., def., $94,982.—(V. 122, 
p. 3333. 


a latest earnings, see ‘“‘Railway Earnings Section” (issued monthly). 


Edw. Coykendall; Sec., H. H. Flemming; Treas., Frank Coyken- 
Ir Orrice, Kingston, N. Y.—(V. 122, p. 3602.) 


pg Pemrnach VALLEY RY- —Owns road from Bridgewater to New 
Berlin, N. Y., 20 m. The I.-S. C. Commission has placed a tentative 
valuation of $316, 008 on the ‘sceak owned and $316,000 on the total used 
Woks. B of the company as of June 30 1918. Stock. $200,000; par $100. 

104. Bonds, see table above. V. 78, p. 1499. Lewis R. Morris is 
rusteee Tote 1925, gross, $91,261; net oper '? . oe 500; omer inc., 
$2. 793; int., rentals, &c., $9,545; bal., sur., $5,748. Pres., Lewis R. Mor- 
ris, 27 Cedar St., New York. —(V. 122, p. 3336.) 


UNION PACIFIC RR. CO.—(See Ma + )—The lines operated on Dec. 31 
1925 555 miles of road (with 1,494 miles of additional main 
track he ee miles of yard track and s idings), extending from yg 
Bluffs and Kansas City in the east, via Denver, Cheyenne, Ogden, &c., 
Portland, Ore., and Spokane, Seattle, &c., in the west. The soleus 
comprised: 

mimonnagen —_ hal Gantt ee Bik Mist opened 

ec. 31 1 _— s per 
Union Pacific RR---.-.------ 4 3 16 7 3,688 

Capital Stock Owned (see ey os — 

Oregon Short Line RR------ 2,24 2,443 
Ore.-Wash. RR. & N. Co_.-.2,006 2 ‘237 
Los Angeles & Salt Lake RR-1,075 132 1,208 

467 9,576 


309 
y Includes 237 miles 


(THE).—Owns from Kingston- 


. $1,331,587; net, 


13 
306 


x237 
" 95 


54 
y248 


81 335 
x Leased from Oregon-Wash. RR. & Nav. Oo. 
teased to Oregon Short Line. 


FISTORY. ews in Utah in tee, ir ST Beats of Oct. 15 1895 (V. 61, D. 
704, 705, and V. 64, p. 424; V. 66, D. 6 790.) 
Under the modified plan for the sale or the anatieamn Pacific stock 
. 8. District Court June 30 1913 (V_ 97, p. 50). $38,292.41 

ee asia Oe. oak © as on July 16 1913 for the 

ings of oes 567 Baltimore & Ohio stock (on .) of 

$88 .357 .600 So. Pac. tore owned 

tes of interest in the 


. > affidavit to 4 effect that the soomeas’ guaes 
no Onion a ond Sas ast acting or any thereof, or in 


Pacific stock 
was hy yy ee hes Daye 


oes er, which was 
or $84,426,700 6 of eald 


ease, & ~ J 
S00 cortite, of interest at 92. 
rae Dp. bed or. 445, 662, 730. . 99. p 895 1675: V 95. p. ores: 


Relations with ned ca anges im regard to Oentral Pacific Ry., see 
I--8. O. Commission decision in V. 116, p. 685. 


SECURITIES ovr -—On Dec. 31 1925 the com 
sidiaries held: (1) In affiliated companies: (a; stocks, $34, 
and notes, $20, iy 319; (2) In outside com 
their bonds, notes ‘and equipment trusts, 
bonds, $40,809,800. 


Baas. 


gd Ssh Sesaat 
n 
458,362; (3) U. 8 Libares 
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Mites | Date 


RAILROAD COMP ANTES 
abbreviations, Road | 


. 8¢@ notes on page 8) 


Se 


RAILWAY STOCKS AND BONDS 


Amount 
Outstanding 





United N J JRR & Canal } coo 10%, alent 3) 167 


of (Loan xc&r 
1871 for $ a — 
000 (now | first 
moregnam) ea ne 


Stica & a, & Biack Wiver- 
Chen & 


— a et 
- 


Loan 
Loan 
Lean 
y |Loan 


— 


: 
Bess £ 


vata dy caer oben div 
valet '& ref mugen Noel — ove 


Van Buren urid may ow ty Aroostook R 
feos ruz r Pacific ee TY TE = Pees Be 5 
Stock 6% guar by Bos & Maine__ 


4_._.-- BB scar 
Vi 


—s 


3 





— 


Pac Ry—Co 
stock 5% oe SE tebe 
General mortgage $3. 


os Impt m e Series “A” (text) zc* 
Vicks Shrev & P RR prior lien ext "15 at 5% ¢-Ce.xc* 


| keel 
33 7 











5332 


88 


533 


3855 Se 
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Cones a Ain 


‘oresaid Dec. ')2> “6:4 Value. 
—— nois he = ae "Conciudedy — 


E 


E 


co of 


< 
Zz 


Serb ; 
PEEEEE EEE 38 
ekg 


So.Pac.RR.ist ref 4s- 
Y Conon RR iat 4e 
abash Ry. equip. 5s8_-- 


an 
333 
4z 


iw) “ 
Nedhedeas 


ay ny Amounts Pledged. cab eol Short Line m 
of looms **yv,"" $20,000,000 of **w,” all of “tx ” $8,700, 
**Secured ‘gold bonds” below. 

Complete control of Los Angeles & Salt Lake RR. was Teens in May 
1921. V. 112. p. 2307. 


Pure, $4. ess. 700 
See also 


000,000, of which $42.857,200 was reserved for conversion of the 
75,000,000 4s of 1907; balance for future requirements. See BONDS 
* © 82 p 1271; V. 84, p. 1115: VY 85. p. 1587 
LATE DIVS.— ‘06. ‘07-13. "14. "15. °16. 
Seeenen (Eb). .sacscsce ont § Bre 8 & §& 
Extra ) tex 


Jan. 1917 peid 3% ene 3% 8 exten, Apr., July and Oct., 2% and 4% extrs: 

Zan. 1918, 2 % ext. ril 1918 to Jan. 1927. 24% quar. 
There was sartoates on sul A 20 1914 out of accumulated sur aged profite 
to the holder ° pees eonre stock 12% in Balt. & Ohio pref and 
yg FS t share in cash 


74h of B. vibe enaury and also $3 
160 idee 157. 538 454 25. a0. 014. 1246. 1394 1539 1847: V 09 p 


BONDS.—The Ist mtge. of 1897 covers the origina! 1.854 miles, includ- 
ing the telegraph, terminals, equipment and land grants. V_. 66. p. 618 

Stockholders subscribed in 1907 for $73.762,.000 of $75,000.000 new con- 
vertible 4s at 90. These were convertible before July | 1917 into common 
stock at $175 per share, and are epceemiante ata pasnboms of 24%, upon 
90 days’ notice. V. 84, p. 1115, 1183: 85, p. 1 

The ist tien and refunding 48 of ‘ous are secured by first mortgage 
on 1,466 miles of main track, including the line from Julesburg to La Salle, 
Colo., and also, subject to the lst mtge., the 2,090 miles of road covered 
thereby, making a total of 3,556 miles covered by the mtge. Of the 
remaining bonds, $100,000,000 are reserved to retire the Ist 4s of 1947. In 
Sept. 1923 $20,000,000 bonds bearing 5% int. were sold, the additiunal 1% 
int. to be secured under a supplemental indenture by a lien on the lines of 
Epsreed. franchises and apourcenemess now, or hereafter , subject to the Ist 
lien & ref. mtge., subordinate to the lien of the prin. of the lst lien & ref 
mtge. ponds god int ew at ag rate of 4% perannum. V. 99. p. 749 
818, a 1468; 87, p46, ei 1541; 

100 p 1834-0 101 ow: Paes 02: p. , 

is p 1918 sold an issue of $20,000, 600 10-year 6% Sec 
Secured (V. 106, p. 2758) by deposit of the following collateral: $2,000 000 
Chicago & N. W. Ry. Gen. Mtge. 48 and $2,500,000 5s due 1987; $3 000,000 
N. Y Central RR: Ref. & Impt. 4%s, due 2013: $1,000,000 Penna RR 
Consol. Mtge. 444s, due 1960 and $2,500,000 Gen. Mtge. 4s. due 1965 
000,000 Southern Pacific RR. lst Ref. Mtge. 4s, due 4 $4.000 000 
Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995; $5.000.000 Illinois 
Central RR. Co. & Chic. St. Louis & New Orleans RR. Co. Joint First 
Ref. Mtge. 5s, due 1963; $4,000, — Denver Union Terminal Ry. Ist M 
48. due 1964 (guaranteed jointly 

n June 1920 sold $10,000 000 m) Serial Equip. Tr. Certs. V. 110, 4 2388 

In March 1922 sold $6, 800 equip. trust certf. Series p> Py om 
18. Oop saaaally tf 1 1927 to 109 338. both inclusive, and $620,000 Mar. 
In March 19D4 sold $3,000,000 44% equip. trust certificates, Series 
“D,”"" due ory 1929 to 1939. 

Guarantees $54.69 1.995 Ore.-Wash. RR. & Nav. Ist & ref. 4s ($175,000.- 
000 auth. issue), not including $17,247,000 in treasury and $45,000. 
Oregon Shore Line RR. refunding 4s. V. 92, 
Pp. 1437; V. 93, p. 1325. 


REPORT .—For 1925, in V. 122, p. 2214, showed: 
1925. 1924. 1923. 
9,510 9,4 


a A “— 
8 
3% 


*19-"26 
O36 10 y'ly 
4 


See those companies above. 
1922. 
Average miles 9, 


Operating revenue 
Oper. exp. & taxes 





Net revenue____._... 4! 
Net from operations__- 
Other income f 
Income from inv., &c_--/f 





Total income-......- f 
Fixed charges, &c 
Preferred divs. (4%)... 
Common divs. (10%)--. 22, '229.160 22.229:160 


Balance, surplus 12,001,479 9, 533,625 | 13,692,569 
For latest earnings, see‘ “Railway Earnings Section” (issued monthly) . 
OFFICERS.—Chairman, Robt. S. Lovett; Pres., Carl R. Gray: V.-Ps., 
E.-E. Calvin (in charge of operations) H. M. Adams (in cha sp? of of by = 
V.P. & Compt. Charske; -P. & Gen. Counsel, Clark 
Sec., Thomas Price: Treas., Edward G. Smith. 
DIRECTORS.—Newcomb Carlton, Paul M. 
. Clark, . A. Harriman, eg 
. J. Grant, Chas. A. Stone, Chas. A. Beabody Cc Seger, 
Robert W. Goelet, Carl R. Gray, E. E. ay and E. Roland Harriman. 
Offices, 120 Broadway, N. Y., and Omaha, Neb.—(V. 123. p. 1995.) 


54,139,363 
18,394,838 
3,981,740 





Warum. James H 
8. ave Oliver 


UNION RR., Pittsburgh.—Owns East Pittsburgh to Streets Run 
01 mB. Pa., Sane a leased: North Bessemer to East Pittsbu 
8 B. & L. RR.; nonsense 26 oy to Mifflin Jct. and 
+f 56. St. Gisie Terminal RR. (leased), 5.58 m.; total, 45.67 cm. 
Pete he I C. Commission has placed a poe valuation of $14,905, a0 


on the sand owned ong $22. 980,263 on the total used property of the com- 
pany as of June 30 1 


STOCK.—Auth. Ba pel we $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Oorp 


BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Companies’ below 


(THE) UNION TERMINAL CO., DALLAS, TE X.—Owns union n- 
ger station at Dallas, Tex., comp letved Oct. 1916, for use by the Mo. n. & 
Texas Texas * Pacific Houston & Texas Centra! Gulf Colorado & Sante 
Fe (Atchison T. & 8S. Fe. system), Fort Worth & Denver ‘ity, St. Louis & 
San Francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 
systems, each owning “th of the $48,000 capital stock. Under 99-year 
operating contract the company handles the passenger business of the afore- 
— companies, who discharge all its expenses, liabilities and receive all 
ncome. 

Oovers about 1% city blocks on 19% acres of real estate in business 
fistrict, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track. 11.80 miles of yard tracks. All of the bonds ($5.000,- 
900) have been issued under said agreement, guaranteed prin. aa 18 
jointly and oqvenayy . by the eight proprietary companies. 98, p. 1073. 
1158. 1394: 103, ‘-- i. In 19 5- 6 William lomon & Co., N 

«ffered these 101, p.1aB7:V 6 102. p. 1164 1898. Notes gceaaa 
111, p. 1662; V. 117, 199. The I.-S. OC. Commission 
placed a tentative v Bd ‘ot 9 667,300 on the roperty | a iw 4 
any, as of June 301917. Pres. L. Lancaster, Dallas, Tex.; 8. 
Steirer. Dalias. Tex.; Treas., M. i Buckner, Dallas, Tex.—(V. igo’ D- ie7 


UNITED AMERICAN RYS., INC.—(V. 118, p. 3080.) 


UNITED NEW JERSEY RAILROAD & CANAL CO,—(See Map Penn. 
4R.).—Part of a system of roads in Northern New Joresy. extending from 

Yamden to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 166 miles; Hudson River f es to New York, 
im. Del. & Raritan Oanal, from Bordentowa to New Brunswick, &c., 
66 miles. 


LEASE .—Leased in June 1871 to the Pennsylvania ne. for 999 years; 
e-ntal equal to 10% on stock, interest on bonds, taxes, 
Of the ae 240,400 stock outetanding, the Penn. RR. ‘co Dec. 31 1925 
swned $1,350,000 
EARNINGS.—For year 1925, -«- income, $2,969,981; deductions, 
$844,962; dividends, $2 124,040; bal., surp., $980.—(V. 117, p. 1557.) 


UNITED RAILROADS OF YUCATAN.—(V. 122, p. 1759.) 


UNITED RAILWAYS OP THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 117, p. 2105.) 


{ sy UEHANNA VALLEY RY.—Owns Utica, 
N eg ‘(ee Ts" - miles; branch to Richfield Springs, 22 miles. 
Lensedto. ——— PFE 1. & Western at 6% on atock. No 

ee p. 6 


UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Randallville, N. Y. miles. Leased during continuance of charter and 
renewals thereof to s. H... & Hudson Co., which pays re yor of $61,500 
per. ann., and sub-leased to N. Y. Ont. & Western p. 907. The 
street lines owned (10 miles) are leased to Utica & cio Valley Ry. 
for $15.000 per ann. Capital stock, $849,224 ‘par $100). $200,000 of which 
is guar. by Bei & Hudson 5% 
egret ‘et AL, variable— 
34%, 1915 and 1916, 3% %; 191 
3%: 1921, 1922, oe: 1923, 3%; 7a ion4 3%; 1625. 3% 
14% —(V. i: p. 907. 


VALLEY (N. Y.) og PS 
11 miles. Leased to Delaware 
on stock.—(V. 119, p. 1735.) 


VANCOUVER, VICTORIA & EASTERN RY; & PAVIGATION > 
Passenger and freight terminal at Vancouver. B O.—(V. 103, p. 2080.) 


VENICE ENGLEWOOD & SOUTHERN ain ehe 1.-8. O. Commis~ 
sion on April 19 1926 issued a certificate authorizing the company to con 
struct a line of railroad from Venice southeasterly to Englewood, a distance 
of approximately 13 miles, all in Sarasota County, Fla. 

The company is a Florida corporation and was organized at the instance 
of the Seaboard Air Line Ry. The pro line will connect at Venice 
with a line of the Seaboard verminating there and will form an extension of 
that line. The Seaboard proposes later to pears control of the applicant 
by purchase of the latter's capital stock or by lea 

the estimated cost of the proposed line is $547, "426. Construction is to 
be commenced within 6 months and completed witbin 18 months after the 
certificate authorizing such construction is issued. “unds for constr 
the line are to be furnished by the Seaboard.—(V. 122, p. 2490.) 


MASSACHUSETTS RR.—Road Fitchburg to Green- 

ol BRS" 1 Fis of double a branch, 3 miles Leased to Boston & 

caine RR. for 999 years ag Jan. 1 1874 at 6% on stock and atin any 4 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 


NT VALLEY a4 —Owns Bow Falls to Brattleboro, Vt, 
24 ‘3 wailos. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont y ley receivin ae over ¢ with 3 
guaranty of 4% on stock. 214; 1628. Owns all stock 
of Sullivan County RR., Bellows alls to Windsor, Vt, 26.04 miles. In 
March 1911 acquired control of the Bomtpeier & wom ‘River, Barre 
“helsea loco Bie. incl., with spurs, 66 eniies. . 92. p. 528, 660. Divid 
lone 6% 1994. 8%: 1904 to July “16 incl . 10% wrly "17-'19, none; 20, 4% 
1921. 4%; 1922, 4%; 1923, 4%; 1924, 10%: 1925, 5%. 


r gas, (guarantee endorsed on face of the 
4% ce gh 2 1912, oe 1818. 43: 1914. 


1918. 335%: 
433 34%: 19 Feb.. 


hamton, N. Y., to State Line of Penna., 
ckawanna & Western at 5% per annum 
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RAILROAD COMPANIES Miles | Date Par Amount Rate Last Piaces Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturity Are Payable 
Air Ltng—-See OF e & Ohio 
ldlen lst M therm Hy (see text) .x/ 64.22) 1913 $1,000} $524,000 56 W@W & JJuly 1 1943 Safe Dep & Tr. Bale 
ia w—lst M g gu by VaIC0 &G-..-.-.- 136} 1903 |1,000 &c| 2,000,000 5 J & Jan 1 2003 Guararty Trust Go, N Y¥ 
ted mtg $7°000°000 d..G.xo*&r*}| 209) 1908 {1,000 &c -000,000 Be & OjApr 1 1958 ‘4 
Vigginian Ry—Common stock auth ces! eof ben 100} 31,271,500|See text text 31° | eee eer 
stock $35.000.000 auth 6% cum piel anal aiten 100} 27,955,000 6 & AAug2 1 3%) --- battlinh « 
First M $75,000,000 g Ser*‘A’’ red at 110F.x0° Gre 470} 1912 | 100 &c} 55.344.000 5¢ iM & NiMayl11 Farmers L&T Go. &t 
Some trust cert Ser “O"" due 9960 .000 i isimesined ---| 1920 1,000) 1,820,000 66 % & OJApr TT *30 NA& Tr Oo., 
Ser *“*D” due $380, nt euiinenadd $e ~---| 1923 1,000) 4,560,000 5 & NiTo ic Nat'l City Bank, N 
do Ber“ E™ due $240,000 ann nai alain Fe*} —--| 1 1,000] 3.360.000 ase gil _& JITo July 11 ers L & T Go NY 
do due $108,700 annually ...........- ouel BEE leocsahas 978,300 6 J & J 15\To Jan 15 198 Guaranty Tr Co, N 
Wabash Railway Co— 
stock, $70,328,050 auth -......__....-- état stm ff fA ae ee ae ee 
Pref stock A 5% prof-shar, red 110 aft 5 yrs (text) — eoel bane 1 69.313,050|See textiSee text\Nov 25 ’26 1% 
Conv 5% pref stock B red 110 $3,893,900 auth---- or pi 1 FS SE «SA PR ye So eer ye eee ET 
First mortgage gold {594.600 £09) tenhenel -sc*| 1.542) 1889 1,000} 33.89) .000 5¢ iM & NiMay 1 1939 Co's off, 120 eer WY 
mortgage 0 RR A AEE ALOR p.zc| 1,007 Pref 1,000} 13,993.000 56¢ IF & A 11 de 
Deben mtge income non-cum Series B not 1,542 1.000 209,000 6 J & J July 1 1939 de do 
Ref & gen mtge gold Ser A red (text)_.....__ ye*&r*| 2,041] 1925 |500&1000) 12,500,000 5K% giM & Mar 1 1975 de do 
oO Series B red (text)........ ye*&r*} 2,041} 1926 1,000} 15,500,000 5¢ |iF & AjAug i 1976 do do 
Detroit & Cpteage Ext ist Mg sf red 110 - .zc* 150 19h 1,000} 2,236,000 6g J & July 1 1941 de do 
Des Moines Div ist M ¢ $1,800,000 (V 68, p 574) Nxc* ast + B00 1,600,000 4¢ 3 & dJJan 1 1939 do do 
Toledo & Div 48,800,000 Fok € 33 000, --Col,xc* 1 ,000} 3,000,000 4¢ iM & S/Mch 1 1941 do do 
Omaha Div d (V 75. p 686) --Eqxc*| 144 1 | 500 &c} 3,173,000} 8% gl|A & OlOct 1 1941 de do 
1st lien 000) gold_.Ba.xc*&r| -..| 1904 {1,000 &c) 3,555,000 4g iJ & Jan 1 1954 do do 
Kan City Exe 8 Bre 0 Sp & ey 5 guar (V 79 p 2697) -s 9} 1901 500 100.000 4¢ & JJan 11928 de do 
Colum ouls $300. gold guar p &1_SSt x 22| 1902 1.000 200.000 4¢ |M & N/May 1 1942 do do 
BEND UES. De tianedcenscoseccces ~---| 1925 1,000} 1,500,000 Se fe. & wees eee. heaccnantinebabinakense 
a> gold notes, due $755,400 yearly..__.-_ ---| 1920 1,000} 6,798 600 66 |J & J 15/ToJan151935 |Guaranty Tr - NY 
do due $283.000 yearly._..-- CP.c* onal ae 1,000} 3,113,001 5 F & A/\To Aug 1 1937 |Co’s office, N Y 
43 do due $35,709 semi-ann___._...__-_-. ---| 1922 1,000 71,418 5 M & 8/Mar’ t '27|Co’s office, New York 
Sex trust ctfs Ser.‘*C”"’ due ots. ang ann_.xxxc* o---| 1923 1,000) 1,698.000 5% |J & J\To July 1 1938 |New York 
do due $34,140 semi-ann____.--____. ---| 1934 | 1.000] 170.7001 § [A & OlADr “27-Apr Ea a 
do do Ser ‘‘D"’ due 186.000 hs aan ye*| ...| 1924 1,000} 1,826,000 5 J & D\Dec to '38|New York 
do do Ser “‘E * due $171,000 ann____- yc* ---| 1924 1,000} 2,223,000 5 J & DTo Bert +1939 New York 
do do Ser “ee due $279,000 ann.---.-. ye*} ...| 1925 1,000} 3,906,000} 4% |J & D/To Dec a New York 
Bonds ($1,500,000 ag 8 4 %s of 1910) are secured by first lien on road, as equipment. The ventining 618, 656,000 are reserved for extensions of 4 
Miles, and additionally deposit of $700,000 Connecticut & Passum main line at not over cost, or $75,000 per a additional preaches 
Rivers RR. and $19 mn Massawippi Valley Ry a 


AA 91 a. Bias: a 
In Jan. 1914 sold $2. 300,000 one-year 6% notes to co: 


extension and for payment of notes for acquisition of of ‘the yom « 
Wells tend ood Barre and Chelsea 


elsea roads; are guaranteed by 
t River RR. and endorsed -- B. & MI RR. pas were extended 
to A al, gr ts- sr age rT owned by Boston & e RR 97, 
Bag | 7, 238; V oo. P- 1675; y. 430. D. ivi. v. 105, D- 182: 
1310, Pei V. 106, p. 930; V. 115, p. 1733 


Ksissippt Kiver. to Lorraine, La., 188 Paciric RY. CO.— Delta, La., on 


LS. C. Commission has as placed a Ttnteve valuation of $8,726,200 


en 2 total owned, and $8 200 on the total used properties of the 
company an of June 30 1908 


The I Commission in May 1926 eothestned the lease of the road 
) Ad, Yazgo | > & Mississippi Valley RR. under the guarantee of the Illinois 
Pp 


saree. &e. —Of the $3, 500. 000 general 5s, $1,245,000 have been re- 


funded, $1,323,000 are reserved to take up at maturity the prior lien 6s 
which were extended in 1915 to 1040 at 5%, and $255 ve been can- 
celled. - 101, p. 774, 1629. 


The mf ‘& impt. is ey series 
en any int. date upon 90 days 
ies at 105 and int. after 
a 


“*A,”* bonds are redeemable as an entirety 
’ notice at 107 ¥ and int. on or prior to Nov. 1 
ov. 1 1928 and on or prior to sev. 1 1963, and 
of 1% less than 105 and int. for each succeeding y 
Of the $1,845,000 series ‘*A’’ bonds issued, $1,245, 600° were issued in 
exchange for a like amount of om. mn mtge. e. 5% gold bonds ( Geaving only 


77, outstanding) 01 and & the ) poaseete from the remaining $600 Ft 4 

nds were e treasury in gus for expenditures 
prior to 1923 for See te and betterments, 7, p. 1887. 

DIivs.— Ls "14. °18. °16. °17. °18-"20. °21. °22. °23. °24. '~ 
Common......... 0 0 2K%2 - 0 02% 4 
Preferred __...... : 5 5 diy 5 6 5 

Paid in 1926: On pref. and com., April 1, 4%; Oct. 1,246 %. 

REPORT.—For 1925, LAE 122. P- 1909, sho wee: 

Year— _ Gross. Inc. Int., &c. Pref. Divs. Com. Divs. Sur té 
BOBS cccee $4,552,077 $877 280 667 $107, 140 $114, 200 $21 i 
a entuiiie 4.259.264 740.025 419, 896 107,140 114,2 
see 4,460,580 931,668 367,375 160, ri0 tate 3331 
1038 - leat 3, uU Pd 556.318 333,778 107,140 --...- 115. 

potest car nings see “Railway Earnin 4, — Casued _— 

OFFIC ERS —Pres., L. A. Jones; Sec. ak hl Treas., J. BE. am 
bias. Office, New Orleans, La.—(V. 122, Pp. 1909. 


VIRGINIA & CAROLINA SOUTHERN RR. a —Owns from Lum 
berton he north to Hope Mills, 25.23 m.; St. Pauls, N. O., to Eliza- 
bethtown, ‘97. 71 m. ; Lumberton Jct. to North Lumberton and 

n, 3.86 m.; st , &e., 7 
-92 m.; total, 65.61 — 
luation of $659 078 ° 1 the De 
valuation o - e pro 
Year ended Dec: 31 is Be pra 
ke. $26,924 rfl 8366.0» 
Audior, J. 
—(V. 122, = 


vi 


recently placed a tentative 
of the toner, inca of June 30 1918. 
ng - o ome. $44,236; int 
Treas., pad Vv. Pe 
~ ‘vee " Otrice: Lumberton, N.O. 


Be, 


8s Gap, 

22 pg In 1908 Southern R ercnasné te © $3.90. 

per Seeee oad on ceey } Baap tee ’ Please of the ‘ot one y¥ 
hereafter until terminated by ef party. at 


year to year t 
trust obligs. V 


a 736; V. 76,p.273. Of the Ist consol. 50-yr. 5s ($7. 
dated April 11 000,000 are reserved to retire 1st 5s. 
1161, 1187; V. 87, p. 1606: Vv. 93. p. 1192.—(V. 115, p. 2478.) 


VIRGINIAN N RAILWAY co. (THE) — (S00 map .)—The main 
road extends m Deepwater, on the Ka powhs iver, in West Va. hy 
aw , - 4, Hampton Roads, near Norfolk, V , & distance of 441 mil 
Winding Gulf branch, Mullins, W. Va., to Willabet, 33 miles: 


Bs and 1eF lines 
owned and leased, 50 miles; trackage hte, ~ ated miler: ‘total, 54 
BR che 1 1922 leased for 999 years 


a | 
: 


Waste my. Tis, D.- 


Tho ‘4 .-8. C. Commission on Oct. 11 1926 denied the proposes uisition 
by the Norfolk & ———e et hes of conteal of the railroad of the Virginian 


ps a iden Tier ccct tatte, ont “the short- 

possible route to tidewater over the lowest grades. ve , yt 

main coal-gathering yard, 350 miles west of Sewell’s Point, the cast 

dacs not exaced 0.2 of 1%, or 10% ft. per mile, except for a 

Q9-mile section over the where the maximum 

[9 O46 of 1%. or SS f. per ae on is used. 

locomotive will hau! 80 ed 50-ton coal cars. or 4. tons of ooa! per 
valuation as of a= Fg 1916, 

line between Roanoke, Va,, and 
in V. 122, p. 1599. 


STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstandi 


ee Gaon > puaicct ease 
compare annual report 


stock on payment of per share, — 4 py ee 
As of Aug. 1 1922 the div. vn E 3 = % 
stockholders in return surren a caoead divs. 


eels co hae nat Gas te ae 31 192 Fight to We TiS. = T101. 


DIVIDENDS. athe commor initial div. of 4% was paid Dec. 31 1923: 
same amount paid Dec. 31 1924. On Dee. 311 925 paid 6%. 





BONDS.—The first 5s of 1912 $75, ,000,000 auth. issue) are a first lien 
on all property owned or her acquired, including terminals and 


second track not to exceed $50 000 per additional equipment 
other additions and equipment a at not oer 75% of cost, and 75% of cost 
not less than 60% the securities of other ‘companies whose prepess 


form extensions or can pe tt) tered advantageously therewith (to 

oe not qnocedine 5 $10,000 ), uire stocks wager Fostrictions nam 
the mtge PD. 1058, 87 18, 1385, mia? 
poi $4, 1539; 0" 102 p25; V 108, p 2186, V 118, 3199; VE 


oe aT trust 6% certificates of ve 120. p 1 1090, qc’ 110, p. 1291. Series 


“ps 116, p. 2008. Series ad, ~ 
ms tis Soups trusts issued to D BS 7 Tolling stock allocated 


company, see article on pane -) me 




















Freight revenues__-___._ $16,876,047 $16. 873. 194 318, oe ‘633 16. O38 038 
Pass., mail & express... 849.353 1,0 .133 681 s 
Other transportation... 1,136,779 1,100, 86 i :101.034 1 b02:896 
Railway oper. rev. _..$18,862, 17 $18,988.439 $20,328,348 $19.009.444 
Maint. of way & struct... 2,700 2,490,590 2,219,868 2,193,206 
Maint. of equipment. --. 7:102'491 4.077.656 5.344.302  4.838.60 
Transportation, railline. 4,462,199 65,141,383 6,536,112 4,902.96 
Other expenses._...... 504,583 499,817 511,139 504,610 
was railway o rev. q 092.697 $6,778,992 $6.716.927 $6,570,052 
Te . nciee J ita 5 aes . 1,288.048 1,390,228 1,181.790 1,528,916 
Uncollectibie ry. ican 15,633 916 2,426 291 
Railway oper. income. 79: O17 $5,387,848 $5,532,711 $5,040,845 
Rent of wacks, &c..-... 907 164 71.174 72'940 82'854 
Dividend feesmse ee 138'607 51,697 36,697 21 a 
Hire of equip. (net)_..-- 622,618 102,049 293 359 303 ,27 
Other income-_-_.....-.- 1,119,077 1,336,065 541,936 473,825 
Gross income. -----_-- $7,738,163 $6,948,833 $6,477.643 $5,922,289 
Int. on funded “iebt, &c. 3,069,849 2,818,537 2,156.24 ,096, 
Disc. on bonds & notes... 19,745 114,452 69, 74,511 
Rent of tracks, &c__--.-. 659,129 665,026 557,621 325,242 
Tax on bond int. & misc. 29,663 35,676 22, 17,639 
Net income-_..---.-.--. $3.859.777 $3,315,141 $3,671,445 $3,408,033 
Preferred dividenda. 1,677,300 1,677,300 1,677,300 2,306,288 
Common dividends. -.... 1,876,290 1,250,860 1, —— (ala 
Balance, surplus-_---. $306,187 $386,981 $743,284 $1,101,745 


OFFICERS.—Chairman, A. H. Larkin, 74 Broadway, N. Y.; Pres., 
Chas. H. Hix, Norfolk, Va.; Sec., Ivins A. Browne, 74 Broadway, Ws BS 
Treas., G. H. Church, 55 Wall St., New York. 


op ECT ORS Bit—_t & Benjamin, Ma of; Coe, E. W. a. ht B.-A 
hurch, G. M. Hy: nH. J. McIntosh, H 
&: w. Davison. ona Hix. James H. OD ckline —(V. 123, p. 3258) 


WABASH RAILWAY CO.—(See Map.)—Embraces lines as follows, viz 





Owned and operated— Miles. Owned and — Miles. 
Delray, Mich., to Butler, Ind_. 110|Pattonsburg, 
Montpelier, O., to Clarke Jet., | | | Bluffs, I----------------- 144 
O° WT Jette effinghama.ill. 205 weer ee 
Decatur to Bridge Jet;------- 198 | Oper, under trackage righte--- 411 
Moberly, Mo., to Ottumwa, Ia. 131 o Total enareted beeen he | 1925. -2,524 





Entrance to Chica) cage te is over Chic. & West. Indiana, of whose stock this 


company owns $1 ,00 

TheI.-S.O. Commission on Noy. 3 1935 ppereved & the acquisition by the 

of control of the Ann Arbo by pyr chase of its capital stock 
(66.0393% acquired as of Dec. 31 1925) 21, p. 2400; V. 122, p. 607. 
The I[.-S. C. Commission has os placed a tentative valuation of $107 ,241,951 
on the total owned and $116,860 ,747 on the tota! pro y of the com- 
pany (including $10,235,747 for leased lines), as of June 30 1919. 

ORGANIZATION. —Incorporated in > Oct. 22 193 as successor 
of Wabash RR. poreeioged) under First 3 Extension 6 eek: and and 
reorganized per - 100, p. 1599, 1594, ¥ 101, p. 1975 
pee am Nov. 1 15. The plan reduced A ed charg. es from $5,795 8 
» $3,183,915, potng pare ties and easstered obligations.— 

. 108, p: 270, mO27: ov. 109, p. 2074, 2173: V.110, p. 1090. 

""gToox. —The pref. shares A and B are rapesirey pres? yy 7 divs. 
(non-cumulative) Bad are callable after 5 years at 1 shares are 
entitled, after payment in any year = 5% on all stock (com. af pref.), te 
participate in any further dividend f r that year at the same rate as de- 
clared on common stock bore. aad 5%). ‘at 2 authorized com- 
mon and convertible preferred, 50,000 oad § 1,250,000 000 respectively 
were issuable from time to time’ Ry canes claims 

ainst old co. The pref. and common are (e. as needed re yh ~ 
of ref. 5 and on Aug. 31 1926 the amounts ies onpenaneees had been increased 
chietl in this manner from the totals issued at reorganization in 1915, 

y $43,540,000 and .200,000, respectively, to the apounte shown in 
table at xt % = f pages . 108, p. 1929; V. 107, p. 182; V. 101, p. 2072, 
15 


The \ 4 vf the convertible pref. stock may at any time after Aug. 1 

1018. ~~ up to 30 days prior to any date fixed for the redemption of” the 

e of said profit sharing pref. stock A, convert the same into and 

exchange a oe t+ or cr 5 bref stock 8 om com. ee at ~ rate 
of S00 of pects eer’ Cid cAlestment of taped Aviaaae, 























Date 


RAILROAD COMPANIES 
Bonds 


Mtles 
For abbreviations, &c., see notes on page 8) Road 


Par 
Value 


RAILWAY STOCKS AND BONDS 





Amount 


When 
Outstanding Payable 

















Wabash Chester & Western—First m gold _- ..sc* 1 $1 $300 .000) 5e¢ WwW & JdJuly 11918 J 1913 last paid 
ret consolidated mortgage $1.000. g_. SSt.sc* 1 1-080 390 .000) Be WwW @ J Sen 1 1928 hd 1894 J P06 
Warren (N J)—Stook 7% wy tee PT : 50} 1,800,000, 7 4 & O 15,Oct 15 1926 34 |Del Lack & W RR. NY 
First ref mtge $2,000, ggup & i.._...F.20°&r 18) 1900 1,000} 1,394,000 3%e2l\F & AlAug 1 2000 do do 
Washington & Columbia River —aee Northern Pacific 
Wecinsse Franklin ist nr 827.000 ¢ int reas...) 19 1901 | 1.0001 s7s.0onl se |s j\Jan 11989 =| Reading Trust Co. Phile 
a on — _ . A ap 
“ash Ter— ist gu($2.000,000 4s) (text) .Us.xc* &r ---| 1905 |1,000 &c] 12,000.0001I8 4 & 401”? & AlFeb 11945 Washinetos « New York 
Week Ven st M $1,500,000 ¢ gu Ba.xc* 400} 1907 1,000 720,000) 4% eiF & A Feb 1 1947 U 8 Tr Co, N Y & Balt 
Weath Min Wells & Nor—Ist M gu (text) .._Nx| 41} 1902 1,000 660 .000) 5g iF & AlAug 1 1930 U 8 Mtge & Tr Co, N Y 
West Jersey & Seasho Jommon stock....--.-- ese] once 50} 11,586.250|See textiA & O/}Oct 15 1926,2/ Broad re Station, Phila 
First Consol M & @O Beccecavd xc* 1,000 1,477 000 $f J & dJiJuly 1 1936 do do 
Sexten © 51 .400.00 & were eee we -eee---- -Eo* 1 1,000 637 ,000) 4% ut & dJiduly 1 1v36 do do 
Gold Series C & Dé 4.200 Sorte O S540 Se 1 1,000 1,753-000) 336 & 4}3 & dJiJuly 1 1936 doe do 
Gold Serles E......-.-.-------------------. t 1896 1,000 4¢ |J & dJ\July 1 1936 do do 
ot ecein hae 6 Tend by NY6-Unacar 479 1886 1,000 & |$19 730.000 lt isan. 1 2361 466 > A os NY 
- J 4 4 @ an m Ave, 
Wont Virginia & Pittsburgh—BSee Baltimere & Ohio 









































DEVIDEN DS. mT 1 on pref. “A” stock Jan. 29 1917, 1% Apsi. Jay 
and Oct., 1%; 1918, Jan. and April, 1%; then none until M 
when 1% % was a same amount paid quar. to Nov. 25 1926. 


BONDS, &c.—The plan of 1915 left it to the new co., after peompenton- 
tion, to provide, by a first & ref. mtge., or otherwise, ‘for refund ng the 
underlying bonds at maturity and for future capital r uirements. 

The stockholders on Dec. 29 1924 approved and authorized the creation 
of a ref. & gen. mortgage, the oaar seere principal amount of which at any 
one time outstandi together with all prior obligations as defined in the 
mortgage or deed o trust securing the ref. & geo. mtge. bonds, shall be 
limited to 1% times the aggregate par value of the then outstanding capital 
stock, determined as powese in the mortgage. The lines of railroad 
covered by the mortgage comprise about 2,041 miles of first main track, 
339 miles of second main track and 963 miles of other track, on various 
parts of which the ref. & gen. mtge. is subject to prior obligations issued and 
outstanding on Dec. 31 1925, in the aggregate principal amount of $68 ,443,- 

6, for the retirement of which at or before maturity ref. & gen. mtge. 

nds are reserved. None of the prior outisstions may be renewed or 
extended and no further issues made under the indentures securing them, 
eno © that $5,936,311 principal amount of additional bonds may be issued 
under Wabash RR. Ist lien terminal gold 4% trust indenture dated ‘— J 
1904, for the acquisition of additional terminal properties. Kef. & 
mtge. bonds are reserved for the petiroenene of any such additional sapuinal 
bonds which may be so issued. 2,500,000 Series ‘‘A’’ gold bonds are 
not red. before March 1 1935. The ate series, but not part thereof, will 
be red. on Mar. 1 1935, or on any int. date thereafter at 105 and int. upon 
not less than 60 days’ previous notice. V.120, p. 700. The Series “B’’ bonds 
are not redeemable before Aug. 1 -s? The entire series, but not part 
thereof, will be redeemable on Aug. 1 1936 or en any interest date there- 
after at 105 and interest upon not less than 60 days’ previous notice. 
V. 123, p. 452. 

Abstracts of the niger Ve of _— were _ Vv. 49, 270-273; Detroit 
& Chicago Exten. m 1049. Des Motes Division bonds 
of 1889, see V. 68, p. it p. ¥ 248. Col. & St. L. RR., V. 73, p. 338. 
= tOLee V 70D 1040: V. 78. p. 686. 
‘or $10,000,000 terminal gold bonds of 1904, see V. 76, be 436, 753, 1032 
re Sa B70, V. 83. 1236; V. 84, po 

ont 6% secured gold notes due Mar. 1 1930 are a direct obligation of the 

and are additionally secured by deposit of $729,000 Chicago & Western 

Takes RR. consol. mtge. 4% bonds, dae 1952, and 1.217 shares (par $100) 

American Refrigerator Transit, Co. capital stock (out of a total issue of 
5,000 shares capita! stock). . 120, p. 1324. 

uipment trusts issued te ytd toed for rolling . aI allocated 

to ra company. See article ws 3 and V. 114, p. 1409; V. 118, p. 665. 

Government loan, V. 111, p 
REPORT .—For 1925, in ) FP a D. a“ show oun: 

















19 923. 108. 
Aver. mileage operated. 2,524.20 *f85 .93 2,476.59 2,472.96 
Freight revenue-_---_---- $55,329,533 $51, 7348. 110 $51,698.168 $43, 611 mi? 
_ RSS 9.364.486 9.328.465 9, go3. 594 9,087,894 
eT ails cate me ahimmnbun tad $21,243 849 ,062 832.169 905.714 
“IR ata ik sence 1,849,684 1,702,325 1,690,049 1,493 obs 
Miscellaneous -_..-..--- 545.356 2,354,967 2.602.656  2:263.819 
— oper. revenues... $69,910,301 $65,780,929 $66,617,636 $57,662,496 
‘xt penses— 
Maint. of way & struct_. $9,311,985 $9,913,565 $9.501.515 $8,270,927 
Maint. of equipment... 12,348,291 11,579,914 sf 884,271 12,282,949 
_ | “EPS prenanes x 543 1,640,320 518,004 1,378,262 
Transportation __-__--- 25.431.804 24,973,374 24: 97. 690 24,086,905 
Miscellaneous operations 387 ,661 346,745 326,555 97 ,998 
RR 1,784,140 1,844,499 1,805.457 1,724:256 
Total oper. expenses__$51,080,424 $50,298,418 $52,033,494 $48,041,297 
Net rev. fromry. oper... 18,829,877 15,482,512 14,584,141 9.621.199 
Tax accruals _......... 3,287, 3,036,367 2,470,800 2,262,675 
Uncollectibles _......-.- 7,069 14,182 16.384 23.871 
Operating income-.-_.$15,535,228 $12,431,963 $12,096,957 $7. a4. S53 
Other income. __...--.-. 431,745 712.492 482.325 759 
Non-operating income. . 770,107 530,392 60,621 1, tt 159 
Gross income- -__..... $16.737 ,080 $13. 674, ae $13 239.904 $8. oss. 571 
Hire of freight ¢ PE owas .881,230 Katy 1.751,072 894 
Joint facility rents__._. 1.673.350 710 6'086 1 oe: 654 L a3 ‘026 
Rent for leased roads__ 61,7 "365.25 296 527 250.462 
Interest on funded debt. 4,587.596 3.953.703  3,860:182 3.689.392 
Rent of equipment__-... 59.8 234,370 207 ,154 212.071 
Miscellaneous -_......- 26, :270 90,483 122,338 
Total deductions... $8,790,641 $3. 199,898 $7,829,030 $7,625,183 


idl didlo a inchbreneep 438 5.474.949 6.410.873 1.210.388 
For ia latest earnings, see “Railway Earnings’ Section” (issued montaly). 
OFFICERS .—Chairman Vien H. wae: Sy 
-Pres. (in e of traffic), W. O. Maxwell; & Gen Mer.. 8. 
Cotter: V Fi: .S en. “pouctige. 3 N. m3 riya = in charge of of accounts, 
ewe! -P eas. . Otteso: -P., H.R. throp; 
Gen. Counsel, Winsiow 8. Pierce. ™ wipro 4 
DIRECTORS .—William H. Williams, J. E. Taussig, Alvin W. Krech, 
J. Horace Harding, George W. Davison, J. C. Otteson, Robert Goelet, 
Winslow 8. Pierce, William A Jamison, R. Winthrop, J nard 
Office, 


Replogle, John N. Willys, T. in “Wilson, C . Ed 8. Hoge Jr. 
126 Broadway, New York.—(V. 123, p. 995.) “eis. Ki 


mABASH CH WESTER & & WESTERN RR.—Menard, IIl., to Mt. Vernon, 
, 65 mil on has placed a tentative valuation of 
$886. 100 mn the, aS a the company as of June 30 1917. The com- 





pen: ¥ Passed into the hands of J. Fred Gilster, receiver, on Jan. 4 1924. 


‘ormerly served as receiver from July 15 1914 to Nov. 30 1920, 


when the first receivership was dissolved. Stock, $1,250,000; par, $100. 
First consol. mtge. coupons due July 1894 paid July 1896 none paid since; 
on Ist mtge. bonds the July 1913 coupons were those last paid. Year end- 
ing Dec. 31 1925, gross, $206,411: ey -; . income, def., $9,301 gross in- 
come, $145; fixed charges, $81,807: bal., def., $81,662.—(V. 122, p. 3336.) 


WACO, BEAUMONT, TRINITY & SABINE RY —(V. 121, p. 975.) 


on SRREN RR., N. J.—New Bampton Jot. to Dela. Bridge. N. J. 19.9 
Leased in perpetu ty to Dela. o's W at 7% on =! and interest 


= bonds. See form of guaranty, V. 72, p. 628.—(V 601.) 
WASHINGTON & hgh preening RY.—Hagerstown, Md.. to Bumbro. 
19.11 miles. Controlled by Phila & Reading Ry Leased to Western 


Maryland for int bonds and 
Maryland for tnt’ on bonds and 5% on $150,000 stock; par $60 per share. 


WASHINGTON POTOMAC & ennaniaiin RY.—(V. 122, p. 1760.) 
WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 


aveee Washington, D. C., with termina) and approaches; opened Oct. 27 
Vv. =. 1444. The Phila. Balt & Wash. (Penn.RR. system) and 
the "nen. hio own the oumsenesin $4,252,000 stock (auth amount 


$5,000, 000)" and guarantee the bonds, which $10, ‘eg bear 3 , ss = 


and $2. 000,000 4% Vv 80. dp 1073 V 76 
$2; z: 80. p 652, 1176, 1364; V. 85. p. 42; V. 89, p 44. hermn of quaiahar 
¥% Other tenants, Southern R Rich. Fred. & Potomac R 


to Director-General for rolling 
page 35 3. Pres., Daniel Willard 
. Devereux, Baltimore. 


FF Stee & Ohio Ry. Equipt. trusts issu 
stock allocated to this A See article on 
Philadelphia; Sec., C. . Woolford; Treas 
—(V. 110, p. 972.) 


WASHINGTON & VANDEMERE RR.—Washington, N.C., 
mere on Pamlico Sound, 40 miles, completed Jan. 1 The I.-8. C. Com- 
mission has placed a tentative value of $680,400 a the property of the 
Company as of June 30 1917. Stock all owned by Atlantic Coast Line RR. 
Co hich guarantees the bonds, prin. & int. Bonds are issuable at $18,000 
per pape. incl. $4,000 for equip. — “ 4 D- 1249. Form of guaranty, V. 85, 
$52, For year Dec. 31 1925, $74,031° net oper. income, def., 

22. 338; other income $11,723; oe. | rentals, &c., $54,587; bal., def., 

+ ll & SIOUX FALLS RY.—Owns Sioux Falls, 8S. D., to 
Watertown, 102 miles. Successor of South Dakota Central Ry foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst'd’g. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and is now operated as a part of the Great Northern Ry. System. 

OFFICERS.—Pres., O. O. Kalman: Sec.-Treas.. F. L. Paetzold. 
—(V. 103. p. 62.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. entative 
valuation, $786,040, a4 of June 30 1916. Stock, $100. 000, of which Texas 
& Pacific owns $94,680. Latter guarantees the bonds ($1, 75. B .000 author- 


to Vande- 


ized issue), Principal al and interest, by endorsement. V. 908, 1356. 
See form, B,? 1925, gross, $225,596; net o oe $53 280 
other income, $7,621: Wieck, rentals. &c., $33,421: bal.. $27. “430 Pres., 


J. L. Lancaster. Dallas: Sec.. F. J. Burke. Dallas. —(V. 123, p. i630. 


Ps ha 1 JERSEY AND SEA SHORE RR. CO.—(See Map Pen 
R.)—Owns all the lines on the Pennsylvania system in southern New Jersey, 
teeing Camden, opp. Phgy = p Atlantic City (5y miles), Camden 
wo Cape May, 81 miles, , total, 380.97 miles. V. 62, p. 366, 871. Of this 
3amden to Atlantic City. “with branch. totai about 75 miles, Is equipped 
} wore Operated as the “Atlantic Division’’ of the ‘Pennsylvania 
ystem 
The I.-8S. C. Commission has placed a pontasive valuation of $26,621,783 
on the company's property as of June 30 1916 


STOCK .—The holders on Feb. 4 1915 sitting i increase in the 
common stock 10,000,000 to $13,000,000. — “RE. owns $6,- 
747,900 common ond $45,350 special guaranteed stoc 
DIVIDENDS. re or. 1896 to March va incl., 5% yearly; 
. inel.. 6% yriy: '08.4%: 09 4 %:'10 to Apr. 1 °20, & (A.-O.) 
Bigs Ly = when 2% was Be] 
d Oct. 15 1924. On 


shen to" 
[n Oct. 1920 paid 2 tad then none until 
same amount paid Oct. 15 1923, April 1 

April 1 and Oct. 15 5 paid 2%%. On agat ri 1926 paid 3%, and on 
Oct. 15 1926 paid 24%. 


BONDS.—First a. meee. 


lvanta 


is for $7,000, 000; $90, o reserved for prior 


len bonds when due 2B. 1179; V Ped 160; V. 89, p. 995; V. 92, 
sen t0ns Vv 100. > 57, Bild y Yon. Be 

REPORT.—For 1925, in V. 122, p. 2644, showed: 
Cal.Y.ars. Gross Net. Total Inc. F seat pes. Dios. Bal. 
1925_.$13,451, #332 $1. 475. 305 $1. 500, 54 $381.8 $637.244 $481,527 
1924__ 12:932/368 1,850 342 $35 521.381 234,792 
1923-_- 14. 142,520 BoD. 825 1 "547 194 530.246 463.450 553.798 
1922__ 14,018,091 1,279,702 1,533,986 434.177 ,, 231.725 868,083 

For latest . see “Railway Earnings Section” (issued monthly). 
—(V. 123. p. 1630.) 

WEST SHORE RR.—(See Maps N. Y. Central.)— Weehawken J.. 

ite N. Y. City, to Buffalo, N. Y., x ewith | branche;, 479 miles. "Saud 


at ca and Syracuse is equipped electri 
LEASE.—Leased in 1885 
—- aoe ik a RR. 
earnings 
term of 600 years. and all earnings. &< | tnchu York Cen 
BONDS.—The bonds pte 479 miles of road and also y ES, 
Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109. Pp. 1457.) 


for 475 years to the New York Central & 
. With nt company’s report 
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a 


Par 


RAILROAD COMPANEES 
Vaiue 


Miles | 
[For abbreviations, &c., see nol@ on page 81 Road 


Date 
Bonds 


| Amount 


Places Where Interest and 
Outstanding Dividends 


Are Payable 





Western Maryland Ry Co— 


p & stock 7% cum Ay ,000 auth_ 


Prot (pb foe Ty $10,000,000... 
50,000, Ser A (see text). Eqc*&r* 
eel AL. notes 
do do 
; > S~ 
Underising _ ™ and Equinment Issues— 
e $50 000 gold 
ig . au0 75.000 s-a 
do “D” due Ly 


000 s- 
we $45 


ue $100,000 s-a 
f series due $100,000 yriy_Eq.c* 
000 yriy 

006,000 s assum. aieBa.ne° &r 


616 1917 
\"21-'22 


e a 


= 


equip one: aes 


100 
a a FS Ist M ae 
Balt & Cumb Val 
fit ponte n oa 
sburg Ry mortgage go eBa.s...-. 
Balt & Harrisburg Ry W Ext g guar_._._MeBa.z_.c* 
Securities Li 


of 

Balt & Cum Val RR Extand Washington & Franklin 
Western N Y & fons ise 5 M r* 000. 000) &-Ba.xo* 

age 8 old -- -- -- -- Un. .xc* 
+00 000 gold non-cum ..FP.xc* 
tern Pacific RR Corp (hold co)—Oom stock 
stock 6% (see text) red at 105 conv into oom. - 
Securednotes red ; 


Weseere Pac ry ¥ co) | 1st M call par- ~agtaer 
pep eae 

Equip trust on due $375. 000°. annually. _.Eq.xxxc* 

do do Series “‘O’’ due $207,000 ann - Eq.xxxc* 


— 
ee«e 


=r 


Te 
sees 
=e 

raw asd 








923 
4 1924 


eeeSees 8 


ry 
B 
8 
Py 


233 Broadway, New York 
do do 
do do 
do do 
do do 


Bankers Trust Co, N Y 


Aug 1 1928 


Oct 1 1952 

To June 15 1933 
May '27-Nov’38 
Feb 1927 

June 1927 


QU“om NABQHA 


mwOs 
de pe 


lies oe Re eRe 


Nat City Bank, N Y 
do do 


Guaranty Trust Co, N Y 
233 Broadway, New York 


ADAG ~1AAASE 


an 
= 


. 


SESSSIISIIIS IEE 


; 
meme | 


Sorecdoniac 
- 
“ 


Sa 


233 Broadway, New York 
233 Broadway, New York 
Nat Bank of Com... Balt 


do 
do 
do 


a ag 
ISOs 
esse 
Re 8 @ 


NOronw 
Pt 


Dsoento 


> 
; 
g 


Treas. Phil. & N. Y. 
o 
Fidelity Tr—when eara 


3s 
REE g RR 


es 
ooo 
ee) 


= 


z 
4 


S283 


IHW 
~ 
> 
11, 


New York 
somes Trust Co, N Y 
Gy 
Equitable Trust Co, N Y 
8 do do 


PRONO—ip 
eas 


AAQa”!a 


KKaa® 


$33: 

















WESTERN MARYLAND RAILWAY CO.—Embraces: 
Main line— 

Fulton Junction, Md., to Connellsville, Pa 

Emor Grove, Md., to 7 MS. 

Ridge Va., to - - n a et 

South iin W: Va., 

Other main line_. 


Total mileage operated Dec. 31 1925 
Second track, 86.83 miles; sidings, 398.49 miles. 


SRC ANTEA TION .—A consolidation Jan. 23 1917 pe plep - v. 1. 
1700, of ‘“‘The Western Maryland Ry. (formed as stated i 
end subsidiaries, &c. (V. 104, p. 74, 766, 1047, 1265; V. 103, D. 395 BF 
This plan was to affect the status of the coal, &c., properties as alll 


(a) The ulsition by the new company of all th stem's termina! 
feperere at oe at Baltimore, including grain eleveter with yee capacity o 


(b) a eo neh wal and offer to shareholders at par of $18,000,000 7% 
lst pref. stock (cum. from July 1 1918) in amounts 0% of their holdings, 
the tmubscriber with oe 100 of Ist pref. receiving also’ $22 stoc k of Davis 
Coal & Coke Co. and stock of Monongalia Coal Lan , (V. 103, 
Sie? Vv. 106. BF 766). tt -4 as Gutsioutins the entire optetendins stocks of the 
@oai cos. In] coal properties were merged. V.105 p. 1421. 717. 
(c) The lease to a Davis Coal & Coke Oo. for Wy years of all the rail- 
Way 8 coal om repartee -_ ae transfer of the reserve coal lands to the 
Monongal is measure, with the distribution of ae 
stock, te danger of a complications owing to ownership of coal) 
properties by the railway. e new railway co., under the lease, was to 
rponve o as poneeree cts. per A on cons pine and was to en ana all Se ones, 
avis was opera mines having an annual capacity of 
.500.000 tons.—V. 103. p. 1791. - 


Description of New $150,000,000 First and Refunding Mortgage. 
may A direct first mene. upon road from Oumberland, Md., to Connells- 
Pa., together with branches, in all 119.49 miles; @ a new First Lien 

f B e of all securities representing ownership of lines (V. 103. 

161 2 aggregating 17.82 mi —d a ix a mortgage & subject to existing $500. 
ortgage upon Western M al, and, aubject to a 115.000 
a fess. the Baldr t Fidelity Warehouse and Hazard ena: 

4) a ket 17000, om in only to existing underlyin 

amounting to $50,1 on lines acquired in the conmelination cp Gal as well 

all extensions, &c., icted or acquired with the new bonds: 


Reserved for corporate 
e) Um funding of underl yy divisional bonds am x 
Under restrictions for terminals and terminal facilities.__.. 25.000.000 
) Under restrictions for new equip., extensions & improv’ts.. 67,500,000 
. Dec. 31 1925 $15,458,000 of these bonds were pledged. 


e lst M. 4s of SESE copes come EES sites of road, 1. ect as to part 
to tie .281,500 underlying issues and also coal and coke ome on © which 
Rw taken over naar lease or otherwise aa, the coal companies 

vey 79. p. 2692, and V. 81. p. 266; V80. P. 473° iota $50. 860: V-"79; p- 1034 
275:°0 789 p. 666: VO e180. 1aa7 ew — ” 

° The 7% equip. gold notes, pref. series, are yoke by $1,500,000 notes 
which will mature 

V. 112, p. 746. 


of a junior series, which were taken by the U.S. Govt. an 
woe 5% 1 zone serial equip. trust notes of 1917, see V. 103, p. 2239, 2343 


serially at the rate of $100,000 per annum. 
Vv. 108, p. 2 


Equipment trusts issued to Director-General for rolling stock alloca 
to this company. See article on page 3. nal a 


she cete llateral trust notes of 
one es BSS 1923 are secured by pledge of Ist & ref. mtge. 


REPORT .—For 1925, in V. 122, p. 3075, showed: 
erating Revenues— 1925. 1924. 1923. " 
Freight oal and coke $8,863,686 $8,282,877 $11,410,424 $7/347 283 
Miscellaneous 9,432,210 9,122,07. 9,620,496 9,059,092 
P 40 817,157 959 13 a 


9 7 
108,498 1 
152,629 1 
169,802 1 


’ 


90:762 
181,652 
129,323 

$17,875,610 


138.681 98,185 
2'2 72 


. . 


$18,575,350 


1333 
aoa} 
76,713 

+399 
$22,539,343 

374,742 





Total transport. rev. _$19,463,644 
Grain elevator 98 545 
Other incidental revenue 
Joint facil. oper. revenue 


Total oper. revenues. _$19,861,774 
Maint. of way & struc... $2,493,541 
Maintenance of equip... 4 
— expenses 

rtation 
Maes eous operations 
General 


‘al expenses 4 
Transp. for investment. Cr.1,28 Cr.2.865 Cr.1,430 


$18,744,304 
54 266,470 
99,203 123,956 

382 833 





$19,135,563 $23,055,03 
$2 390 3 








Totaloper expenses. .$13,965,557 $14,165,409 $17,716,434 $14,730,157 


Oper. Revs. (Concl.)— 
Net rev. from ry. oper... 
Total oper. income 
Gross income 
Joint facility rents 
Rents for leased roads- 
Miscellaneous rents_--- 
Int. on funded debt--_-- 
Int. on equipment ctfs-_- 
Int. on unfunded debt-- 
Misc. income charges -_-- 
Settlement of U. S. RR. 

Admin. accounts 


1922. 
$3 845,193 
38,094 


Cr.16,348 


Net income $1,779,059 $574,148 $1,671,169 $49,745 

For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS. —Chairman & Pres., M. C. Byers; V.-P. & Gen. Solicitor, 
G.P. Bagby; V.-P. Traffic, D. G. Gray; Sec. & Asst. Treas., . Broome; 
Treas. & Asst. Sec., S. R. Gehlert. Office, Standard Oil Bidg., Baltimore, 
Md.—(V. 123, p. 2389.) 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
Pennsyloania RR.) wns Buffalo to Emporium, Pa., 121 miles; Buffalo to 
Oil City, Pa., 137 miles; Oil City to Olean, 110 miles: Stoneboro to Mahon- 
ingtown, 37 mil es; Hinsdale to Rochester, 98 miles; branches, including eo 
prietary lines, 83 miles; total owned, 586 miles; trackage rights, 65 miles; 
total, 652 miles. 

The I.-S. C. Commission has placed a tentative valuation of $43,136,236 
on the property owned as of June 30 1918. A tentative valuation of $41,- 
400,000 was placed on the owned and used properties as of the same date. 


ORGANIZATION .—Reorganization Mae: 18 1895 pee in “sSup- 
plement” of Jan. 1895) of the Railroad, foreclosed Feb. 

Penna. RR. owned on Dec. 31 1925 $19, Ase Al of the 32). p90. 000 stock 
and $9,508,000 of the 5% income bonds and leases the road f 20 yom 
from Aug. I 1903, subject to termination df, notice. V. 75. p.1256. 


The Penn. RR. . July 1926 offered to acquire the minority stock at $10 
per share. V. 123, p. 205. 


BONDS. cama of Ist M. in V. 47, p. 109. 


REPORT.—For 1925, gross income, $1,357,580; deductions, $2,068,666 
bal., def., $711,086.—(V. 123, p. 2389.) 


(THE) WESTERN PACIFIC R 
holding co owning all the stock of the 
in turn owns the railroad vane, © from San Francisco to Sait Lake Oit 
via Oakland, Stockton, ento, Marysville and Oroville, Cal 
tance of 930 miles (including San Francisco Ba ferry, 3 miles); 
lines, 116 miles. Total mileage Dec. 31 1925, 1,046 miles. Orosses the 
mountains at maximum grade of 1%. Trackage eement with Southers 
Pacific Co. V. 118, p. 1270. The corporation also owns 50% (150,000 
shares) of the common stock of the Denver & Rio Grande hetuneuen RR., 
the other 50% being owned by the Missouri Pacific RR. Co 

Both the holding company (The Western Pacific RR. Co 
Delaware) and the operating company (The Western Pacific RR. Co., 
incorp. in Calif.) were formed in June 1916 ag on eS 16 lan of West- 
ern ey Ry. Soreckoaes See plan, &c., 102, 155, 160, 2168, 2255; 
V. 103, p. 62, 240, 408; V. 104, p. 165, 258, 560; V. «03. Pp. 2080. 

In October 1917 AAR ts had been made to give financial assist- 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the ty a considerable interest in their capital stock: 

alley , Paxton guncwee. to Tb matlgy | and Engles apes 

, 21 pany (2) Deep Creek RR., Wendover, Utah, southerly into 
Gold ni ‘and Ferber Mini Dunice “46 miles Mar in 1917 purchased 
$1,147,968 of the capital stock of the Tidewater S — ah A an electric 
railway, now 6 es in length, extending fro t eyond 
a rsee ‘‘Public Utility Compendium”). - 113, 
P 

STOCK.—The two corporations originally had similar capital stocks, 
common and preferred, auth. and issued, the = company owning 
all the outsta f e . is conver- 
tible by holders, 

The stockholders on Nov. 18 1920 apor 
stock of the holding co pony from $75, ,000 to a Of the 
total ca Re $40 ,000 ,000 referred ( $100) and $60,000, common, 
Om $1 Compare details in V. 111, 1864. 

The stockbnalders on May 11 1925 approved the plan of the ma 
to aaabe the Pref. stock cumulative to the extent of two years’ div a 
DIVIDENDS.—On pref., Feb. 1918 to Jan. 1919 paid 144% quar.; May 
148 9 A 1, A aan a a et ee pt ars othe Com 
“7 u also a cas end o per s om- 
a cash dividend of $1.558 on the Preferred and cm 
dividend of one share of Common and one share of Preferred stock o 
six shares of either common or preferred stock outstanding. V.120, p. 3063. 

BONDS OF OPERATING COMPANY.—Secured by a aod mtge. on the 
existing railway properties and all ean Bran.» and oe ot. oe 
Crocker-First Federal ona bao Co. ai San me » and 1 P 

1919, $50. 000 
sy S080. 


Total auth. vee, $50.000 onde oy. 103. 
By 
t. rate not to = 
ander saf AL: for $1 ‘000 =< money actually 
1920 offered to exchange 1.= 


er at not over $i. 
cnver rhe ‘Aug. Grande adjustmen 


{nvested in 
NOTES.—The holding com 
secured no t m 
in enshenee. of which $161, 000 are 
113, p. 1573 


4% 10-year tes for 
any 5 W116) p. 823; V. 118, p. 1270. 





CORPORATION.—A Delaware 
Vestern Pacific RR. — Cal.), yy 


., incorp. in 


Peontive ves A 


roved an increase in the capital 


bonds ,175,000 Gave “been igued 
treasury of holding com 


Equipment trust cert 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend | Places Where Interest an@ 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | amd Maturity | Dividends Are Payabie 
Western Ry.(Ala)—I1st M g gu by GaRR&BkgOo zc* aiid 1888 $1,000) $1,543,000 6¢ |A & O/|Oct 11928 Atlanta, Ga 
Wheeling and Lake Erie Ry— 
Prior Lien 7% stock cum convert redeem__......- = | a RES Seca a . 
Pref stock (a & d) 6% non-cum convert redeem inant ‘adel eube Dt: DLE ctaneccel thsaaddianaunenil eae 
Common stock ( te for conversion) - weal Gite 00} 33.641,300].......- i eendintatellieiansiadin mibouosenaeiine oscauaientine 
Ref mtge gold Ser "A" ¢ ealiable 102 4-Ceyc* &rs ---| 1916 1,600 4,827,000] 434 g|M &|Sept 1 1966 New York 
do Series “‘B’* callable 103..-..--. ec* .--| 1917 {1,000 &c;} 2, $80 5g & 8 Sone 1 1966 Central Union Tr Co,NY 
Rauip truce cfs fer B duc$402,000yiy call 103 sel “=7| 7993 [Tana] Fe2.on ne Oe e997 [222777 
c ome ; . anaapnadi el BPelll Lenddeneakitandental 
nao Ses fentta 000 yearly et Mf 1016) ---| 1925 1,000} 1,530,000 5 J & J\ToJan11935 |Guardian Tr Co., Cleve. 
wind Wheel’g Div $ 1 900.000) 187 m) g-- 50| 1888 1,000 894,000 Ss JI & Jijulyl 1938 Central Un. Trust N Y¥ 
Fes Scere (tg Be “socee] 2H Hees | 18S M88 FE IEE ASTID | lneaacs rus oe 
Equipment ond nee notes ua oer pos 1§20 ee on $8 IJ & J\To Jan % 1935|G ty Oo, N 
vernment Long-term notes..........--.-.- noel Gena Eboceosed Pa isdbececetnenetik 7. ‘heasensmensindbenecoanen o 
Natl Ry Service, Poe to mS due $ $454,300 s a____- aa did Bhooeenlll ON 66 oocdélintadimacl GE, BS, co cietas ete tape < 
whastnsleaen On A oaecs reap case] “jp ie | Va EG be (FS SELIG, (pimp 
ng Term— 5 -xc d +383, « ug 
é& River Valiey—ist M ¢ int guar --F.x0- » 1 1000} — 600; Se | & J\June301980 |First National Bank. N ¥ 
REPORT.—Of operating company for 1925, in V. 122, p. 3075, showed, (a) Issued in for such ist Oonsol. 4 





1925. 1924. 1923. 1922. 
Gross earnings. ...... $15. bee. oes $14. tt 467 si¢. 133° 269 $12. 205. 348 
Total income_._______- 5,610,627 158.200 327 347 
Interest, rentals, &c_... 3,159,560 2 '828.935 3 '507 .552 3 044: 493 
Net income... _...... $2,451 .067 $1 329.265 $1,.819.795 $1,105.345 
refered dividends._... 2,078.450 1,650,000 1,650,000 262.900 
Sinking funds... .- 50,000 Y 50.000 





322,617 afatesi. 735 $119,795 $792,445 
For latest earnings, see ‘ way Earnings Section” (issued monthly). 


Report of Holding Company. 
Year Ended July 1°23 to i Ended June? 30— 











Period— nea 31 '25. Dec. 31 '24. 
Divs. on stock of W 
Pacific R Co, siti aeen a 5, 453,375 $2,475,000 $1,650,000 $1,650,000 
Divs. on stock of Uta 

ee 2,928,813 
Interest receipts. __.__- 534,537 953 ,025 358,585 "319.426 
Rental solivens equipm’t 1,170 10,459 167,431 30,783 
Profit on securities sold_ 382,484 oe. teteen  ~. diene 

Total income__.....- $5,371,567 $3,515,109 $2,176,016 $4,929,022 
General expenses_-_-_- -- $209,489 $182,485 $220 265 $164,674 
, eae 53,813 52,775 112,265 18,696 
Depr. on railroad equip- 549 3,374 63.158 13 ,802 
Int. on 4% sec. notes___ 202,280 303 ,420 202,281 202,281 
Interest, miscellaneous_ 6,770 83 1,719 4,67 
Miscellaneous [e.. +$§§ sseacs lee «atees  ‘saslben 

Net income...-.....-. $4,898,665 $2,905,110 $1,576,327 $4,524,891 
*Deduct divs. rec. on 

Utah Fuel stk. transf. 

CO Se 2,928,814 
Preferred dividends._... 2,335,967 2,749,373 1,571,070 1,571,070 
Common dividends--_-.-_- GM 5 eet sie alee 

eee $286 .642 $155,738 $5,257 $25,007 


Officers of Holding Compare. —Chairman, Alvin W. Krech; Pres., T. M. 
Schumacher; V.-P. & S Lyman Rhoades; Treas. and Asst. Sec: » aa as 
Matthews; Gen. C AB. J. F. Bowie. Office, 43 Exchange P1., New York. 
arene of the Operating Compan .—Chairman of the Board, Alvin W. 
oS hairman of exec. comm. M. Schumacher; Pres., Chas. M. Levey; 
V.-P. A wen Megr., Edw. W. eho V-P. & Treas., Charles Elsey; Sec., 


Wm. G. Bruen. Office, San Francisco, Calif.—(V 123, p. 2258.) 
OM ESTRRN Y. oF ALABAMA (THE) .—Selma to West Point, 133.42 m. 
1 Trust f N. as trustee under Central Railroad & Banking 


oo ‘coll trust 5s ‘of 1937, and Louisville & Nashville, as trustee for — 
and Atlantic Coast Line RR., each own one-half the $3, 000 stoc 
The $1,543,000 4348 of 1383 due Oct. 1 1918 were extended to Ort. rts: toa 


In March 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry. ef Alabama would in future be operated in clese 
organization prem. & The three properties will be directed as tw 
operation from Atlanta, Ga. 

The I.-S. C. Commission has placed _a tentative valuation of $6,015,000 
on the property of the ae as of June 30 1918. 


Per cent..--$ 8 0° 2 - "00. "01. "02-'06. '07~"13."14-'23. ‘24. 1925. 
Paid in 1936: June 30, 4 yrly. oyrly. Oyriy. 8 


For year ending Dec. 31 1925, gross, $3,392,382; re) income, 8 .- 
493; other income, © ave ,085; deductions, $318, 556. Geiawnan, 3240 000; 
, surplus 
For latest Me. ig a “Railway Earnings Section” (issued monthly 
©. A. Wickersham, Pres., Atlanta, Ga. av. 123, A. 322.) 2 


wig HEELING AND LAKE ERIE RY. CO. (THE).—512 miles of road, 


Lines owned— ‘ol Miles 
Toledo, O., to Terminal Peg: Various branches owned ________ 81 
Cleveland to Zanesville, O_.....-- 144| Trackage (OC. CO. O. & St. L.) Lin- 
Canton to Sherrodsville......-_- 45| dale to Wellington........__ 33 


ORGANIZATION .—Incorporated in Ohio Dec. 14 1916 as successo 
eld Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. shal 


Tentative Valuation.—The I.-8. C. Commission has placed a tentative 
ye of $40,956,740 on the company’s property as be June 30 1918. 


giknce iy —lIssued: Prior lien, $11,882,600: com., $33,641,300; pref. 
fh at Sees to (a) cumulative divs. from Nov. 1 1916 


abie quar.” (b) to er all other stock both as to divs. ard 
, and o,f so of 3 Segal redeemable on or after Nov. ] 
1919" at $1 15 1 per share and with oe at any time after Nov. 
919 into com. stock, $ y Sem an adjustment of divs.; (d) To sleet 
} first five he directors, and th 


ears a m a majorit. 
of the board, ears 8 majority ‘allure y the full div. on the Prior Vay 
for five consecutive years; ot ure 60 as the three classes of stock shall have 
pre poy equal ans youas rights. No cumulative dividends have been 
on prior 
sag bo 6% pep entitled to yy 
over the com. stock both as to di aioe 
legal, redee sent om or after Nov. 1" i919 s at ‘$208 
time after Nov. 1 1919 into common stock, 


BONDS.—New Mtge. V. 1 ’ yo Vv. 103, 
for Which the $50,000,000 Tih, 2-884 Bonds Were Made Tesuab 131 


ve. from yer. 1 2 ieee. Pref 
so far as 
and -t.. U. at any 





bonds as 
assented to _ Gold, 4s, callable un any int. date at 10254 -$4,827 ,008 
Issued to retire $2,000,000 Ist mtge. Lake Erie Division bo 
I a i els 2,000,000 
(6) All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at tire of issue. eserv: 
(aa) To pay or refund the bobs , evanen bonds and the ex- 
tensions and improvements bonds--.......-.-.-------.-.-- 
(6b) An amount equal to the amount “of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 
(ec) Under restrictions for betteoments, extensions and new 
jes, and to aid in refundi the above-mentioned 
nds, and to retire equip. oblig’ns of receiver or of old co... 35,000 att 
Of the Refunding mtge. of 1916 there bed been issued to Oct. 
1926, $17,423,000; held in treasury or pemaporar) yp jodged as clinsanal & 
loans, $10. 596,000; balance in hands of public, 36. 27 


1,303,000 
6,870,008 


Rout ment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103. p. 
eo 30 300.000 non-transferable certificates of partici ion ee a. 
- 7. the earnings of the Lorain & West yom: By oO. -~ 


standing securities of the L. & W. Va. R : $1,999, 300 oo a 
$2,000 First Mtge. bonds of 1913 are EE 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654. 

Notes.—All of the outstanding 6% 10-year gold notes dated Jan. 1 1923 
were called for payment Nov. 15 1926 at 100 and interest. 


REPORT.—For 1925, in V. 122, p. 2792, showed: 

____—Cor porate-————— Fed. & Corp. Combined. 

Operating Income— 1925. 1924. 1923. 92 

Railway oper. rev__-_--- $20, 395,618 318, rit 401 $19. 213.669 Sis. 179.902 
Railway oper. exp---_--- 4,400,990 0:273 14,753.220 11.166.554 

















Net rev.fromry. oper. $5,994,629 $3,922,128 $4,460,449 $2,013,348 
Railway tax accruals... 1,568,458 1,255,606 1,326,809 1,229,557 
Uncollec. railway rev--- 4,108 4,732 1,915 1,128 

Ry. oper. income.... $4,422,062 $2,661,791 $3,131,724 $782,663 

Non-Operating Income— 

Rent from equipment. _- $61,050 $50,907 $46,474 $20. 529 
Joint facility rent income 46,174 41,236 40,101 27 940 
Inc. from lease of road_~. 6,000 6,000 6,000 a997 .035 
Miscell. rent income- --- 22,611 19,392 19,509 17 331 
Misc. non-op. phys. prop 10 Se 

Inc. from func sec. _. 100,279 100,279 100,279 100,279 
Inc. from unfunded se- 

curities and accounts- 108 ,624 78,320 45 ,847 b89,994 
Miscellaneous income- --. 4,409 5,637 d204,631 c11,903 

Gross income-----.-.-- $4,771,219 $2,963,571 $3,594,566 $2,047,728 
in ay ge 

e Oo re cars, 

debit balance_-_------ $46,073 $294,944 $371,114 $279, 550 
Rent for equipment---- 13,602 13,036 60,221 
Joint eed rents. .... 108.6 84,465 76,209 66, 008 

iscellaneous rents 64 742 1,529 475 
Interest on funded debt. 1,278, BSi  F 254. 247 1,303,701 1,326,315 
Int. on unfunded debt-- 22,757 1,653 22,224 66,073 
Amort. disc. on fd. debt. 14,637 iL’ 740 11,740 ° 
Misc. income charges- --. a) )3=—Sséoiiie «: Coens. cee 

Net income--.-_--.-.--- $3,286,279 $1,282,744 $1,747,826 $211,596 
invest. ard. & oan --- 141,612 78,115 87,149 77 ,820 

nc.a to s n 

Sihecreservefunds-.. 30,000 30,000 ~—S 30,000 ~—S_-25,000 

Sur. trans. to prof.&loss. $3,114,667 $1,174,629 $1,630,677 $108,776 


Note.— 991,035; b) $55,000 and €) $10. 000 additional omguate re- 
ceived in Fe settlement of accounts with Director-General of Railroads 
and included in 1922. 4d) $202,547 additional amount received in final 
settlement with the U. 8S. Govt. for guaranty paee epereen. 
For 9 mos. ended Sept. 30 1926, total ry. » $15, 699 ,880° net 
oper. income, $3, ght 00 ser income, $ $343 3 109. "inearest, $890,261 
2,9 net income 
3 Mntent ‘aeuliae. see ‘Railway Wy Section”’ (issued monthly). 
FICERS.—Chairman and Pres., W. M. gy > Ad -P. & Gen. Mgr., 
ax’ Durham; Sec., C. E. Bahl; Treas., J. G. Stidger; Compt., H. H. 
emer Th 8s. G lli, Harris Creech, 
OCTORS.—H. E. Cooper, pues . Grasse arr’ r 
E BE, A. Petrequin, Goosge 4 Coulton, W. Duncan, Frederick H. Ecker, 
F. Nash, zostpacge Warren Miclemell: Bertram Cutler, J. A. 
Shy Writer 3. hy F. Loree, one vacancy. Office, Cleveland, O. 
—(V. 123, p. 1995.) 
TERMINAL RY. 
ing Wyre ING ER les of terminal a 
—$2,000,000, all. owned b 
aloes : . and int. of fg oO which 
editions and = ‘we yr 


ee a 
. 98, p. 612 of guarant 76 Pee 
11, 1912 aan d 191 916, 7» y: 191 3%. “191a 1028 
a si gross income, $1 $135,959; deductions, $55,959; 
WHITE & BLACK RIVER VALLEY RR.—Brinkley to J acksonpors. 
Gregory miles 


—Owns a railway bridge at Wheel- 
Pe Leased : An LB RR. 
rv, fore reset which 

ete reseryed for 
oot Phila. 

5 in 


26 4%, ann. 


Ark., 56 miles; W: Ooo be Ol ALS ww 62 4 Lamond fot 
oI". Pee ve or guaranty of int., endorsed on bonds. Stock auth.. 
Fy 78000; paid tn, $353,000.--(V. 90, D- 504.) 
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RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6)1 


Places Where Interest and 
Dividends Are Payable 


mount Rate Last Di 
Outstanding % 


vidend 
and Maturity 





White, Pass é & Ven —Stock £1,700,00G-. ....------| 
000, pref rights to 80% profits 
Priot Lies’ Lien Esaeue stock £100,000 
Gons first mtge deb stock £794, 802 red after 1920 - 
Becured notes cae uo inoviseticn) £273,440 red 105- 
= pi. ® vt £168,430 red 
White River 2R— ist M $250,000 auth 
hita Northwestern RR—ist M 
ich Un Term Ry— Ist M g gu red 1 
ildwood and Delaware Bay Short Line RR—Ist 
es-Barre & *S% ee rental ....... 
mortgage gold guar p & 1 C & N Co._xxx 
ms Valley— First mtge $120. auth ...... Kv 
joux Falls— See Geet Nortbern 
qmieates f Nort Ist M call 1907 int gu .. xr 
mtge 3 009.000 gold p & | guar (end) --PeP xr) 
Beeston be 


Wilmington & W eidon—See Atlantic Coast Line BR 
Wilmington Ry Bridge— M guar jointly......_ _ SBa) 
Winston-Salem South bound— ist M g gu..Us.xc* &r* 
Wins-Salem Term Co— Ist M gigu)red text F.c*&r* 
Wisconsin Cent Ry— Common stock $17.500.000__| 
Pref stk 4% n-c312, eee, 000 euth 
First Genera! mortgag 
Marsb & S E Div let vy old su 
Sup & Du! Div & Term M $7, 0.0008 (text) Us.xo*| 
First and Ref M g ($60,000, 000 av) IntguEm.xc* &r *| 
Secured gold notes (guar.) redeem (text)...Eq.c* 
Oar trusts various dates 


oo 
= 


nton— 











.Us.x0 
} to callat [65 sxe*| 


Jan 15 1913 1% /|Office 7 Moorgate St,Lon 
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WHITE PASS & VURON R Y.—Owns a narrow-gauge line 110 miles ip 
Wine’ extending from Skaguau, Alaska, to White Horse with branch to 

hite Horse copper mines, 12 miles \. 69, p. 335; V. 67, p. 1162, 1138) 
also operated steamers between White Horse and Dawson City and Oaribov 

and Atlin. V. 73, p. 443; V. 75. p. 1200. 


REORGANIZATION .—In 1918 the security holders empelty yao iy 
with some amendments, plan outlined in V. 107, p. 605, 
Interest due Jan. 1 1915 and su uently was paid in eorip or defaulted 

In order to raise £95,000 (£52,000 for working ca ita ond about £38,000 
te pay off loans, and £5,000 for commissions an it was arranged under 
the plan to issue £100, 7% Prior Lien debenture stock. 

Pres. of local (subsidiary) os F. ©. Elliott, 111 W. Washington Sq.. 
Ohicago.—(V. 113, p. 28 


pair RIVER RR.—Ownse Rochester to Bethel, Vt., 20 miles. 
©. Commission has placed a final valuation of $392,223 on the 
property 9 " the company, as of June 30 1917 
250.000: par $100 Bonds ($250,000 auth issue), 
above. Be 1925, gross, $59.848; net o ting poome, 
| a $100; deductions, $26,849; balance, deficit, $1 
. French, Rochester, Vt. Office, Rochester, Vt. 


aes FALLS & NORTHWESTERN RY.—AIl the property of 
company was sold under ephemnmmeaie now owned and Pad rol by 
Missouri-Kansas-Texas RR. Co 


WICHITA FALLS & SOUTHERN RY.—(V. 122, p. 1760) 


WICHITA LOR THWEsTenn RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale, Kan., to 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. The 
Inter-State Commerce Commission has placed a tentative valuation of 
1,700 on the property of the company as of June 30 1919. O. P. 
yers and J. E. Conklin were appointed receivers on Nov. 101922. Capital 
stock, common, , and preferred , $830,000. The company obtained 
a Government loan amounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co. 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 
000 to secure the 6% ist Consol. Mtge. bond amounting to $381,750. 
e bond Is callable upon any 8.-a. int. pe rment date upon the railway co 
ving 30 days’ notice ‘o | hose concernec its intention to retire the same 
or 1925, gross, $123,060; net oper. def., $9,544; other income, $1,149: 
interest, rentals, &c., $34,182: bal., def.. $42,577. Pres. O. P. Byers; 
Sec., T. A. Fry.—(V. 119, p. 1066.) 


WICHITA. UNION TERMINAL Y.—Owns railway terminal at 
Wichita, Kan., monn F a passenger station with elevated track approaches 
of about 2 miles includ ge 4 track main line, to be used by the Atchison, 
Chic. R Pac. and $ g. Louis & San Francisco. These 3 roads own 
the stock Lm guarantee jointly and Be soversiy the $2,300,000 30-year 4% % 

4  e90.) 101, p. 1269. Pres., Warnes.—(V. 101, p. 1629; 

3 ,D. a 


WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
connects with Atlantic Cit (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from drool Stock, $500,000: issued. $378,000: 
par, $50. Bonds auth., $562,500 Ist gold 5s: issued, $479.100. Broad- 
hy Trust Co.. Camden. N. J. trustee; see table above. For 1925, gross, 

,836; net oper. income, $49, 700: otherinc., $2. 051; int., rentals, &cl. 

18 198; bal., sur., 553. Pres., R. Baker; \ 7.-P, & Gen. M Se E.G: 
laughter; Treas., J. H. Slaughter; bis, . Blackwell. O , Wild- 

wood, N. J.—(V. 120, p. 2009.) 


WILKES BARRE & SCRANTON 
Minooka Jct., Pa., 4.27 m., of which 1. 
from May 1 1888 to Lehigh Coal & Nav. 
during corporate existence, less ame ear, at $47,500 pa annum and taxes. 
Lease assigned to Central of N. J. at 6% on cost of road ($].141,676) & taxes 


WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900; par of shares, 
. In April 1907 the Reading Co. obtained control. . Pp. 933. 
e $120, first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
Reading Co. assuming obligation and liability in respect of the payment of 
principal and interest. 
The I.-S. C. Commission has placed a tentative valuation of $158,486 on 
the t»tal owned, and $158,485 on the total used property of the company, 
as of ‘une 30 1917.—(V. 121, p. 2519.) 


FY PLLIAMSPORT & NO. BRANCH RY.—Hall’s to Satterfield, Pa., 
and branch, 46 miles. 

The I.-S. C. Commission has placed a tentative valuation of $1,001 goo 
on the owned and used properties of the company, as of June 30 1917 

On Mar. 9 1921, the road, coqaems. &c., of the Williamsport & North 
Railroad, was ras purchased by Joseph H. Ed R. Kiess, 

. K. Townsend a Rishel. by the 
Coun April 4 1021" V. 112, P- 1026. They, with others, on May 16 
1921 aN this company to take over and operate the property. 

The I.-8 Commission in June 3931 authorized the company to issue 

(1) $500, 000 o mtge. 6% gold bonds; (2) $200, on non-cumulative 

6% pref. stock, a $500. 


common stock, in full payment for its 
property, ey and franchises. - 
to be issu 


The Reade are eens issued under to Harris 
Trust Co.. Harrisburg, Pa., dated ed July 1 1921. © eet 000 of 
which only $200. 000 will oO now issued. @ common and pre stock 


represent the entire authorized issues 


EARNINGS.—For 1925, gross, $130, 681; net opera: income, $14,209; 
other income, $152; deductions, one, $18 94: bal., def., re ey ’ 


Pres., Edward Bailey; Sec., Corcoran; Treas., J. H. Bmery. 
Office, "Hughesville, Pa-—(V. ion, Dp. 5330) 


see tahie 
9 606; other 
143. Pres., 


Y.—Owns from Scranton wo 
8 miles double track. Leased 
Co. (which holds all the stock) 





WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 86.59 miles; total track, 146.55 m. Leased to Phila. & 
Read. Ry. for years ro. Feb. 1 1900 for int. on bonds and 3% % div. 
oo stock, payable quar. (Q.-F. 15) and rennin tice taxes. 80, p. 1858; 

. 102, p. 1812. upreme Touts decision, V. 110, p. 1816. 


“ ILM INGTON RY. BRIDGE.—Owns Hliton to Navassa, N.C., 2.4 
miles. Stock 40,000, owned by Seaboard Alr Line a and Atlantic 
Coast Line RR. one eointy arantee ie $217 — onds—see table 


abo e« Pres., Geo Hott Wilmington. . G.: Sec. and Treas., R. L. 
Nutt 24 Broad Bt.. New York. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Wineten Goa. 
N.C... on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR. 
88 miles; branches, 7 miles; trackage rights, 7 miles; total operated. 102 miles; 
Under trust a rosmnens (V. 106. p. 1239) sald two roads own the $1,245, 006 
stock and jotr a a of guarantee the $5 000 000 bends prin 

int. Seoferm, p. 396; V. 105, p. 2367. Thel.-8.C. Pe. 
placed a final oe GO of $5. 782.067 on the property of phe omepar owned 
and used as of June 30 1915. Report for 1925: Gross, $1,387,332, ry. oper. 
income, $481,462. other income, $54.329. deduct ions, en. 639. bal., sur. -” 
$167,752. Valuation report, 107, p. 1194, V. 108, p. 2124, 2434, v. 113, 

1055. Pres., H. E. Fries, Winston- Salem, N. C_,'Sec., J. FP. Post, Treas., 

no. T. Reid, Wilmington, N. C.—(V. 120, p. 327.) 


WINSTON-SALEM TERMINAL CO.—Has been formed for the pur- 
pose of constructing, maintaining and opregne a modern union passenger 
station in the city of Winston-Salem The terminal, when com- 
pleted, will represent an investment of ap —— $800,000. 

The Norfolk & Western Ry., Southern | and nston-Salem Sou th- 
bound Ry. will enter into an operating saverment with the Winston-Salem 
Terminal Co. under which they will be obli pee to use the station facilities 
of the Terminal Co., and no other, for t — gag > business to and 
from Winston-Salem ‘during the life of the bon As rental, the railway 
companies will agree to pay to the Terminal! Co., each in proportion to ite 
use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and will Join + y= severally guarantee 
the payment of the principal of and the interest on the bonds by endorsement 

The bonds are redeemable, as a whole only, on or after Oct. 1 1939 at 
110 and interest. 

The stock of the Terminal Co. is owned one-third each by the three 
guarantor railway companies.—(V. 119, p. 1954.) 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Iron Mountain, Mich., 70.25 waiian. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only the portion of the road above mentioned. The I|.-8. C. Commission 

Jec. 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County, Mich V 111. f 2522 Capital stock, 
$1.500,000 Tentative valuation as of June 30 1916, $2,209,333 

For 1925, gross, $370,964 net oper. income, $72,930 other income, 
$57.5 20 interest and rentals, $29,522 — income, $51,228. 

Pres , John Marsch, Chicago; V - — 4 Wright, Menominee, 
Mich.; Sec. & Treas., Nicholas Marsch, Chica o; Auditor, Wm. A. Ahern, 
Menominee, Mich. ‘Office, Menominee, Mich.—(V. 119, p. 3007.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
te Ashiand, Wis., and Lake Superior tron mines; also to St. Pau! and Mi. ne- 
apolis and to Superior and Duluth. By oar ferry connects with the Fere 
Marquette and has a short line to the East. V. 63, p. 117. System includes 


ine, Ill., to Withrow, Minn 

Cylon, Wis., to Downing, Wis., cut off 
Carnelian J Jct., Minn., to Trout Brook Jct., Minn 
Neenah, Wis., to Manitowoc, Wis 
Stevens Point, Wis., to Portage, Wis 
Packwaukee Wis., to Montello, Wis 
Marshfield, Wis., to Greenwood, Wis 
Chippewa Falls, 
Abbotsford, Wis., 
Fenny Wis., to Owen 
pence Wis., to Ashland, wise 

elsea, Wis., to Rib Lake, Wis 

Mellen, "Wis., to Bessemer, Mich 
Ashland, Wis., Ore Dock Line 


Owen, Wis., 
Duluth Terminals 


Total mileage owned Dec. $1 1925.....--_ 


ORGANIZATION ae e July Pe of Wisconsin Cent. 90. 
<psed per Eien V. OS. p. 7 . 133; V. 70, p. 434. 
Minn. St. Paul & 8 M. P  Niuied Bie 51% of common stock, and in March 
1924 acquired 95% of the Bh mew gh wa minority oe and operates the 

as its ‘‘Chicago Division,’ leased for 99 4: from A 
1909. Most of the pref. stock has been ‘ee he M. 8t. & 8. 
ea line certifica ° —— by Wisconsin Central Snot 
yor, . 1925, “‘Soo"’ owned $15,968,000 commen ang 1 Sid ass 200 

130° 232, 566, “626, 750, 1003, roe: 5S 
he oe 518 Commission has jiaced a 
on the total ‘used and $44,995 
pany as of June 30 1917. 


STOCK .—Stock, authorized, comm ‘3 
cum. $12,500,000. Outstanding. oo $16, 136.3600 pret. $11 5.900: 
$100 sade 


A. bot stall particip te 3 a yy Le ... Miividends 
any year. pa an er 
The preferred has the right to elect a Sanjortty of the direc- 
coessive years to receiv 


such year. 
fors on failure for two su e4% per annum, 


fore- 
In Jan. 1909 


.M. 
As of 
667. 


45,800 
od & tentative valuation of $50.45 800 





aa $17 








Nov., 1926.] 







































































=— 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |\Places Where Interest 
[For abbreviations, &c., see notes on page 8] | Bonds| Value |Outstanding % Payable | and Maturity Disldends Are Payable ™ 
escocter Nashua & ochester—See Boston & Main T. 7 ; 
Posemite Short Line Ry See Siete B of Californi Ee 
mtge $3.000 gold s f_x 7 1906 $1.000! $2,415,000 Sa WF @& JijJan 11926 Mercantile Tr Co, San Fr 
DIVIDEN DS.—First div. on we, 4 LA the pe Feats dais 1% Deo 23 
and 1% each on Mch. 11 an d July On ane 15 | Maint. of way & struct. 2,508,546 2,501,066 2,403.060 2.480 Sa 
10, 2%; Oct. 1, 2%; 1911 to Oct. A. wt} yok none since aay =~» | RPS ae 12 3.675908 $58 645 ae th N= 
BONDS.—The IistGen. goid 4s of 1899 are secured by a mtge. upon all rattic expenses....... 32. , , 
the lines of railway. terminals, equipm't and other property acquired there- | Transportation expenses 8,305,047 8.545.663 8,860,385 8,502,128 
s and also by deposit of all seour yas owned or pa ms f- er the plan laneous operations 135, Mer 147,948 141,752 125, 
- a5. 734. 1204: ¥. 77. .D. 1591. Senwrel expenses_______ 594,956 576,068 56.943 522, 
¢ Superior & Duluth ‘Biviston ‘Te Term. 4s are limited to $7. 500, a Transp. for invest.—Cr, ___ 23,062 29,408 31,083 52,0 
resent amount outstan ; they cover the road from Owen, i es ao 
wae perior to Duluth, Minn. nt 5h mites, and terminals at both Si erlor ana ---$15,38 382, 429 $15,552,552 $15, 726, 030 $14,664,951 
uth. V. 806, 930. 1103; V. 83, p. . 84, D. Percent. of exp. to ear 5.4 77.1 7 
$B on 53 693: V V. 86. D. pdt: Vv. 88. Net earnings.......... 5,023 087 3.668. tia 4,662,212 4,175,214 
The *' First and Ref.’ is Te 000.000, of which $36,450. ,0u0 Inc. from other sources. 325,304 318,094 230,999 72,21 
\e “aay b Pee ng ais stares o apttogs oe ap ‘2. 88. wre tal. aa aaa $5,348,391 $3,986,208 $4,893,211 $4,347,431 
ee ty tooo; V_ 94 2 we: S. B. B- 540. The M nn Sy: | terminal rentals...--. 5,039,911 4,809,824 4,459,647 3,851,061 
Norns. —The 3-year notes of 1924 are secured by the - vgn of $8.000. Surplus income___.-- ' 5 
600 Wisconsin Central Ry. lst & Ref. Mtge. 5% zold bonds, due April 1 a $308,480 defS823.616 $433! "% = 
1959. 7 actpal and interest guaranteed by Cadesarmens by the Minn. OFFICERS.—Pres., OC. T. Jaffray, V.-P., G. W. Webster, Sec., 
&t. Paul & 8. 8. Marie Ry. Co. Redeemable, all or pert by lot, at ony Harley, freas., O. H. Bender, Comp., D. J: Bond -—(V. 122, p. dois.) 
time on 60 days’ notice, at 101 and interest to April 15 1926, and at 1 
and interest thereafter. - 118, p. 1776. WYOMING NORTH & SOUTH RR.—(V. 119. p. 645.) 
REPORT.—For 1925, pith YOSEMITE VALLEY RR.—Merced, Oal., to ee . coum National 
Calendar Years— 1925. 1996. 1923. 1922 Park, 78 miles, completed May J 15 1907. Stock, $5.000 all sutmad- 
Freight, iron ore......- $i. 422, tat $i. 118,718 $1,131,112 $1.980.08 ing: . $100. let bonds ($3,000,000 auth.). 82, D wie 930; V 
Freight, other_.......- 4,844, 3.758.613 14,487,696 13,172.8 . 1553; V. 122, p. 1453. Snalvaan of bondholders’ committee, Charles 
line apt 13697 704 2,826.662 3,195,876 ,008 377 BBE care Mercantile Trust Co., San Francisco. Ist mtze. cou 
ot Realise sis 54 224,707 231,947 203 ,321 251.234 que Jan. I 1919 were met tn gune lol , the stockholders providing at 
CN nn che nowdeigi tule 371.976 412,730 443.810 491.292 « part of the funds. "On July 1 1923 paid < cou 
Miscellanious -~~------ 438,671 186 533 668 514.899 Jan. 1 1923 and July 1 1923. OP ui. p. 90. Second mtge. $2.00 
incidental -.......-.-- 405,110 801 392,757 361.480 heid in treasury June 30 1914. Frank G. Drum, West Boose 
ilicstiiastonsauel $20,405,515 $19,220,666 $20,388,242 $18,840,166  Bidg., San Francisco.—(V. 122, p. 5. 1483.) 























United States, Cuba, Canada, 





Industrial « Miscellaneous 


Mexico and Other Foreign Countries. 























MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see on page 8) 





Abitibi Power & Paper Co Ltd—Com stk 250,000 sh auth-- 
Pref (a & d) stock 7% cum $1,000,000 authorized 
lst (closed) M ser bonds due $292,500 ann 


Gen s f mtge bonds auth $5,000,000 red 105 
Consol s f g bonds auth $14,000,000 


Adams Express—Stock, 120,000 shares (20,000 held by co) 
Collateral trust mortgage gold Baz 
Collatera! trust dist 


bution mortgage gold 
Advance Rumely 


itehenaee 
Co—Common stock auth $13,750,000___- 
Preferred (a & d) 6% cum call 105 $12,500,000 authorized 
Ahumada Lead Co—Stock $1,300,000 auth 
Air Reduction Co., Inc.—Stock 293,334 








Value 
None 
$100 
500 &c 


500 &c 


Last Dtotdend 
and Maturtiy 


Set 788 Be 

Cc 

To Feb 1 1934 ||First Nat Bk, NY 
First Nat Bk, Chi 

Jan 2 1940 Royal Bk of Canada 
Chase Nat Bk, N Y 

Mar 15 1931 First Nat Bk, Chi 

Dec 31 '26 $1% 
S|Mchb 1 1948 


When Places Where Interest ané 
Payable Dividends are Payable 
Q--J 20 

Q—JI 
F & A 


J & J 


Amoun 
Outstanding 
250,000 shs 

$1,000,000 

2,354,000 

3,647 ,000 


3,340,100 





Chase Nat Bk, N Y 
Chase Nat Bank, N Y 
Banxers Trust Co, N Y 
June 1 1947 Guaranty Trust Co 
Oct 1 1926 4% 

Oct 4 1926 25c]__-- 


201 .204 sh.|s Oct 15 '26 $2% 





























Statements of 
Public Utility Companies 
such as 


Light, Power, Gas, Telephone and 
Telegraph 


Formerly appearing in this publication 
will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued Oct. 30, 1926 





























ABITIBI POWER AND PAPER CO., LTD.—ORGANIZATION.— 

corp. under the Companies’ Act (Canada) by letters patent Feb. 9 1914. 

mpany manufactured groundwood pulp, sulphite pulp and newsprint 
and is also a holding company. Charter is perpetual. Owns 12 buildings 
at Iroqouis Falls, Ont.; at Twin Falls a dam and power house, also timber 
and water power leases. 

In June 1925 organized the Abitibi Electric Development Co., Ltd. 
V. 120, p. 3067. 

STOCK.—<Auth. and issued $1,000,000 (par $100) pref. 7% cumul. and 
250,000 shares no par common. Pref. has preference as to cumul. divs. at 
rate of 7% per annum; in event of liquidation or dissolution has preference 
as to par and accrued dividends. 


DIVIDENDS.—Pref. stock: 1916, 1%%; 1917-18, 7%; 1919. 7% and 


19% % on account of accumulations; 1920-26, 7% yearly. Common: 1920, 
$4 50; 1921, $1: 1922, $2; 1923-1926, $4 yearly. 


BONDS.—Gen. mtge. bonds sinking fund amounts to sum equal to 3% 
of par value of bonds outstanding plus int. at 6% per annum on par value 
ef bonds previously purchased or redeemed. Consol. mtge. sinking fund 
of 10% of annual net profits avail. for divs. (not less than $300,000) to be 
ap lied to purchase of bonds at not over 110. Company guarantees bonds 
and other obligations of the Abitibi Electric Developmet Co., Ltd., 
Abitibi Lands & Forests, Ltd., and the Abitibi Transportation & Naviga- 
tion Co., Ltd., to the extent of $2,470,956. 


REPORT .—For 1925 showed: 
Calendar Years— 1925. 1924. 1923. 
sales $10,364,677 $10,686.859 $11,047.668 
‘ost of sales & expenses. 6,124,340 6,301,307 »768,0 
Interest 611,420 
Deprec. & depletion, &c_ 539,000 
Appropriation for taxes_ 220.000 
Preferred dividends 70.000 
Gommon dividends 1,000,000 


$1,799,916 
6,705,651 
1,521,461 


1922. 
$9.461,299 





Balance. surplus 
Previous surp 
Reserve for depreciation 
Adjustment cGuvt. taxes 


Profit & loss surplus_._ $6,984,106 


$1 312.323 


$1,737,787 1 
04 007 3,548,093 


204 ,00 
1,236,144 





$6.705.651 $6,204,007 $4,807,239 
OFFICERS.—Pres., Alexander Smith; V.-P. & Man. Dir., L. R. Wilson; 


V.-P., W. A. Black; Sec. & Treas., W. H. Smith. G ffi Cc 
Cement Bldg., Montreal, Canada.—(V. 122. D. 1919) ss staan 


ADAMS EXPRESS CO. HE).—ORGANIZATION.—An unincor- 
porated association formed in 1854" V. 100, p. 289, 371; V. 104, p. 2120. 
As of July 1 1918, at the behest of the U. 8. Govt.; all the company’s 
express business and equipment in the U. S.,together with a required amount 
working capital, was turned over to the American Railway Express Co. 
hich see) in return for stock in that company, amounting in Dec. 
925 to $11,914,300. (See Amer. Ry. Exp. Go. for dividends declared by 
that comene 6 , 
. 8. ©. Commission in Dec. 1920, a ved the permanen li- 
dation of the transportation business and rue of the —— yy 4 
ells Fare ere Southern Express Co. into the American Ry. Express 


Divs., 
er share 


$6 
Paid in 1926: Mar. 31, $1 50; June 30, $1 50; Sept 30, $1 50: Dec. 31, 


REPORT.—For 1925, in V. 122, Pp. 742, showed: 
(Adams eae Co. and Southern Express Co. 


1914. 1915. 1916. 1917. 1918-21. 1922. 1923. 1924. 1925. 
$550 $4 $550 None § $5 $6 <6 


Revenue— 
Interest on balances. ___ 
int. on securities owned_ 
Divs. on securities owned 
inc. from coilat. pl 
Miscellaneous income. _ 


$13. 450 133 703 
186.85 199.595 
821.534 770.671 
558.177 592.819 


) 
1923. 
$5,968 
193,540 
714,486 
9,006 632,800 
93 326 68.679 
$1,646,325 $1,880,637 


1922. 
$5 yn 


206 09. 
967 .981 








Expenses— 
Interest on loans 
Interest on bonds 
Salaries, exp. & taxes._-_ 
Pet nnnsscadaens (6 


Balance, surplus $396 .867 $361.141 $414,838 $988 .590 

Profit and loss, surplus.. 6,608,805 5,369,628 3.600,107 3,074,502 

OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. ~ WN Sec.3 

Horatio H. Gates. Office, 61 Broadway, New York.—(V. 122, p. 742.) 

ADVANCE-RUMELY CO.—ORGANIZATION.—L . In Indiana 

Dac. 15 1915 lan in V. 101, p. 777, 851. 1276, 2146. usiness estab- 
Porte Battle O ch., 


$518.685 


$545,918 
66 .467 
%)600 .000 


9, 
soa ittt 
65.730 151.60 160.82 

(6)600 000 


51.605 
(5)500.000 (100,000) 





per 
hed in 1853. as plants at , ee 
Toronto, Canada. Products, agricultural implements, such as tractors, 
separators, plowing engines, &c. V. 102. p. 1626; V. 104, p. 1486; V. 106, 
p. 1575; V. 107, p. 2189. In Dec. 1923 purchased the business of the 
Aultman & Taylor Machinery Co. of Mansfield, Ohio. V. 118, p. 86. 

STOCK.—See table at head of page 

Preferred Dividends.—No. 1. 14% paid April 1 1919; to July 1 1921 
1%% quar., Oct. 1 1921 to Oct. 1 1926. %% quarterly. Accumulated 
divs. on Dec. 31 1925 amounted to 134%. 
REPORT .—For 1925, in b FP oat Dp. ad showed: 


Calendar Years— 19 ‘ 1923. 1922. 
Gross profits $2.824.041 $1,738.187 $2,008.885 $1,804,980 
Net income. _.....-...- 409 538 1.014 609 319.66 261.226 

$37 oa 242.944 123,618 


Bond interest, &c 
374,253 374,253 





Depreciation reserve_- _- 
Provision for Fed’! taxes 
Preferred dividends. - ~~ 

Balance, surplus $166,324 $61,484 def$631,618 def$236,648 

OFFICERS.—Finley P. Mount, Pres.; A. H. Berger, V.-P. and Sec., 
W. TI. Ballentine, V.-P.; J. Abrams, V.-P.; J. R. Kohne, Treas. Office, 
La Porte, Ind.—(V. 123. p. 1636.) 

AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 

AHUMADA LEAD CO.—Incorp. under laws of Delaware March 4 1921. 
In accordance with the terms of its charter, the company holds the stock 
of other corporations, is the purchaser of lead-silver ores and other mine 
products, and has contracts with other corporations covering the smelting 
and selling of its product. 

The Ahumada Lead Co., through its Mexican subsidiary, the Cia. Minera 
de Plomo, 8S. A., owns in fee 1,453 hectares, or 3.591 acres of ground in the 
Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
option, or owns part interest in considerable —s ground. The Erup- 
cion Mining Co., through its Mexican subsidiary, the Cia. Minera Eru 
cion y Anexas, S. A., owns in fee 62 hectares, or 153 acres of ground in the 
same district, adjoining the Ahumada property on the south. These 
properties take in nearly all of the Los Lamentos Mountains. 

DIVIDENDS.—Paid as follows: Jan. 2 1924, 7c. regular and 2e. 
extra; April 2 1924 to Jan. 2 1925, 7c. regular and 7 4c. extra each quar. 
April 1 1925 to Oct. 4 1926, 7c. regular and 17c. extra each quarter 

REPORT.—For 1925 showed: 

{Ahumada Lead Co. and Compania ieee de Pieee, 8. A.] 
$3.397.224 $1,448.573 
80 09.594 


$427 898 
319.825 
12.853 
27 679 


67 535 
09,708 


$377 ,243 


Sales of lead and silver 
Expenses, taxes, &c 
Depreciation 8.035 
Depletion 72.682 
$248 .261 
455,533 


$703 .795 
249,199 





Net income 
Income from investments 





Total income 
Previous surplus 


$1,493.733 
217,282 
Depletion previously charged off—Cr. 


100.361 
$1,811,376 
7 





$952,994 
252 


$377 .243 
21 9,342 


Less trans. to Mexican Lega’ Reserve 42,174 ; a 
Deduct dividends 1,192,018 714,461 118,702 


Surplus Dec. 31 $577 .184 $217,282 $249,199 
x Period May 1 1923 to Dec. 31 1923 operations having been commenced 


on May 1. 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 5. 1926. 1925 
Gross receipts $431,106 $880,073 $2,484,851 $2,470,725 


Net income, after depre- 
$230,094 $497,717 $827,617 $1,260,232 





ciation, taxes, &c__-_- 


OFFICERS.—Louis D. Ricketts, Fres.; Harry ©. Dudley, V.-Pres.; 
John F. Bankerd, Sec. & Treas.; George H. Cobbe, Asst. Sec. & Asst. Treas.; 
Joseph W. Allen, Asst. Sec. Offices, 25 Broadway. New York, and Pacifie 
Southwest Bank Bldg., Pasadena, Calif.—(V. 123, p. 2658.) 


AIR REDUCTION CO., INC.—Incorp. in NY. on Nov 26 1915. 
Manufactures oxygen, acetylene, nitrogen and other gases, carbide, oxy- 
acetylene welding and cutting apparatus and chemicals. Early in 1922 the 
companv purchased all the assets of the Davis-Bournonville Co. In Aug. 
192 acquired the assets of the Gas Tank Recharging Co. In Oct. 1926 acquired 
the assets of the Dayton Oxygen & Hydrogen Products Co. Also owns 
substantially all of the stocks of the National Carbide Corp. Interest in 
California Cyandide Co., V. 116, p. 825, 1414. 


STOCK.—See table at head of page. 

DIVIDENDS.—Paid $1 share quar. from July 14 1917 to Oct. 15 
1¥26. Also paid an extra div. of 50c. per share in nd mag | Loan 
bonds on Oct. 15 1918 and $1 extra in cash per share on Oct. 15 1924: 
Oct. 15 1925 and Oct. 15 1926. 

BON DS.—The convertible debentures Series A bonds were re 
April 1 1924 at 105 and int. V. 118. p. 433. 
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MISO ANEOUS COVUPANIES Date | Par Amount Rate When Last Dividend |Piaces Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds; Value |Outstanding| % Payable | and Maturity | Dividends are Payable 
Alex Rubber Co Inc—Stock. 1.000.000 shares auth --—--- _--- | __ None] 500.000 sh.\See text|.....__. Dec 15°20 $2|New York 
First mtge s f gold bonds callable ae aaE kxxxc*&r| 1921 $100 &c| $2,313,800 8 J & D/Dec 1 1936 . W A Harriman&Oo, N ¥ 
Alaska Juneau Gold Min + ae $15,000,000 auth----) -... | BR RR SS Rene TT! PURE. eee TEP aE EE: em oi 
t mortg bonds $3,500,000 authorized______- -AS.x¢ 1919 |500-1000} 1,894,000 7e@ |M&S 15) Mar 15 1929 Mercantile Tr Co, San Fr 
Alon oma Stee! Corporation—See Lake Superior Co’ 
Allien 2 Real v5 a5 The)—Stock 200,000 shs aut cace | None 120,000 sh |See text os 15/Oct 18 1926 50c|\Checks mailed 
hom Dye Cere—Com stock 3,143,455 shs auth] —.-- None/2,178,109sh $4 Nov 1 1926 z 1|Checks mailed 
aiprot (a Sd) stock 79% cama red 120 $97 336 100 ath oe | 100| 39,284,900] “7 Oct 1 1926 144 |Ohecks matled 
allipDinaleenee Manufacturing Co—Common stock..-...- aaa | 100 7-000 000 See text - te 2 ee Pn... waeadnte en eoneanin 
Preferred stock (a a2& d) cum (see text) red 110 “<<< eeee= “-—-- | 100 16,500, 7 ? | Oct 15 1926 1 eee Ce ee ee ee ee ee ee ee ee 
REPORT.—For 1925, in V. 122, 1020. showed: REPORT.—For 1925, in V. 122, p. 733. owes: 
Lal 1925. » 1 1922. Calendar Years— 1925. ° 1923. 1922. 
vk ny ae $10 362: 880 $9. $204. 896 $19,201,061 $7.021.209 | Net income, real este $550,265 $488,254 $452.497 $280,432 
pera 4 ae 9 ° 3, ’ . vest. .... ’ 
ieee ellen 1,294,159 t 102,807 ,031, tH 958.971 | Corp. exp., incl. taxes__ 92, 73,743 75,141 34,696 
Bond erent pitas | ue ee 5,387 118.138 142,963 
has se 6 6 6) of eee. Se: ee 
mpens. to 0 emp . ’ . , Siz Months Ended June 30— 26. 25. 
Federal taxes____.._..- 243,309 192,131 302,503 120,338 | Net f, 

Dividends paid_---~~~~ 986.857 954.483 687.588 627.466 | Interest on morteagen ne eel atate------ S18 78811838 
& Balance, surplus____- $1,030,005 $680. 739 $1,450,435  $255.403| Balance, surplus $96,720 $51,515 
Quars. End. —% 30— 192 6. 1924. ins ieee SS ee eee en) re , : 

Gross income.....-.-_- Pi5'373 go's73'048 $2/082.301  $2.588.891 | Other income.....--27 222 22IIII ILI ILs2cs2so2e 167.214 180, 
Operating expenses- 2.035.995 1.759.879 1,455,895 1,654,853 - ES a he See $263, 934 $188 601 
Operating income... $1,106.378 $813.068 $626.495  $934.038 xpenses and all taxes_........---------------- 500 37 828 
p6citions to reserves._. 461,408 296,427 276,454 Biss SE OR TE, ON ON $206,698 $160,778 
Tene = maceee = waenes gy ee “3011 OFFICERS.—Pres., Walter T. Rosen; V.-Pres., Harry 8. Black and 
Se a Re, Sees : ------ | Clarke G. Dailey; Sec: & Treas.. Howard W. Smith. Office, 115 Broad- 
et prof. before Fed. tax $644,969  $516.640 $366,113 $655,704 | Wa¥. New York.—(V. 123, p. 457.) 


OFFICERS c—-Cratrmnan. F. B. Adams; Pres., OC. E. Adams; Ist V.-Pres., 
in charge oF qin. R. Ludlow: Vv. M. “W. Randall; V.-Pres., 0. 8 
Munson; V.-P. & As Megr., ; V.-P. inc e of devel. & 
research, J. Metzger; Sec., Ee . Davidson: Treas., . Snow; Asst. 
Treas W. Ryder; Asst. Sec., T. G. Harrison. Office, Canadian 
Pacific Bhig. Madison Ave., N. Y.—(V. 123, p. 2522.) 


AJAX RUBBER CO., INC.—ORGANIZATION .—Inacorp. in N. Y° 
Dec. 20 a accedin Ajax-Grieb Rubber Co., Trenton, J., estab 
lished Sept. 1 . 101, p. 2073, 2146. Owns plants in Trenton 
N.J.an Hentne O00. 


STOCK.—The stockholders on Jan. 11 1922 auth. the issuance of shares 
without par value and exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par vaiue, and also autnorizeu 
an increase in the number of shares which may be issued from 400. 
par $50, to 500,000 shares without nominal or par value. The authorized 
copnel stock was increased from 500,000 shares to 1,000,000 shares in April 


The stockholders of record Feb. 9 1925 were given the right to subscribe 
for 75.000 shares of capital stock at $10 per share. 

DIVIDENDS.—Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to 
Saps. 1920, 3% quar.; Dec. 15 1920, 2%; none since 

irst mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 

REPORT.—For 1925, in V. 122, p. 1314, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
. $19.868,825 $16,516,716 $16,068, ‘710 $12,189,938 
18,303,063 «15,401,842 «15,632,742 x11,632,651 














Net earnings___.____ $1,565,762 $1,114,874 $435,968 $557 ,287 
Miscellaneous income_ _- 198,804 169,412 116,917 108,537 
I ce meemsen $1,764,566 $1,284,286 552,885 $665,824 
Federal taxes_________- 118,177 ——————————"Seee x 
Deprec'n, int., &c_____- 641,321 620,158 569,322 639,287 
Extraordinary re, see ae” sakes 
Balance, surplus_-_-__-_ $1,005,069 $664,128 def$560,390 $26,537 
x Includes Federal taxes. y Includes loss from liquidation of certain 


subsidiary companies and inventory adjustment, &c. 
Report for 6 mos. ended June 30 1926, mY: 123, DP; es. showed: 











at Mos. End. June 30— 192 1923. 
ie Rr } Not {89 ,696 213 $7. ait 105 $8 .964 371 
on ae expenses, &c_{ reported 9,146,088 6,736,117 8,106,116 
Gross profits........ $587 .535 $550,125 $574,988 $858 255 
Other income_________- 78,108 101,384 59,736 58,829 
Total income__-______ $665 643 $651,509 $634,724 $917 .084 
Interest & depreciation_ 329,771 330,024 311,602 325 ,237 
Federal taxes________.. 11,593 a. << .eree | | seen 
Revaluation & rebates.. -..... -..... 179,605 177,127 
Inventory reserve_____ _ het a ee 
Net profite_.......__ $74,279 $262 394 $143,517 $414,720 


OFFICERS.—J. OC. Weston, Chairman & Pres.; E. L. Vejen, V.-P., Sec. 
Treas.; L. T. Vance, W. McMahon, F. M. Hoblitt, -P.; Chas. L. 

imo os) Sec. & Asst. Treas. N. Y. office, 218 wr ‘67th St.— V. 
; 2. ; 


ALASKA JUNEAU GOLD MINING CO.—incorp. under laws of West 
Virginia, Feb. 17 1897. Property of company is situated near the town of 
Juneau, . The company’s claims, it is stated, have a length of 
over a mile on the mineralized Juneau Gold Belt. 


BONDS. —The first mtge. 7s due Mar. 15 1929 are a first lien on all of 
the co — a pro y in the Territory of Alaska now owned or hereafter 
acquire dends shall be declared out of surplus profits, nor shall 
any of the uae properties or assets be distribu to stockholders 
while these bonds are outstanding. 








REPORT.—For 1925 showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross recovered gold, sil- 
ver and lead values— 
I eh semi ivebnitoewres $1,576,984 $1,519,312 $1,173,078 $1,025,879 
Concentrates... ._.. 607, 36, 341,698 362,800 
yy $2,184,384 $2,055,782 $1,514,774 $1,388,679 
Total oper. costs &exp.. 2,018,496 1,796,288 1,544,857 1,366,538 
Net profit beforedepr. $165,888 $259,494 a 083 $22,141 
OFFICERS.—Pres., F. ie ay: ¥ .-Pres., A. Davis and D. J. 


Murphy: Sec. & Treas., J. Crosby. Main office, 622 Crocker Bldg., 
San cisco. 


—(V. 123, D. WM 55om ) 
ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June 71899. En- 
ed in the business of oF poiding managing on dealing in real estate. Owns 
ot 260 00) out $2,000 O00 pret stock and $1,620,400 out of $2,000,600 
Broad Ex nge Co., and vn stock interests in other 
———- 


dk ige 9 —The stockholders in Feb. 1926 changed the capital stock from 
of $100 par value to shares of no par value and authorized the ex- 


chance of stock at the rate of four shares of stock of no par value for each 
of $100 par value. 

DIvs.— { "02-05. '06-’09. *10. °11-"13. "14. '15-"20. '21-"23. °24 ’25. 
hey © cent... 10 8 


6 yriy. 8 yrly. 14 8yrly. 7% 6 yrly. 8 yrly. 
so paid 25% In stock on Dec. 15 1922. 

Paid in 1926: Jan. 15, 20% in S ear: Jan. 27, 2%; April 16, July 21 
and Oct, 18, 50 cents quar. per on new no par stock. 





ALTJED CHEMICAL 4 pve CORPORATION.—Incorp. in N. Y. on 


Dec 1920 as a consolidation by means of stock ownsrentp of the i the coneres 
of a. Chemical Co., Semet-Solvay Co., The Sol ty Cie Co., 
fhe Barrett Co. and National Aniline & Chemical Co., Inc. The plan 


2m for the exchange of the pref. and com. stocks of the consolidating 
nies by the holders thereof, based on their outstanding capitalizations 
e stock of the ‘“‘new company". 
The lan was declared operative in Dec. 1920. For details of plan, 
terms 0 exchange, &c., compare V. 111, p. 1379. 
General Chemical Co. was incorp. Feb. 15 1899 in N. Y. Its business 
is the poe. manufacture and sale of acids and other chemicals. 


The Solvay Process Co. was incorp. Sept. 28 188) in N.Y. pas is engaged 
in the manufacture of alkalis and soda products in the U. m —- ng 
eme 


oe mes at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan 
lvay Co. was incorporated Jan. 31 1916 in New York and is engaged in 
the manufacture of coke and its by-products. The Barrett Co. was incor- 
porated Feb. 6 1903 in New Jersey, its business being the manufacture and 
sale of coai tar products. National Aniline & Chemical Co. was incorpora- 
ted May 26 1917 in N. Y. Business is manufacture and sale of dyestuffs. 

e company, in Dec. 1924, was cited by the Federal Trade Commission 
for alleged ie ation of certain provisions of the Clayton Act. Compare 
V.119, p. 2882; V. 120, p. 960. 


STOCK.—tThe preferred stock has equal voting rights with common 
stock and is redeemabie in whole or in part at 120. 

The pamorenes ~ ital was increased on Mar. 7 1921 from 373,264 shares 
of pref. stock 100) and 2,143,455 shares of common stock without 
par value, to 97: "264 shares of pref. ‘stock (par $100) and 3,143,455 shares 
of common stock without par value. 

DIVIDENDS.—Initial div. on o—. of $1 per share was paid May 2 1921 
same amount paid quar. to Nov. 1 1926. pref. paid 1% % quar. from 
April 1 1921 to Oct. 1 1926. 

REPORT.—For 1925, in V. 122, p. 1m. showed: 

1925. 924. 1923. 1922. 
Gross income after 
for deprec., obsol. 


rov. 
-, all 











State local taxes, re- 

pairs and renewals... $23, 140. 592 $21,059,690 $21,974,558 $17,280,368 
Federal taxes__........-. 2,574,000 2, _ 2,519, 729 2,826,086 2,165,413 

Net income____._._- $20,566,592 $18.5 539,961 $19,148,472 $15,114,955 
Previous surplus__-.--- 141,288,099 134,209,968 126,428,336 122,659,080 

Total I ie eciakad $161,854, oe1siss. 749, 9200146. 576,808$137 ,774,035 
Pref. divs. ($7 pershare) 2,749,9: 2,749 .735,094 2,731,942 
Com. ave. ($4 pershare) 8,712, 436 3" ot3" b62 8,631,746 8,613,757 





Profit & loss surplus_$150,392,312$141,288,099$134,209,968$126 428,336 
OFFICERS.—Chairman, Wm. H. Nichols; Pres., Orland F. Weber; 
V.-Pres., W. Nichols Jr. and Clinton 8. Lutkins; Sec., V. D. Qrisp; 
Treas., Thomas E. Casey; Comp., Frank Nay. Office, 61 Broadway. N 
DIRECTORS. —Wnm. H. Nichols, W. H. Nichols Jr., Charles Robinson 
sae. Orlando F. Weber, Wm. G. Beckers, Walter . Frew, Rowland 
azard, Armand Solvay, Emmanuel Janssen and Roscoe Brunner.— 
we 122, p. 1905.) 
nef LGOMa STEEL CORPORATION.—See Lake Superior Corporation 


M MAN PAC Tut ING CO.—ORGANIZATION .— 
ear te Cate pe 13 as successor of the Allis-Chal- 
forclosed) per plan V Oe, = 913. Manufactures heavy ma- 

electrical apparatus. 
STOCK.—The WG cumul. pref. stock is pref. both p. & d. 
seal rity of of ag « * soeand and is redeemable at 110 and divs. 


chinery an 
It may ele 
V. 102, 


No m 44 vs while any pref. stock remains outstanding, unless 80% 

pref consents 

DIVIDENDS— "16. °17. °18. '19. °20. '21-"24. °25. 
| RN ae 6 63 7 F 2.20 
I 3 33 3 3 as eae ieee 
SR i ere ee ant ac bkniee ae oe 


-. Jan. 1920 ~ —— preferred dividends were oaid ot ie re} 

with a . Re ment o 

Initia 1 divi dend on common stock of 1% was paid Aug. 16 1920: same 

amount a eid quarterly to Mion Te ln: May 19 1025 to Nov. 15 1926 paid 
1%% quarterly 


REPORT.—For 1925, in V. 122, p. 2229, showed: 











Calendar Years— 1923. 1922 
oko. .....---- $28,921, 357 $27:854524 $251612.709 $20,794,046 
— (inet deprec am a 

° ; c 

Xsdm. exp)... 25,639,655 24,751,928 23,032,996 19,205,871 

Facto ie Oe 281,702 $3,103,596 $2,579,713 $1,588,175 
nate... $3780 666 632.804 654.924» "920375 

Net profit... $8,971,368 $3,736,101 $3,234,636 $2,508,550 
Reser r 
peapsogmunmaects ~~ $3400 FESO 4 £71000, 200.000 

en -—<-—-<—<— , . , , , . , . 
Comanen a — 1'546'242 11030'830 1.030:830 1.030;830 

Balance, surplus....- $716,315 $1,035,461 $517,996 $22,908 

Report for aa ome. of 1926 in V. 123, p. 2264. 

OFFICERS.—Pres., a H. Falk; V.-P. & Gen. Attorney, Max W. 
Babb: Sec. & Compt... W. A Thompson; Treas., Dill. ffice, Mil- 


waukee, Wis.—(V. 123, Pp. 2522.) 
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MISCELLANEOUS COUPANIES 
{For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 








—_—___— 


When Places Where Interest ané 


Dtetdends are Payable 


Amount Last Dividena 
Outstanding and Maturtty 





Amelgamated Lo Leather Cos 
d) stock 7 
Ameigame mated , CT 
a & d stk $5,000,000 8% cum 
Firet (checed) mtge 6 f gold call 105. ____ 
Amerada Corporation—Stock 1,000,000 shares auth 
american Agricul Chemical Co— Stock common $50,000,000) 
Pref (a & d) 6% cum $50,000,000 
Sackret magostoae bonds Ser A red (text) ._OB.xxxc*&r* 


n Bank Note Compan Te stock $10,000,000-. 
rred (a & d) 6% cum 








zuly | 920. $1 Irving Bk & Tr Co. NY 
1t8b Ula ce ont Jenn 
937 MercTr, 8 F, Ba Tr. N Y 

Oct 30 °26, 50c. 

Apr 16 ’21 1% 

Feb 1 1941 


Oct 11926 4% 
Oct 11926 1% 


as 


Be Ssye3Sese 


ov 


pril 


aa Suek.cge 
$& Senses 




















ALPINE MONTAN STEEL CORP, AUSTRIA.— V. 123. p. 2523.) 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. ae apne a B of black and colored glazed kid and other classes of 
ae = ogy Ue in the manufacture of shoes. Plants are located in 
Wilmington, Del. 


STOCK .—See table at head of page. 


DIVIDENDS.—On 4 capitalization payments have been made a® 
follows: On ~ paid 1% Yo guar Jan. 1 1920 to Oct. 1 1920; none since: 
On common, initial iS. of $1 1 per share was made Jan. 1 1920; April 1 
and July 1 1920, $1 each: none since 
REPORT.—For 1925 showed: 
Ca Years— 1925. 
Income from operations. $889,127 
Previous balance 
Capital surplus 


Balance of cap. surplus $2,004,620 $1,143,335 $1,003,634 $231,372 
6 Months Ended June 30— 1926. 1925. 1924. 
Net profit, after Federal tax reserve... $813,551 $532 046 $200 347 


OFFICERS.—Pres. & Treas., John B. Blatz; V.-P. & Sec., Louis Halle: 
V.-P., William C. Blatz; Asst. Treas., P. H. Van Bloem. Office, 315 Arch 
St., Philadelphia.— V. 123. p. 1116.) 


AMALGAMATED SUGAR CO. (THE).—ORGANIZATION. —Ipocrp. ce 
Jan. 1915in Utah. Owns eight beet sugar plants at Ogden, Logan 
ton, Cornish and vsmithfield. tah, and Burley, Twin Falls and Paul” [daho" 


STOCK.—The stockholders in Nov. 192] reduced the com. stock from 
2,500,000 shares, par $10, to 724,624 shares of no por value and making it 
assessable, but limiting the assessments to $1 50 five years. 

A majority of the common stock is held in a vores trust. 

An assessment of $1 39 a share on the yonee ng common stock was 
levied, payable Nov. 19 1921. Compare V. 113. p. 1474. 1677. 2082. 

An issue of $3,875,000 7% bonds was sold in May 1922; retired to Feb. 28 
1926, $521,000. V. 114, p. 2243. 

Dividends.—The pref. div. due to be 
Payments being made until June y' 1 "0 
account of accumulations Se | aid; “go 1923 to Feb. 1 1924 paid 2% 
quar. On May I and Aug. 924 pall 2% quar. and 3% on account of 
accumulations, clearing up a back dividends. Nov. 1 1924 to Nov.1 1926 
paid 2% quar. 

Production and Net Earnings Years Ending Feb. 28. 


Year— 1922- om 1923-24. 1924-25. 1925-26. 
Production (Ibs.)...... 96,792,900 146,313,500 561, 900 127,493,000 
Net after Fed. taxes.... $818,914 $2,398,172 $194,943 

Sg igs ot Spirmee. : A. af iyjus: Pres., Bows J H. Rolapp; V.-P. 


& 
Gen. olap Young; Treas., P. Bigelow. Office, 
Eccles yp hed oh oy Vian v® 122, Pp. 3213.) 


AMERADA CORPORATION.—“Organised under laws of Delaware as 

a holdi ng corporation. On June 30 1926 Amerada Petroleum Corp., 
principal operating subsidiary of Amerada Corp., owned oil and gas leases 
on an aggregate area of 446,293 acres; mineral ri ‘hts in perpetuity on 1,475 
acres; 60 acres of land in fee: 8 casinghead gasoline P lants, tankage with a 
storage capacity of 660,000 barrels of oil, and miscellaneous equipment and 
property, including a 424% interest in the ne pam Research Corp., 
which is a New Jersey corporation with an authorized capital of 3,000 shares 
of the par value of $100 per share, of which 1,400 shares were outstanding 
on June 30 1926. his latter company is engaged in research work and the 
development of scientific methods for the location of oil and gas deposits. 
On June 30 1926 Amerada Petroleum Corp. owned lands in fee, leases and 
mineral rights on 447,828 acres of land situated in the States of Oklahoma, 
, Louisiana, Arkansas and Texas, distributed as follows: Teta] 
Oklah " ota 


. Terzas. Ark. 
119 1’ ,090 


2,635 
94 3,031 ae fl 
19,488 54,603 7,019 as 0 


1923. 
$542, 077 1oss$675, 995 
adj.dfs0546 


T1283 


1924. = 
$224,569 





aid Aug. 1 1921 was omitted, no 
st when 2% quar. and 8% on 


Producing 

Under development... -. 
Undevelo 
Mineral 


3:680 520 
iti ,233.523 114,245 
land owned nfo. 





’ -<-<-=< “<<< 


---- -<<-=- 


19,701 


60,269 





244,161 161,265 
STOCK.—See table at head of page. 
DIVIDENDS.—On new shares of no par value neld —~"\ div. of 40c. 

a share on April 30 1926; on July 30 and Oct. 30 1926 paid 50c. quar. 
REPORT.—For calendar year 1925 and 6 months ended June 30 1926, 

in V. 123, p. 845, showed: 
Consolidated Income Account (Company e Subs.). 

Cal. Year 6 Mos. End. 
1925. June 30°26 
$8,821,199 $6, an: 4482 


2,724,239 1 665. 622 
939,991 692,801 


$4,508,455 $3,936,385 
192,914 120,546 


$4,701,369 $4,056,931 
37,9 564,404 


7,432 447,828 


Oil, gas and gasoline sold and consumed 
Decrease in stocks on hand 

Purchases, 0 & ad . (excl. Fed. taxes) - 
Leases abandoned, &c 








879,750 873.620 


$1,618,678 $1,328,239 

————_Quarter Ended———_———_ 9 ee 
“$4'208.488 "$3.080.047 "$2,305,761 $10.503,201 
, admin. , , , , $ 305, 1 $1 1 
abandoned, wee. 1,617,068 1,441,966 916,457 3,975,491 


Operating income... $2,681,415 $2,547,080 $1,389,305 617,800 
Other incom 62,367 79,549 40,997 an 182,913 


Total inco $2,743,782 $2,626,629 $1,430,302 $6,800,713 
Depr., depl. & Fed. tax. 1,248,840 1,236,397 618,675 3,103,911 


Sy 494,942 $1,390,232 $811,628 $3,696,802 


OFFICERS.—Pres., L. DeGolyer; V.-Pres., A. Jacobsen and John 
M. Lovejoy; Treas., Tertornd. Carr; :, Robert Nock. B - 
way, New York.—(V. 123, p. 2263.) sukeanabaaanibes 


AMERICAN RORICUL TURAL © CHEMICAL CO. (THE) -—ORGANT, 


ZATI P oaeceent tae! 

Vv. 68 +B 974, and Vv. 72 Be 672; V. 73, Ry. Bi, 292, 440; 
ts . 399 83, - 123 * as 84, p. . 92, p. 324; 
‘93: Db: i668: V. bi. "pa woth Operates 





‘eriod— 
Grom oper. income 











V. 98, p. 526- * Boo V. 





28 fertilizer plants ene 4 mening pants. Also owns the Charlotte Harbor 
& Northern Ry. e Sea Line Ry. in Aug. 1925 entered into a 
contract with the pa tN for the wrx of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 
at the expiration of the lease. 


BONDS.—AIl of the outstand is m 5% gonvertiite gold bonds 
due Oct. 1 1928 were redeemed on 1 1926 at 103 and 

The $30, ,000 first ref. mtge. ted, 1) 4 1 
estate, plants ‘and equipment, now owned or hereafter acquired, subject 
only to the first (closea) yo aa to pete which first refunding mtge. 
bonds are reserved. The “heir pes that the Ist mtge. 5% bonds 
shall not be extended, so that upon , tL t pyenees. at or before maturity in 
1928, the Ist ref. mtge. rst mtge. on all the properties. 
None of the subsidiary Ak has ‘ony funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax —— and be paya- 
ble in such currencies and at such places as the y determine 

The total mortgage debt shall never exceed 75% of the vane of the mort- 

property, based upon the book valuation June 30 1920, a ae the cost 
ir value (whichever may be the less) of property p42. F y acquired 


out ape to the — 
tal co net assets of the company and te subsidiaries oftes 

deducting all liabilities except funded debt’ shall equal at least 250% 

the entire funded debt, including bonds it ion to be issued. 

If the total combined current assets 2 Is So 
ilabilities, the company shall declare no vidends upon ite common 
steck until said ratio is restored:i f Getow 180% | vy will default under mtge. 

No further lst bonds shall be issued unless the average annua) 
aet earnings for the last t fiscal years, a ~— to interest c 
thall ve twice the annual La png charges on the funded debt outstan ng. 
acluding the bonds proposed to be issued. 

The bonds are callable all or 2, at 105 prior to Feb. 1 1926, during next 
a * 103%; next 5 years at 10244; next 4 years at 101; last year at 


Three per cent annually of total Ist ref. mtge. bonds to be used for pur- 
chase or call and retirement of bonds sufficient to retire before maturity 
more than 50% of the amount of the present issue. In addition a sinking 
fund of $375, 660 per year is operating to retire the first mtge. 5% bonds. 

or Dividends (Rate %.) 


Jan.°12-July'16. Oct.’ Tien Oct."17-July’18. Oct."18-Apr.’21. 
+% p.a.(1%qu.) 6% p.a. i u.) (66% p.a.(1K %au.) 8% p.a.(2%qu.) 
Neote.—The Jan. and Apr. 1921 divs. were paid in scrip convertible inte 
common stock at par; none since. On pref., July 1921 and subsequent 
lives. have heen de erred. V. 112, p. 2539: Vv. 113. p 1363 
REPORT .—For year ended June 30 1926, in V. 123. p. 1245. showed: 
{Incl. subs. cos. and investments in Charlotte Harbor & Northern Ry. and 
Associated Companies. 
1926. 1925. 1924. 1923. 
Consol. income after de- 
duct’g oper. charges & 
int. on notes payable. $5,303,445 
Less reserves for freights, 
disc., doubt'lacc'ts,&c 1,146,020 
Int. paid and accrued... 2,051,402 
Plant depr. & minesdepl. 1,082,311 


$6,811,478 $5,953,220 


1,314,680 1,863,999 
2,340,536 2,441,367 
1,110,447 1,535,481 


$6,306,129 
1,762,891 
2,529,942 
1,511,815 
$5,804,648 


Net p "02371: Oa3 815 $112:463 | $501 481 
17,860,237 19. 12.817.584surl 545.880 








Inventory adjustment _. 
Reserves: 
Bad & doubtful rec___ 
Unamort. bond disc. & 


pe 
Federal taxes, &c___- 
Adj. of prop. ‘values __ 

on sundry inv. 
Misc. surplus adj___- 


Profit & loss deficit. ..$16,836,525 $17,860,237 $19,404,875 $12,817,584 
DIRECTORS .—Robert S. Bradley (Chmn.). Geo. B. Burton (Pres.); 
John Foster ae. pane B. Whittlesey, James 8S. Alexander, Samu 
F. Pryor. G. C. . Clark Jr., Chas. Hayden, Epltip uoersee one ons 
Horace Bowker wo -P. - as. A. Starrett is Sec. and A. 
New York office, 2 Roctor St.—(V. 123 p. 1999.) 


ABERICAN BANK NoTs go. —ORGANIZATION .—Incorporated in 
N. = nited Bank Note Corp., ner plan V. Yi "| 
1794. v. » % 3S. a8 503. V. 96, 714. Has plants in New ox and 
Chicago, and Mo ffice building at 70 Broad OO., e Es Ve BOS, D- 

Oct. 1919 sold the old plant on Trinity Place, N. Y. V. 109, p. 80903." 

STOCK.—No lien or  é stock without assent of 80% of each class. 

l «stockholders on Dec. 1 1925 eee apererves the change in the authorized 
common stock from 200,000 shares par $50, r ,000 shares, par $10. 
Five shares of the new stock were ed in exchange for each share of 
common stock held. Each share of preferred stock — have five votes and 
each share of common stock of $10 value one v 

Preferred 6% stock of foreign su held “y public Dec. 31 1925, 


10. 
DIVS.— { *12. "Ss. “14. mig-1g. 17 "17-"19. °20. °21. ’22. °23. °24. °25. 
Common....% 5 6 3% 6 7 8 *3019% 25 16 
*Also paid 10% in common a 
Paid in 1 1926: Jan. 2,4%; April 1, ‘4%; July 1, 4%; Oct. 1, 4%. 


REPORT.—For 1925, in V. 3323. Pp. 1173 and 1613, showed: 
Cal. en + Sof Miscel. Pension ‘ommon Balance. 

Yr. Income. Fd., &c. Pre f. Div. Dividends. Surplus. 
1925- 3 633, 130 $168,342 $295,267 $269,739 $989,050 $305,752 
1924.. 1,910,378 305,874 295.287 269,739 1,236,312 414,914 

1923__ 1.988.689 155.370 291:757 269.739 964,101 at 1 
1992-7 1,703,759 200,346 269,637 a. 739 =1,348, ag 16,019 


— 0s. 1. End. 
en profit . oats June 30 36. Mar. Satn.or 26. ; Sept 637.004 0 
Other income 46,499 364 45.143 


$1,782,240 
195,759 
196,982 

, 67,434 202,304 

197,810 197,810 593,430 

270, —. $212,878 $110,597 $593,765 


oF FICERS.—Pres. D. E. Woodhull 1st. VP. A. Claxton Cary: 
mp o. . Treadw » JF.; Treas., les . Lee Office, 
70 Broad St., N. Y.—(V. 123, p. 2393.) 


$6,699,754 $3,241,181 
2,168,352 








0, 
65,298 
87,188 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ang 
(For abbreviations, &c., see notes on page 8) Bonds| Value ding % Payable | and Maturity Dividends are Payable 
American Beet Sugar—Common stock 260,000 shs auth__| ..-.. None} 150,000 shiSee text]___ See text Checks mailed 
Pref (a & d) stock 7% cum red 110 $6,000,000 auth__-_-__ $\'* | $5,000,000|See text|_.._____ July 1°26 1%|Checks matied 
10-yr (closed) conv sinking fund debs red (text).Ba.kxxx| 1925 | 500 &c| 3.493.000 6 F & AjFeb 1 1935 Bankers Trust Co, N Y 
Minn Sugar Corp Ist (cl ) M ser g bds red(text) Colxxxc*| 1925 500-1000) 1,200,000 6¢ iM & N|May1’'28to’4l1|Irving Bk & TrCo,N Y 
Amer Bosch Magneto Corp—Stock 250,000 shares__...-.- einanl None! 207.399 sh/See text|....___ Oct | °21 ¢!.245/First Nat Bank, Bos 
american Brake Shoe & Foundry—Com stk 400,000 sh.auth] ...- None} 156,093 shiSee text M31/|Sept 30 '26 $1%/|30 Church 8t. N Y¥ 
Pref (a & d) stk 7% cum 110 $10,000,000 auth. ____-- ladeiduas 100} 9,538,500 M31|Sept30’26 1% do do 
American Brown Boveri Electric ee 
Participating stock (see teat) 1,000 shares auth.._--.- ---- | None /|392,556shs.|See text/_.....__ ce Ee BE C.. cc ciincmmnbunstekbine 
Prefecred aan Fo renal ive euthers 000 authorized._-| 2--- Noro 933000000 ae ort Gand GS 1 TS 3 a lnckb actdcucecasedientne 
ferred stoc cumulative ‘ . au ee poms J 7 7 Oe 5 REED 3 Mildviscttundedsseds — 
N Y Shipbuilding Corp lst M $25,000,000 g call 102%: os 
GR ED OS Wo cidade cicbaccatinccheanwch UP.xc*| 1916 | 100 &c| 5,523,800 5¢ iM & NINovl1 1946 BankersTrCo, NY ,&Pitts 


























AMERICAN BEET SUGAR CO.—Incorp. fiarch 24 1899. Owns 
and controls 8 sugar f: es, of which 5 are in active operation, in 
California, Colorado, Nebraska, Minnesota and Iowa, with a capacity of 
8,400 tons of beets perday. It also owns and controls 33.687 acres of land, 
located adjacent to its factories. The company early in 1925 acquired the 
entire issues of cap. stk. of Minnesota Sugar Co. and Northern Sugar " 
California, Colorado, Nebraska, Minnesota and lowa, with a capacity in 
excess of 250,000,000 unds of sugar per annum. It also owns and 
controls 33,605 acres of land, and leases 13,796 acres additional, located 
adjacent to its factories. The eee early in 1925 acquired the entire 
issues of capital stock of the Minnesota Sugar Co. and Northern Sugar Corp. 

STOCK.—The stockholders on Jan. 20 1925 c ed the capital stock, 

on-cumul. pref., to 


gonstoting of $15,000,000 common and $5,000,000 6 
$6,000,000 7% cumul. pref. stock, par $100, and 260,000 shares of com. 
stock of no par value, the old stock being exchanged for the new stock on 
a share for basis. 
DIVIDENDS— [{ ’11. °12.°13-"15. "16. °17. °18-’20. °21.°22-°23. °24 °25 
en ag 1K 5 Nil 4% 7K 8yrly. 2 None 3 4 
Se Gb aca tel os 66. dence a» 0) seaee ak: tintin, . way) ae 


Paid in 1926: Jan. 31, 1%; none since. 
The pref. div. due to be paid on Oct. 1 1926 was deferred. 


BONDS.—The 1 eed 6% (closed) convertible sinking fund debentures 
are redeemable at 105 and int. up to and incl. Feb. 1 1926 and thereafter 
at 105 less 4% for each succ ng year. 


Convertible at any time into com. stock at $50 per share, if converted on 
or before Feb. 1 1927; thereafter at $60 = share if converted on or before 
Feb. 1 1930 and thereafter at $70 per share. 

The trust indenture will provide for a sinking fund of $100,000 per 
annum, ayes semi-annually out of net earnings, to be applied to the 
purchase of debentures at not exceeding the then current redemption price 
or to their redemption by lot at such price. V. 120, p. 585. 

The Minnesota Sugar Co. Ist (closed) mtge. 6% serial gold bonds are 
redeemable all or part on any int. date in reverse order of maturity and 
numerical order on 60 days’ notice, at par and int., plus a premium of 1% 
for each year or part thereof of the unexpired term of the bonds, such 
premium in no event to exceed 5%. V. 121, p. 3013. 


REPORT .—For year ending March 31 1926, in V. 122, p. 3213, showed: 











Years End. Mar.31— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross sugar sales. _._.- $7,403,920 $10,192,815 $6,418,674 $5.656.794 
Cost and expense_..... 7,845,204 8, 148 4,709,868 4,571,563 
Federal taxes........... 23'211 , 144.792 3/584 
Depreciation_......... 631.833 424,339 3421026 352.011 

Net earnings..__--- def$1,096.328  $795.447 $1,221,988 $579,637 
Other income..._....-- 456.949 428.651 293 985 309062 

Net income. ..-..--- def$639.379 $1,224,098 $1,515.973 $888,699 
Preferred dividends... . (6 %)350,000(6 % 309.720 300.000 300,000 
Common dividends..........--- (4%)600.000 I te 

Balance, surplus____- def$989,.379 $314,378 $615,973  $588.699 


OFFICERS.—Pres., R. Walter Leigh; V.-P., F. Q. Brown; V.-P., Elisha 
Gee; V.-P. & Treas., Charles ©. Duprat; Sec., Charles E. Eller. Office, 
62 William St., New York.—(V. 123, p.£1879.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and acquired the assets of every 
character of the Bosch Magneto Co. of N. Y. Olty (previously German 
owned), including a plant at Chicopee, Mass., &c. During 1925 the 
company began producing radio receiving sets and radio loud-speakers. 
Suits brought by former interests. V. 113, p. 296, 537; V. 115, p. 1535, 
1841, 2049, 2381; V. 117, p. 442; V. 118, p. 1bi3: V. 123, p. 1764. 

The starting, lighting and battery ignition business of the company was 
sold to the Electric Auto-Lite Co. in March 1926. 


STOCK.—The stockholders on Oct. 13 1925 increased the authorized 
capital stock from 175.000 shares to 250,000 shares of no par value. The 
stockholders of record Oct. 23 1925 were given the right to subscribe for 
69,133 additional shares of stock at $33 per share on the basis of one new 
share for every two shares held. The proceeds were used to retire the $2,- 
125.000 8% gold votes at 105 on Dec. 1 1925 


DIVIDENDS.—Dividends 1919: April 5, $1 50; June 30, $1 50; Oct. 1, 
$2: 1920. Jan. 2, $2; a 1, $2 50; July 1, $2 50: July 15, 20% payable in 
stock. Oct. 1 $2 50; 1921, Jam. 2, $2 50; April 1, $1 25; none since. 


REPORT .—For 1925, in V. 122, p. 2332, showed: 














Calendar Years— 1925. 1924. 1923. 1922. 
Operating profit__....- $882,053 $491,479 $148,711 $25,914 
Interest on gold notes__. 160,000 184,167 Not shown 
Depreciation __._...... 00,660 199,686 
Dee. a. §=§=nsanian seanee 54,636 23 ,582 

Co eee $521,393 $107 ,626 $94,075 $2,332 

—Quar. End. Sept. 30— -—9 Mos. End. t. 30— 

1926. 1925. 1926. 925. 
a $3,175,673 $3,461,222 $9,987,651 $10,414,326 
Operating profit....... 72,023 156,232 417,837 587,261 
Depreciation ... «.cc««s ,632 . é 150,112 
BEE ttesnnddbéennses.. ‘snvean . Seen 1,666 
Profit (bef. Fed. taxes) $391 $63 ,587 $244,143 $305,483 
OFFICERS.—Arthur T. Murray, Pres.; Arthur H. D. Altree, Leon W. 
W. Washburn, Sec.; Morris Metcalf, 


Rosenthal and G. J. Lang, V.-Ps.; R. 
Treas.—(V. 123, p. 2143.) 


AMERICAN BRAKE SHOE AND FOUNDRY CO. (THE).—OR- 
GANIZATION .—Incorp.in N. J.on Jan. 291902. Reincorp. in Delaware, 
effective Oct. 1 1916. Manufactures brake shoes for steam and electric 
cars and castings. V. 108, D. 2453. Amer. Brake Shoe & Fdy. Co. of 
Calif. V. 110, P: 1291. uring 1919 acquired the Southern Fdy. & 
Machine Co., Chattanooga, Tenn. (V. 110, D- 1219), and during 1920 
acquired a two-thirds interest in the Amer. Forge Co. V. 112, p. 1395. 
On Sept. 1 1922 acquired control of the Ramapo Ajax Corp. V. 116, 

: 1409. In Feb. 1924 purchased the National Car Wheel Co., Pittsb h. 

- 118, p. 796. The National Car Wheel Co. and the Southern Wheel Co. 
wee proce Jan. 1 1925 and are now operating under the name of Southern 

0. 


It was announced in Sept. 1926 that the American Brake Material Corp. 
had been organized as a subsidiary of the American Brake Shoe & Foundry 
Co. With the formation of the new subsidiary the co. enters the automobile 





industry with a new braking material and brake shoe for motor vehicles. 
Production will be centred at the Lancaster, N. Y., plant of the American 
Malleables Co., also a subsidiary of American Brake Shoe & Foundry Co. 


CAPITAL STOCK.—The shareholders on July 1 1920 ratified a  — 
for recapitalization in accordance with which: (a) Holders of the old Pre- 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% cumulative preferred stock and three shares of the 
new common stock. (b) Holders of the old common stock were entitled 
to receive in exchange for each share thereof one share of the new 7% 
cumulative preferred stock. The plan approved called for the issuance 
of $10,000,000 7% cumul. pref. stock, red. at 110, and 400,000 shares 
of common stock of no par value. Compare V. 110, p. 2293, 2569. 


The new Pref. stock is entitled to 7% cumulative dividends and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre- 
tien of the board, after dividends on the new pref. stock have been paid. 
The new common will not have voting rights until they shall be granted by 
a vote of a majority of the new pref. stock. In case of liquidation, the new 
get will be entitled to priority to the extent of par and accumulated divi- 

nds, and the new common to the remaining assets. 


DIVS.—On new common stock of no par value: 1920, $2 regular and a 
special div. of $2: 1921, $4; 1922, $4; Mar. 31 1923 to Sept. 30 1925, $1 25 
quar.; Dec. 31 1925 to Sept. 30 1926 paid $1.50 quar. 


REPORT .—For 1925, in V. 122, p. 1314, showed: 








Calendar Years— 1925. 1924. 1923. 1922. 
.  - ae $2,786,607 $2,454,905 $2,727,097 $2,120,540 
Dividends—Preferred .. 667 ,695 667 ,695 667 695 667, 
| eesti 829,900 789,599 792,083 620,496 
Divs. paid by sub. cos_. 300 11,617 112 216 
Balance, surplus__... $1,288,712 $985,994 $1,267,206 $832,103 
* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 


and equipment and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other income 
(net) less estimated Federal taxes. 


OFFICERS.—Pres., J. B. Terbell; Vice-Presidents, James 8S. Thompson, 
William 8. McGowan, Wm, F. Cutler, Wm. B. Given, Jr., Thomas 
Finigan and Chas. P. Wright; Treas., George C, Ames; Sec. George M. 
7 Oe Wm. M. McCoy. Office, 30 Church St., N. Y.—(V. 123, 
P. h 


AMERICAN BROWN BOVERI ELECTRIC CORP.—Incorp. under 
laws of New York, Nov. 28 1916, as the New York Shipbuilding Corp., 
with plant located at Camden, N. J. In Oct. 1925 the stockholders ap- 
proved the change in name to present title, the company at the same time 
acquiring the properties and business of the Condit Electrical Mfg. Co. 
at Boston and the Scintilla shagmate Co. at ao. N.Y. In Nov. 1925, 
ooaeree the Moloney Electric Co. of St. Louis. . 121, p. 2640. In Jan, 
1926 acquired the Railway & Industrial Engineering Co. of Greensburg, 
Pa., and the Electric Development & Machine Co. of Holmesburg, Pa., 
near Philadelphia. V.122.p.613. The Electric Development & Machine 
Co. has been merged into the Railway & Industrial Engineering Co. 


The main plant at Camden, N. J., includes one of the largest and most 
complete shipbuiiding plants in the world, | aye ships, river and 
harbor craft of all sizes and description in their entirety, as well as all of 
their operating equipment, including steam turbines of the marine type and 
Diesel engines. The corporation is now spending a large sum for additional 
tools and machinery and for alterations in some of its shops at Camden to 
increase its facilities for manufacturing heavy electrical apparatus. 


The American Brown Boveri Electric Corp. is an American-owned and 
American-managed concern, all but 3% of its capital stock is held by 
American interests. Through its affiliation with Brown Boveri & Co., Ltd. 
one of the largest manufacturers of electrical equipment in the world, ali 
of the latter’s development and engineering experience, both past and 
future, have been made available to the American market. The European 
organization has its main plants in Switzerland, and associated comjanies 
located in France, Germany, Italy, Norway, and other European countries. 


The Swiss company manufactures complete equipment for steam and 
water power generating stations, including the largest units adopted by 
the public utilities; all equipment for the transmission of electric energy 
and the inter-connection of systems. It designs and builds all systems 
for the electrification of railways and all types of electric locomotives ,and 
in addition it builds Diesel e1ectric locomotives, rapid transit, traction and 
mine equipment, all equipment for industrial electric application, marine 
drives. and a broad line of mechanical equipment for gas utilities and the 
steel industry. 


STOCK.—tThe stockholders of the New York Shipbuilding Corp. re- 
ceived a dividend of $15 a share in new 7% preferred stock and were offered 
in exchange for each share held one share of participating stock and one 
share of founders stock of the new company. 

The participating stock (after pref. stock requirements) is entitled to all 
net earnings derived from the operation of the business during the period 
from Oct. 1 1925 to Jan. 1 1929, whether or not declared in dividends, prior 
to sdid last mentioned date or thereafter, and to 645% of all other net in- 
come or gain. All net profit accruing from and after Jan. 1 1929 after 
pref. stock requirements shal) be declarable in dividends, 65%, to the = 
ticipating stock and 35% to the founders stock. On liouidation or disso- 
lution, the participating stock is entitled to receive, after pref. stock re- 
quirements, all undistributed net earnings derived from the operation of the 
business from Oct. 1 1925 to Jan. 1 1929, as well as 65% of the ayn ~ 
assets, the founders stock to receive the balance of 35%. The partici- 
pating stock has no voting Lower. 

Voting power is vested exclusively in the founders stock, except in the 
event of default in the payment of preferred stock dividends for four +4 
terly dividend payment periods, in which event the preferred stock to 
have equal voting wer, class for class, with the founders stock, until 
such time as the defaulted dividends have been paid and the regular divi- 
dends on said preferred stock resumed. 


DIVIDENDS.—On pref. stock, paid initial div. of 1%% on Jan. 1 1926; 
same amount paid quar. to Oct. 1 1926. In participating stock, paid 
initial div. of 50c. per share on April 20 1926, same amount paid July 20 
and Oct. 20 1926. 


REPORT.—For 1925 of the corpoiation, Condit Electrical Mfg. Corp 
Scintilla Magneto Co., Inc., Moloney Electric Co., Railway & Industrial 
Equipment Co. and Electrical Development & Machine Co., showed: Net 

rofit from operations, $1,254,290; other income, $485,721; income charges, 
31,321; net income after depreciation and interest charges and before 
provision for income taxes, $1,708,690. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Places Where Interest and 
For abbreviations, &c., see notes on page 6 Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
American Can—Common stock $66,000,000 authorized ----. bad $251$61.849,.950|\See text!l Q—F |Nov15 '26 2%|Checks mailed. 
Preferred (a & d) stock 7% cumulative $44.000,000_____- manatee te] Ol 244 Son 7 J jOct 11926 1% /Checks mailed 
A an Car ond, Fouséry—Common stock 600,000 sh...G@| ___- None} 600,000 shi $6 —J |Oct 1°26 $1%|Guaranty Trust Co, NY 
erred (a stock non-cum $30,000,000 ain oe sien 1LOOS20. 44 604 7 J jOct 11926 1% do do 
American Chain, Co. Inc—Com stock 357,143 shares auth| -_-- None] 250.000 shiSee text|See textiOct 4°26 50cj_...-----.------------- 
Class “A” stk 8% cum & partic red $30 $12,500,000 auth) -—- - 25| 8.750.000] 8 o-M Og OD, | eeeeenaseengenen 
Staking? fund debenture bonds red 105 --_--------- xxxc*| 1923 | 500 &c] 6.670.000 6 & april 1 1933 Chemica] Nat Bank, N Y 
American Chicle—Stock common 187,500 shares authorizec| None| 186.595 shiNee tex'| Q—J |Jan 1°27 75ciLong Island City. N Y 
Prior ‘erred stock $7 cumulative. .......--ccceccne- ---- | None |35,773 shs.jSee text] Q—J |Jan 11927 1% do do 
Preferred stock 6% cumulative_._...........---.------ tan 100 138,100 6 Q—J |Jan11927 1% do do 
Sen Sen Chiclet Co.sk.fd. bonds call 107% V.106, p. 2344 oe 1909 | 500 &c| 1,498,000 6a |J & DjJune 14 1929 Guaranty Trust Co, N Y 
American Cigar nn oe n stock $50, 000 authori aaa 100) 15 000 000|See text ¥ |Nov1'26 27/0 mailed 
erred stoc CSF attre $10. 060 000 puch horized....| ..- 100) 7 298 300 6 J |Oct 1°26 14% 
American Weuasite Syndicate—Stock $10,000,000 quar_.| -..- 10] $6.784,510|See text} A—O ee ee ne 
rier Ended 6 Mos. End. On common, paid initial dividend of $1 50 per share on Jan 2 1924: 
June 30°26. Mar. 31°26. June 3026. | March 26 and Juiy 2 1924 paid 50 cents per aa 2 Jan. 2 1925 paid $1) per 
Net income after int. & deprec., but share; April 8 and Oct. 15 1925 and Jan. 15, July 7 and Oct. 4 1926 paid 
before Federal taxes___..__________ $539,890 $436,326 $976,218 | 50 cents per share. 
OFFICERS. i ha Laurence R. Wilder, V.-P., Clinton L. Bardo, REPORT .—For 1925 showed: 


Sec. & Treas T: Wickersham. Executive offices, 
New York.—(V. 7193. Pp. 2658.) 


AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
yarn 19 ek aga conpentesee of about 100 concerns. See V. 72, p. 582; 


165 Broadway, 


tw 3a Sub: 994; V. 90, p. 371, 629; V. 96, p. 1841. Us Can Co., acquired 
has heen issolved. V. 85. p. 656; pe. p. 336, 422: 90, 
>. 504. 1230; 105, 2367; V. 106, p. 88; V6. 796. ‘Has arranze- 


Tent with Goldschmidt 


Vv. 232, 
3530 V lib p ail. 


¢ Detinning Co., ew Meisi & hermit Corporation. 
. B71 Dissolution suit dismissed, V liz p. 

Liberty Coepen V. 107, p. 2190. Settlement 
of munition re, 108, p. 2435: V. 110, p.655. Int. in Amer. Motor 
Body Co.. V 111 eA. Sale of adding mach. business. V. 114, p. 2118 

The socknebdens voted Feb. 9 1926 to change the authorized common 
stock from 440,000 shares, par $100 to 2,640,000 shares, par $25: and also 
ratified the action of the directors authorizing the distribution to the 
common stockholders of 824,666 shares of new common stock as a 50% 
stock dividend. The common stockholders received six shares of the new 
common stock of $25 par in exchange for each $100 share. To preserve the 
equality of voting ng between the preferred and common stocks, each 
share of preferred has been given six votes per share. 


COMMON DIVIDENDS.—Initial div. of 14% on common stock was 
paid on Feb. 15 1923 (V. 115, p. 2480); same amount pale guar to Feb. 15 
926. Also paid 1% extra on Feb. 15 1924, 2% extra on Feb. 16 1925 and 
3% a on Feb. ib 1926. On March ri 1926 paid 50% in common stock. 
On May 15, Aug. 16 and Nov. 15 1926 paid 2% quar. on new stock of 
$25 par value. 
DEBENTURES.—AIll the outstanding 5% debentures due Feb. 1 1928 
were redeemed on Feb. 1 1925 at 102% ae ae 


REPORT .—For 1925, in V. 122, p. 1173, show om 





923. 1922. 
Ee $21, 423, 903 $15, ay 75 “4 $15. vent 202 $14. tet 925 
Reserve! for Federal taxes 3.0 ,000 , 150,00 2,000, 000 ,000 
Depreciation .......... ,000 3000000 2'000 ‘O09 3" ‘000,000 
Interest on deb. bonds__ "33.867 414,82! 440,108 465,575 
Preferred dividends.... 2,886,331 2,886,331 2,886,331 2,886,331 
Common dividends... _- 3,298,664 2,886,331 2,473,998 515,416 
Balance, surplus-__---- $10,205,041 $5,569,269 $5,622,765 $7,031,603 
OFFICERS.—Chairman, F. 8S. Wheeler; Pres., H. W. Phelps; Sec. & 


Treas., R. A. Ft an Compt., C.E.Green. Office, 120 Broadway, N.Y. 


—(V. 123, p. 1764 
AM ERICAN CA 
corporated in New 
tures freight and passenger cars of wood and steel. 
quired the Shippers’ Car Line Corp. V. 122, p. 1613. 
The American Car & Foundry Securities Corp., a subsidiary, was incor- 
porated at Delaware on Jan. 24 1925 with an authorized capital stock of 


AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
ersey on Feb. 20 1899 as a consolidation. Manufac- 
In March 1926 ac- 


The American Car & Foundry Export Co., a subsidiary, serves as a 
medium for the handling of the co.’s business in the foreign field. 


BRILL CORPORATION .—Incorp. in Delaware Jan. 26 1926. Com- 
Pany was organized to oot all or at least 60% of each class of the out- 
standing capital stock of J. G. Brill Co. and more than 50% of the pref. 
and approximately 67% of the common stock of the American Car & 
Foundry Motors Co., a Delaware corporation which owns all the capital 
stock of the Hall-Scott Mtor Car Co. (of California) and more than 90% 
of the capital stock of the Fageol Motors Co. of Ohio. 

Common stockholders of record of Jan. 29 1926 of Amer. Car & Foundry 
Co., were given the right to subscribe for 150,000 ‘shares of class A and 
75,000 shares of class B stock of the Brill Corp. in units, each unit consist- 

of 2 shares im of the class A and one share of the class B stock at the price 


of $122 
7 The right ‘of subscription on the basis of one such unit for each 8 shares 
of American Car & Foundry Co. common stock held. Compare V. 122, 


D. 352, 485, 2950. 


STOCK.—The stockholders on March 5 1925 changed the authorized 
and outstanding common stock from 300,000 shares, par $100, to 600,000 
shares of no par value. The company distributed ‘two no-par shares in 
exchange for each $100 par share of common stock. 

aun relative voting power of the pref. and com. stock will remain un- 

nged as the new no par value com. stock will be quties to only half a 


= itead of a full vote granted the old $100 stock 
aaa br ye. °17. °18. °19. Ff “21. ‘2. SB Be. 25-'26. 
om -- ith 3 yey. a, 2. 2S. te 8 12 12 Seebelow. 
"Paid 5: Jan., 3% Axim, 3%; July and Oct., $1 50 per share on 


$1150: Oct.'$ of ow ved value. Paid in 1926: Jan., $1 50; April, P51. 50; July, 
Reserve Ay common dividends on April 30 1926 amounted to $10,800,000, 
to be paid when and as declared by dir ectors. 


REPORT .—For year ones 4 ril 30 1926, in V. 122, p. 3617: 

Years End. April 30— x192 26. 1924-25. 1923-24. 1922-23. 
Earnings from all sources 

after providing for tax. $9,274,572 $9,781,085 $10,786,574 $10,633,562 
y Renewals, repairs, &c. 3,171,674 3,616,981 4,481,607 4,419,951 











Net earnings________ $6, 198 os $6,164,104 $6,304,967 $6,213,611 
Pref. divs. 7% , ee 2,1 2,100,000 2,100,000 2,100,000 
Divs. on com. (12%)... 3 "609: O09 3,600, 3,600,000 3,600,000 

No sss cie ee cae $402,898 $464,104 $604 ,967 $513,611 
Previous surplus. _-_____ 40,842,399 37,278,466 36,673,499 36,159,888 

Total surplus_______- $41,245,296 $37,742,570 $37,278,466 $36,673,499 


x Consolidated statement, incl. company, its wholly owned subsids., 
American Car & Foundry Securities Corp. and American Car & Foundry 
Export Co. y Incl. renewals, replacements, repairs, new patterns, flasks, &c. 
8. CPTIOERS- « ‘fb = oe bad men Sec., H. C. Wick; Treas., 

a eneral offices ew York (3 h t. 
and Chicago.—(V. 123, p. 1636. @0 © — 8t.). 8 Louis 


AMERICAN CHAIN ¢o.. INC.—lIncorp. under laws of N.Y. on Dec. 


131912. Manufactures chains and automobile accessories and also, thro 
ownership = stock of subsi compani 
+ ahs oy panies, Eee bar iron, . 


STOCK alin payment of 8% on class “A” stock and $2 share on 
com. stock, both classes of stock 2 equally in any further p De bik 


DIVIDENDS.—Initial quar. div. of ssa” 
paid June 30 1923: © deavens pall es es ee of ee we 


uarterly to Dec. 31 1926. 


Consolidated Statement of Earnings 44 3? > Monte Bowe Dec. ot. 


923. 
Income from operations (net)______- yO. 100 384.777 $4, 116. 116 
f e t +. &. 925.579 981,160 








Deprec. of plants & amort. of pats__-_ 1,118,587 
i atti 2 eS 1353 703 465.181 444.945 
Income tax—Federal and foreign _-_-- 396.414 240.251 251,327 
Dividends on new Class “* AC stock. _- 700,000 700,060 525.000 
Dividends on common stock______-- ,000 500,000 375,000 
Div. on stock redeemed yee i | eee 162,531 
np UT es 1,201,376 553,765 2,036,153 
Cash approp. for divs. on class ‘* A’’ 
stk. for 9 mos. ended Sept.30 1924 --.-.. -.---- 525,000 
ee, $1,201 .376 $553,765 $1,511, 19 
Surplus adjustments (Ott) ..nccos 17,498 25,281 21 
pS giieetetonaegnpetetn 8, 508: 511 7,929.465 6,396, $08 
3. UM, er $9. Ly if per 


$8, 7. pis $7, 784 465 
bai available 


$514,851 $1,718,403 


William T. Morris; 
Oifice, Bridgeport 


6 Mos. End. June 30— 1926. 
Net income after taxes__ $1,440,168 $1, 307, 544 


Net after deprec., amort. 
of patents & interest_. $600,115 $625,425 
VP... 


OFFICERS.—Pres., Walter B. Lashar; 
Sec.. William M. Wheeler; Treas., Wilmot F. Wheeler. 
Conn.—(V. 123, p. 1879.) 


AMERICAN CHICLE CO. Showing gums taterews (VTL, 
jane 2 1899 and consolida ms game interests (V p. 545); 
Aug. 1914 acquired Sen, Sen Chiclet, v. - 238; iY + 08, D- i 
1130: V Ay’ p. 197; V 53. B- 152; V 166: ¥ p. 300 V 90. p- 238 238: 
V 99. p. 51, 122, 271. 4 i On i916 Am. OChicle Oo. of N 
over sulbmarte of Sterling Gum Co. V. 103. p. 1594 1890: V 104 p. 28 


STOCK.—Pref. and common stocks have equal voting power. 


Walter 8. Primley, Warren 8S. Hayden, Louis R. Adams and Silas B- 
Adams have been made voting trustees under a voting trust agreement 
dated June 16 1924 and terminating June 16 1929. 


Readjustment Pian. 


The stockholders on June 2 1925 approved a plan of readjustment of 
capitalization, dated May 12 1925. which provided, among other things 
for the payment of accumulated dividends on the 6% preferred stock an 
the issuance of 24,670 additional common shares. 
The company offered: (1) To the holders of the outstanding 30,000 shares 
of 6% cum. pref. stock an opportunity to exchange their shares with all 
ciaims for dividends accrued and unpaid thereon on a basis of 1 4 shares of 
cum. prior pref. stock for each share of 6% pref. stock surrendered. 
(2) To the holders of the outstanding 185,025 shares of both 6% cum. 
pref. stock and common stock, 24.670 additional shares of common stock 
at $50 per share. Warrants for subscription to shares of common stock 
were issued to stockholders of record June 4, entitling such holders, whether 
pref. or common, to subscribe for 2-15 of a ‘share of common stock for each 
share (whether common or pref.) held 
The proceeds of sale of 24,670 shares of additional common stock were 
used by the company for the payment of its bank indebtedness and of its 
6% 5-year notes outstanding. V. 120, p. 2945, 3067; V. 121, p. 710. 
DIVS.—{f O01. 02. '@3-'13. °14. '15. '16. jt) "19. °20. °21-"25. °27. 
Common...) 8 11 i18yly. 2011% 1% $4 $4 None $1.50 
On new prior pref. stock paid initial div. of $2 +7 (for four months period) 
on Oct. 1 1925, Jan. 1 1926 to Jan. 1 1927 paid $1 75 quar. 
gon July 1 1926 paid 14% quar. and 254% Socunsuinted divs. on the 
pref. stock, clearing up all accumulations; on Oct. 1 1926 and Jan. 1 
1987 paid 14% ane. Paid * common 1926: July 1, 75 cents; Oct. 1, 
5 cents. Paid in 1927: Jan. 1, 75 cents. 


REPORT.—For 1925, in V. sone P. os and 1029, showed: 
Calendar Years— 25. 924. 9 
Total income........-.- $3,421,539 $3, 1930. 222 $2, sis. 973 $2. 107, 086 
Net income.._.......- 11564,062 1,363.3 960 454,485 
Interest, disseunt, &c__ 313,764 80,282 460, ony 623,701 
$499,799 def$169,215 


Dividends : S| rer 
Balance, surplus-_---- $1,100,907 $1,083,082 

—9 Mos. End. Sept. 30— 

1926. 1925. 


—Quar. End. t. 30— 
1926. mes tr 
and depreciation —___-_ $398,949 $373,612 $1,119,835 $1,016,250 
Net income after reserves 
for income taxes... _- $344,349 $339,592 $965,075 $919,362 
OFFICERS.—Pres. & chairmas of the Board, Tho ae H. Blodgett; 
V.-Pres., . Britten; Sec., J. Hoppenfeld; Treas., A. Masterson. 
Office. Thomson Ave. & Maniy St.. Long Island City, N: "Y.—(V. 123, p. 








in N. J. 





Period— 
Profits after int. charges 


2143 


AMERICAN CIGAR CO.—The American Tobacco Co. owns a mer 
of the pee ,000 com. x $10,000,000 6% cum. pref. stock. 
1 V. 78, p. 1393; V. 93, - 1122. “4. a5 Holds a large paperens in Cuban 
obacco Co, <aumnamn sed stock. 85, 86, p. es 118, p. 672. 
oon RS oB4, 037 1037: v.73. Ys! ba. 


The modhhy Me voted on Nov. 24 1920 te yf ttone Be the authorized 
cemmon stock from $10,000,000 to $50,000,000. The outstanding amount 
was increased from $10,000.000 to $15 000,000 through the payment of s 
50% stock dividend on Dec. 15 1920.—V. 111, p. 1853. 

oat on pref. stock from July 1906 y July 1912, 2. O% P png A. G% ." ry 

Oct. 1912 to Oct. 1926, 14% one On com. 
om yeatse (14% Q.-F. }; eb. 1919 to ">. 1922 anid 2% quar.; Re, 
ov. 1925 paid 14% quar.; Feb. 1 1926 to Nov.1 1926 paid 2%. quar. 
Paid 50% in common on Dec. 15 1920. 





‘ears— 
Common dividends- -- -(6%)900,000 (6)900.000 (6 44)975.000 
$132,899 
Cc. Seaman; Sec., Sidney Schou. Office 111 Fifth Ave., N. Y.—V. 123, 
, AMERICAN 4 UGGISTS SYNDICATE.~ Hae manufacturing plant 
t Long Rt owned £3 





REPORT .—For 1925, in V. 122, p. 1613, showed: 

Calendar Yi 925. 1923. 1922. 
Net earns.aft.Fed.taxes. $2,209 233 $1,632.899 $1,724,712 $1, 1336 268 
Preferred dividends (6%) 439.512 

(6)900,000 
Balance, surplus----- $870,410 $244,712 $71,268 

OFFICERS.~ Pees. yp Parker; Pres., A. L. Sylvester: Treas., 
D. 1764" 

(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 

throughout 

Di ividends fa) regularly 3 1 pees. rate A 1 , 8%; then none neti 
Apr. 15 1 3% was 





Nov., 1926.] 


——— "Co __—>—=—_=—_—_—____—_—_—_—_—=—=—=a==——— 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES vate Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
American Express—Shares__________ _.. .-par not fixed. | treated as 100/$18, . Q— ‘ 
Amer Hide Ae ag ot or $11,500,000 auth..-_| -... ag Ph 11;500 000 None pe we] Sued S08 GANG eens SS: ee 
Preferred cum (see text ee SE PE TEM ease | Trust 
preference stock 8% cum $3.500,000 auth (see text). eihems eadtens amon: gem S188) 15¢gettate mae 
American Home Products Corp—Stk 1,000,000 shs auth..| -... | | Nonej300,000 shsjSee text} Mo |Jan 3 1927 20cj/____...__._..__-----.. 
stock $15,000.000 auth..................... ecco 100} $,927,000} See tex eb O86 1008 OE ccnacbaboodecsce eoase 
Pref stock (new) 6% non-cum $15.000.000 (V 104. p 561)—.| --—- | 100] 15,000! 613-5 FOS 3a laze 154|New York 
Rea) Est ist & Gen M $6,500. if =. eP xx.0*| 1912 | 1.0%) §,037,000 6e |* & AlAug 1 1942 New York & Philadel’a 
Dasa EeSenture notes $3,375,000 red (text)......-- 1924 | 1,000 1 ae 7 7¢ |J & JiJuly 15 1939 New York 























The shareholders on Aug. 17 1926 approved a plan whereby the organiza- 
oe will be controlled by the Schulte Retail Stores Corp. for the next 
ears. 
nder the terms of the offer, the Schulte interests guaranty Druggists’ 
Syndicate shareholders dividends of 6% for the ten year term of control. 
The company has been merged with Schulte Products Distributing Corp. 


REPORT.—For 1925, = 3%. p. 886, showed: 








Calendar Years— ¢ 1924. 1923. 1922. 
Profit for year_____.__-_ $299 467 $173,280 $189,472 $430,921 
lus from revaluation 
ne Me ee  }. ie eee ee 
Previous surplus___.___ 541,180 3,062 def186,.410 def603,216 
Total surplus________ $840 647 $817,076 $3,062 def$172,295 
Loss on liquidation of 
Canadian branch___ 5,782 SS ee oe 
e for inventories. ______ ae Geese Samana 
Add. prov. foraccts.rec. §_.___- Ga <* “Gaeeas “eteoue 
Fed. income & prof. tax_ eg yl4,114 
Loss on sale of subs. cos. 
av pig at se a NCIS 0 a ee 
Dividends (3%)-.----- SE: 4. Ate 6 inteeeae 5 ane 
Surplusatendofyear. $570,447 $541,181 $3,062 def$176,410 





x Additional Federal income tax paid for year 1920. 


y Paid for the 
years 1917 to 1919 inclusive. 








Earnings for Six Months Ended June 30. 

1926. 925. 1924. 1923. 
ee ee $212,067 $102,214 $83,898 loss$38,341 
Previous surplus______- 570,447 541,181 3,062 defl186,410 
Addins. to sur.thru. incr. 

Seren, <sscum, i Jeennie ae. .- <sedius 

Total surplus____...- $782,514 $643,395 $572,638 def$223,751 
Special res. for loss on 

i > ete es 
ee Gt ——i«t ee 
Divs. paid Apr.151925. -...-- ae  pwenteukt |. eeheek 

Profit & loss surplus... $782,514 $439,867 $352,638 def$224,751 


—(V. 123, p. 1116.) 


AMERICAN EXPRESS CO.—An “Association” formed under the laws 
New York State Nov. 25 1868. Not an incorporated company 
On July 1 1918 the American Railway my chm Co. under Govt. contro’ 
took over the domestic express operations of erican, Adams, Wells Farg: 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-8S. ©. Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties 
of the four companies. V. 111, p. 2522. The American Express Co., how 
ever, continues to transact a foreign forwarding business and foreign ex 
change as well as its traveler's checks, money orders and other financia! 
activities. Also arranges and conducts tours to all parts of the world. 
(See American Ry. Exp. Co. for divs. paid by that co.) 

The Am. Express Oo.. Inc., was incorporated in Conn. in Feb. 191% 
mith $6.000,000 to facilitate the company’s operation in foreign countries 

e . ‘ 

The company, it was announced in Aay 1925, has acquired control of 
Wells, Fargo & Co. 


of 


DIvs.— J "1. "02 to "05. "06. ‘07 to "13. "14. 1915. 1916 to 1926 
Per cent._...._.| 7 8% yriy. 11 12% yrly. 5 4 text 
Jan. 1916 te Oct. 1920 paid 1K% quar. (6% per ann.) with s al div 


of $2 in Jan. 1917 from investments. V. 103, 
1923 paid 2% quar.; July 1923 to Oct. 1926 
1913 paid 25% ($4,500, 


p. 1793. Jan. 1921 to Apr 
paid 1%% quar. In July 
) in Wells Fargo & Co. stock. 


REPORT .—For 1925 showed: 





Calendar Years— 1925. 1924. 
te a gee $6,715,222 $6,239,450 
Operating expenses (leas taxes)_.__...___.------ 4,575,64 4,452,716 
patie RS RE a ae ce a a a Be 218,044 55.910 
RE Rl a RRL? LR, RTL STE 1,080,000 1,080,000 

I eee init ee deine nertndicie mane 605,116 419,351 

ns ccupeenseeeanuasde $236,415 $231,473 


Pres., Fred P. Small; V.-P., Howard K. Brooks; V.-P. & Treas., Geo. 
Weston; V.-P. in charge of Foreign Traffic, Harry Gee; V.-P. & Sec., 
wise ey Compt., Ralph T. Reed. Office, 65 Broadway, N. Y.— 

° » dD. . 


AMERICAN HIDE AND LEATHER CO.—ORGANIZATION.— 
Organized Ni 


in New Jersey in 1899 as a . 7 of spe leather interests. 
Bee V. 69, p. 493; V. oP. 925; V. 70, B. 7; V. 102, p. 1348; V. 103, p. 
753, and application to . V. 72, p. 673. 


Capital Readjustment Plan (¥V. 119, p. 1955). 


Plan.—The stockholders on March 4 1925 approved a capital readjust- 
ment plan, which provided as follows: 


(1) That 35,000 shares of the unissued pref. stock be changed and re 
Soanitied a. 35,000 shares of 8% cumul. prior preference stock (par 


(2) That the authorized capital stock be decreased from $35 000.000, con- 
sisting of 175,000 shares of pref. stock, par $100 each, and 175,000 shares of 
common stock, par $100 each, to $25, ,000, to consist of 35,000 shares of 
8% cumul. prior preference stock, par $100 each, 100,000 shares of pref 
stock, par $100 each, and 115,000 shares of common stock, par $100 each 


(3) That the decrease of the capital stock of the company be effected by 
(a) cancelling and extinguishing 10,000 shares of the unissued pref. stock 
being all of the auth. pref. stock not heretofore issued , remaining after chang 
ing and re-classifying 35,000 shares thereof into 8% cumul. prior preference 
stock; (6) purchasing for retirement at not above par, and retiring, 30.006 
shares of the outstanding pref. stock; (c) cancelling and extinguishing 60,000 
shares of the unissued common stock, being all of the authorized common 
stock not heretofore issued. 

(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not above par, the 30,000 shares of pref. 
stock above referred to, by any one or more of the following methods, as in 
the discretion of the board may seem advisable: (a) pro rata from each 
holder of shares of said stock: (by from pref. stockholders offering said stock 
to the co. at the lowest prices up to a total of not exceeding 30,000 shares, or 
any part thereof, all said stockholders to be given equal] opportunity te 
= mit offerings; (c) in the open market; (d) by direct purchase at private 


e. 

All accumulated and accrued unpaid divs., and the right to receive the 
game, on any of such shares of the outstanding pref. stock so as aforesaid 
“ee for evans Sy the co. to be surrendered and extinguished. 

outstand pref stock had in this manner been reduced te 
$11,048,300 in Dec. 1925 


(5) That the directors be authorized from time to time to issue shares of 
8% cumul. rior preference stock up to 35,000 shares, for cash at not less 
than par, or in exchange for shares of outstanding pref. stock , share for share, 
or upon any other basis of exchange which to the d may seem advisable 
with such adjustments of divs. as shall be determined by the board, or to seli 
the stock or any part thereof and with the proceeds of such sale to purchase 
shares of outstanding pref. stock for the company, for retirement, at not 
above par , provided that for each share of said 8% cumul. price preference 
stock issued at least one share of outstanding pref. stock shall be pariease 
or acquired, by the company, so that at no time shall there be issued and 
outstanding more than a total of 100,000 shares in the aggregate of both 
classes of 8% cumul. prior preference stock and pref. stock. 

PREF. DIVS— ‘06-15. °16. “17. ‘18. 19. "20. ‘21. °22-'26. 

on, cent cash _.._.. i 5 5 a. Or 1% 0 


From Jan. 1919 to July 1919, incl., paid 1 uar., Oct 1 1919 pala 
1%% regular and 2% extraincash: _ 1956 t Tam 1921, 1%% quar. 
April 1921 div. omitted. None since. Overdue pref. divs. Oct. 1 1925, 
about 150% %. 


REPORT.—For 1925, in V. 122, p. 1304, showed: 

Calendar Years— 1925. 924. 1923. 1922. 
Profits from operation.. x$507,264 $537,220 loss$38,908 $1,035,153 
Res. for rebldg. plants_. Cr343,399 —----- 
Inventory reserve______ 300 ,000 
Contingency reserve 
Previous surplus 


43,399 
5,168,312 4,631,092 4.670,091 3,634,938 


Profit & loss surplus__ $5,675.576 $5,168,312 $4,631,092 $4,670,091 
x After all charges and provision for Federal taxes. 


—Quar. End. a 
1926 








: 30— —9 Mos. End. Sept. 30— 
Period— ‘ 925. 1926. 1925. 
*Net earnings.________ $33,403 $219,248 $67 475 $649,323 
Depreciation. ...______ 59,372 62,438 173,328 187,400 
BS re loss$92 ,.776 $156,810 $240,803 $461,923 


* Results from operations after charging repairs, interest on loans and 
reserves for taxes. 


OFFICERS.—Pres., J. O. Lilly; Sec. & Treas., George A. Hill. Office, 
17 East St., Boston, Mass.— V. 123. p. 2264.) 


AMERICAN HOME PRODUCTS CORP.—Inco 
Delaware on Feb. 4 1926 by interests identified with Sterling Products, Inc., 
and Household Products, Inc., together with interests identified with 
Wyeth Chemical Co., and affiliated companies including Whitehall Phar- 
macal Co., which owns all of the capital stock of The Larned Co., engaged 
in the manufacture and sale of Hill’s cascara bromide quinine. he 
American Home Products Co. acquired Wyeth Chemical Co. and affiliated 
companies smragee in the manufacture and sale of pes known as 
‘Jad Salts,”’ ‘‘Wyeth's Sage and Sulphur,”’ ‘“Tiz,’’ “St. Jacob's Oil,’’ ‘‘Ham- 
burg Breast Tea,’’ Ma ay | Drops,"’ ‘‘Burdock Oil,’’ ‘‘Rowles Red Pepper 
Rub,”’ ‘‘Rowles Mentho-Sulphur,"’ ‘“‘Ely’s Cream Balm’”’ and ‘Dioxol’’; 
Deshell Laboratories, Inc., engaged in the manufacture and sale of petrol- 
agar, a medicinal mineral oil emulsion; The Larned Co. engaged in the 
manufacture and sale of Hill's cascara bromide quinine and the business of 
Edward Wesley & Co., a co-partnership, engaged in the manufacture and 
sale of preparations known as ‘‘Freezone,"’ ‘“‘orchard white,’’ ‘‘epso e, 
“outgro,’’ “heet and hair groom.”’ 


STOCK .—See table at head of page. 


DIVIDENDS.—Paid 20 cents per share monthly from May 1 1926 to 
Jan. 3 1927. 


REPORT .—Consolidated income accounts for periods stated: (a) vies 
Chemica! Co., Inc., and affiliated companies for the period from Jan. 1 1921 
to Noy. 30 1925; (b) The Larned Co. and predecessor, for the period from 
April 1 1922 to Dec. 31 1925; (c) Edward Wesley & Co. and affiliated com- 
panies for the period from Jan. 1 1921 to Dec. 23 a and (d) Deshell 


. under laws” of 














aboratories, Inc., for the period from Nov. 15 1922 to Oct. 31 1925. 
N ] $4 #37809 $4 193 509 $4 4985580 $3 681-714 

i sis iensemy dentliccin ti et tvs . . f , # é : 
Cost and expenses... 3.542.466 3:292,985 3,516,986 2.977.746 

Operating profit..... 1.169.343 $900,524 $1,059,902 $703,968 
“na... 91 342 72,932 59.165 53,425 

a: 1,204,685  $973.456 $1,119,067 $757,394 
Other deductions. 722 - $1208 oR? 98.518 62.459 42'3 
fare aie ge i ie ie 

SN Cn came ame r . ° ° 
Federal income taxes... 103.921 67.615 101.498 61.662 
aNetprofic =. $875,708  $775.477 $934,339 $633,563 

tion of non- 

recurring charges.... 180,832 182,806 71,196 73.631 
op Pia nn nen annne -;, 81.056.541  $908.374 $1,005.35 $707,104 
nc. f .notacr.Dr . Joo  ... tae + #£+anesee 
Solealiaaects..... saa 67.615 101,498 61,662 
Est. profit for Dec.—Cr- | dah (chine 


10, 
Federal tax at 1244 %--- 145,164 120,373 138,282 96,107 


Adjusted net earni . $1,016,150 $842,611 $967 972 $672,749 
oe ae raparved for the nine months ended Sept. 30 1926, net 
earnings after taxes of $884,192. aS. 
OFFICERS.—Pres., W. H. Kirn, Detroit; V.-P., Stanl ‘ n, 
New York; Sec. & Treas., John F. Murray, New York.—<V. 123, p. 2393.) 
: °-AN ICE CO.—ORGANIZATION.—lIncorp. in New Jersey 
ree tet Transacts a wholesale and retail ice and coal business in 
N. Y. City, Long Island, Newark, Philadelphia, Boston, Baltimore, Wash- 
ington, D. C., Camden. Garw and Atlantic City, N. J. Operates in 
New York under name of Knickerbocker Ice Co. V. 104, p. 165, 363, 453, 
5 


‘he stockholders on Jan. 9 1923 increased the authorized Common stock 

trom “$7 500 000 to $15,000,000 and auth. a $10,000 000 bond issue to 

run for 40 years, bear 6% int. and be known as “Consolidated Goid Bond ° 
ue. Compare V. 115, p. 2908 


DIVIDENDS.—No. 1, on new ., Apr. 25 1917 to Oct. 25 1919.1 
uar.: also extra 1% Oct. 25 foie and 1919, making 6% for year. Jan. 
{920 to Oct 25 1926 paid 1% u deciared 4% for 
1920, payabie 1% each on Jan. 24, Apri and Oct. 25. 
Jan. 25 1921 paid 1% quar. and | % extra; April 25 1921. 1%: July 25 1921, 
14%; Oct. 25 1921 to duly 25 1925. 1% % quar.; Oct. 26 1925 paid 2% si 
Jan 25 1926 paid 2% quar. and 2% extra; April 26 1926 to Oct. 25 1926 
paid 2% quar A smeed : 
BONDS.—The Real Estate First & General " sinking fund 
6e ($6,500,000 auth. issue) are a fees lien on real estate in a~y 
Y ania 








i Jersey, Pennsylv , Maryland and District of Columbia, 
ving an estimated value of $18,998 G45 and » general lien , subject to exist- 
ing encumbrances, on substantially all the property. Of the bonds, 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 8) 


| 
Date | 


Value 


Amount 
Outstanding 


Rate 
% 


Places Where Interest and 


Last Dividend 
aturity Dividends Are Payable 


and M 





American Int Corp—Common stock auth 750,000 shares. __ 
American-La France Fire Engine Co inc— 

Common stock $5,000,000 authorized 

Preferred (a & d) stock 7% cum red 120 $5,000,000 auth. - 

5-year gold notes red (text) xxx. 
American Lins Co— Common stock $16,750,000 

Preferred $16.740.000 7% non-cumulative 

Coupon notes due yearly red (see text) Fa.c 
American Locqmetive Co—Com stock 770,000 shares auth 

Preferred (a & d) 7% cum $38,500,000 authorized 

ive Consol Mtge assumed 








Sept30'20 .$1.50 


Nov 15 '26 2% 
Oct 1 1926 1% 


Checks malled 
30 Church 8t, New Yor 




















$5.037.000 in Aug. 1926 were outstanding, $24,000 were in treasury and 

$1,439,000 in sinking fund. Redeemable at 102% as a whole on any int 

date or for yearly sin mg fund ¢ “ogianing A + 1 1913, y 42% for 10 years. 
82; p. 1453; 101, p. 


then 24%. V.95.p 
NOTES.—Convertible debenture 7% gold ($3, we, on auth. issue) 


Redeemable at 110 in whole or part on any interest date after July 15 1926, or 
are convertible into Common stock of the company at par at any time 
before maturity. $1.334.000 outstanding, $366,000 in gen. ins. fund. 
REPORT .—For 1925. +. ft 133, p. 2195, showed; 
Year meet 4 a End. Xen Bris Year Ended 
Dec. 31 ° Oct. 31 ‘22. 
nanan Tig, 10 17. ‘gos, 303 $16, 121 36 $16,000,404 


423.355 365,858 331,070 346,577 
$19,141,965 $17,691,161 $16,452,436 $16,346,981 


Income from investm’'ts 
interest, discount, Saag 





Less cost of merchandise, 


oper. expenses, &c_.. 13,956,660 14,128,879 12,934,967 12.439.512 | 





ce $5,185,306 
Bond int., Fed ltax., &c. 1.460.071 
Depreciation 750,978 


Net gain 
Preferred dividends. ~~. 
Common dividends 


3, £83. 282 $3, gir. 468 907 .469 
° 854. ‘“ 90,118 at 


989. 084 
$1,751 138 $1,838, 20 
899.7 899.7 
524, 503 524, $06 


$413,718 
1926. 

$6,916,901 

195,203 


$7,112,104 
5.499.888 
240.563 
449.894 
579.736 


Surplus be before depreciation & Federal taxes._._.. $342,023 $803 .148 

—Pres., Wesley M. Oler; V.- «>. Walter Lee; V.-Pres., 
Ropewwe Keliy:'V -Pres., Wesley M. Oler, oF: Vv. ay ice Carin O.| C. Small; 
V.-Pres. & Treas., Thomas Pettigrew; Sec., ©. Harrison; Sec., 
Herman Jaeger. Offices, 15 Exchange t.., ersey City, and ani East 
42d St., New York.—(V. 123, p. 2.93.) 


AMERICAN INTERNATIONAL CORPORATION. —ORGANIZA- 
TION .—Incorp. in N. on Nov. 22 1915 

Is financially nnd in following companies (V. 103, p. 2338): Interna- 
tional Mercantile Marine Co., U. 8. Rubber Co., mane ‘Petroleum Co., 
Internationa! Products Co. (V. 104, Pp. 2237), American Balsa Wood Corp. 

Uther ey are. luternational Acceptance Bank, Baker, Kellogg & 
©o., Inc., Carter, Macy Co., Inc. wood, Greene & Co., 
ment Ei Valle del Cauca, Ulen & Go. 

STOCK.—The stockholders on April 1 1925 increased the authorized 
Common stock from 490,000 shares to 750,000 shares, this additional stock 
to be sold from time to time under such terms and conditions as may be fixed 
by the directors 

All of the outstanding preferred stock was retired during 1925. 

DIVIDENDS.—Common, 75c., yy-Ly,° Dec. 1916 to Sept.1917, incl.; 
Dec. 1917 to March 1919, 90c. each quar.; June and Sept. 1919, 1 20 quar. 
on 80% paid stock; Dec. 1919 to Sept. 1920, $1 50 quar.; none since. 


REPORT .—For 1925, in V. 122, p. 1645, showed: 
1925. 1924. 





$2,974,255 
899.775 
540,382 


Balance, surplus $1,534,098 
- Months Ended June 30— 


$2,286 .289 
899 656 
524,755 
$861,878 
1925 
$7 552. 928 
146 ,267 


$7,699,195 
5,866,681 








Totalincome 
Expenses, maintenance, &c 
Interest 


262.416 





Earnings— 
Operating profit 


Interest $318,348 
95,585 


1.567 
"829.003 
711,916 


3,885,037 
376.176 
7,298 


Profit on syndicate and 
credit participations_ 
Miscellaneous income... 





3,108,231 
2,615,676 
89.788 
381,422 


$5, a 041 $1,039,216 
$351 363 $305,043 
356 28,159 

977 


2,565 2'637 





Net earnings $5.1 449 


$703, $268 .053 21.345 
Surp.at beginning ofyr. 5, Oot ‘307 a4,358,547 def6 953,484 def5.899.458 


Gross deficit $10,180,342 sr$5,061,997 $6,685,430 $5,878,113 

a Surplus resulting from reduction of Capital stock less revaluation o 
investments and deficit at beginning of year. x All the stock of G. Ainsiack 
& Co., inc., ed Machinery Co. of America, Carter & Co., Inc., Inter- 
nation! Steel Corp., Rosin & Turpentine Export Co., and Balsa Refrig- 
erator Corp. being owned by chocerporation. the accounts of these companies 
were included in the consolidated statements for the years 1921 and 1922. 

During 1923, however, corporation sold its interests in Carter, 


Inc., receiv in payment therefor $650,000 
7% Pref. stock i n Garter, aaee > >. 


by the purchasers. 

liquidated. its assets a ww, BLY. Ry 
Corp. were also written oft the books in 1923 as of blematical 
value. These steps were taken in pursuance of a paliey, ¢ e object of which 
was to withdraw the corporation from 100% ownership of companies 
transca a trading business and concentrate its resources in assets of a 
more prof table and 


quid character le 3 ae 
t. 30— End. 
iis > 58 -—9y ness. n oon. an 


F036. “~ 
Int. on current assets__ $124,218 $33; ‘817 $356. 967 
Int. on securities 57,751 
Divs. on stocks owned __ 275,569 185.873 629,148 
Prof. on sale of securities def27,212 322,859 347 ,582 
Frame on syndicate and 
peer sapetions. .... 26,059 163,182 140,011 
1,765 2,386 4,395 


aneous 
$400,399 $765,868 $1,508,103 
69,544 13.18 aie 1 3 | 


0 101 2,346 

7,080 16,535 22 626 626 

ting income__.. $326,934 $685,418 $1,276,829 + ta 745, 658 
V.-Pres., Ha Arth 


9 FICERS.—Pres.. Matthew ©. Brush; ur; 


V.-P. 7- Treas., William M. Crozier; Sec., Donald G. "Milles, New York 
office, 120 Broadway -——(V. 123, p. 2143.) 


AMERICAN*LA FRANCE FIRE ENGINE CoO., INC.—Incorp. Dec. 
12 1912 under laws of New York as a reorganization of American-La France 
ee e Co. Manufactures commercia 


1 trucks, motor fire apparatus 
fire engines, aerial trucks, yer towers and hand fire h 
Plants are located at Elmira, N 





in cash and $200,000 


osin & Turpentine Export Co. was 


(383. ,069 
157,986 
423.504 
1,111,931 
194,594 
6,055 





$1,977,138 
206 509 





ex ers 
Y., and Bloomfield, N. J. owns 


759.052 | 
864,128 


Inc., Depart- | 


| on 30 days’ notice on an 
| after June 15 1930 at 1 


the entire capital stock of the American-La France Fire Engine Co. of 
Canada, Ltd., with plant at Toronto, Ont. 

STOCK.—Pref. and common stock have equal voting power, the pref. 
1 M4 vooss iy ae share (par $100) and the common one vote for each 
share (par 

The stockholders on Dec. 22 1925 increased the auth. gon. stock from 
$3,950,000 to $5,000,000, and the authorized pref. stock from $4,000,000 
to $5,000,000. Of the increased common stock, $1,043,000 was offered at 
$12 a share to stockholders of record Jan. 7 1926. 

The company offered to common and preferred 7 of record 
Nov. 14 1924 the t to subscribe to $1,000,000 7% cumul. pref. stock 
at S100 a share in the ratio of $16 worth for each share of . held and 
$1 60 worth for each re of com. held. 

DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 te 
Aug. 15 1917, paid 1% quar.; Nov. 15 1917 to Feb. 15 1919, 1% % quar.; 

Moy 1? 919 to Nov. 15 1919, 2% quar. On new stock of $10 par value 
245 9 quar. from Feb. 16 1$20 to Nov 8 1926. A aie of 15% 
ia preferred stock was paid on common June 1 1921 

NOTES.—The 5-year 54% pete notes of 1926 are redeemable, all or 
pose by lot, on any int. date after 30 days’ notice at 102 and int. on or 

fore June 1 1927 with successive reductions in the gotemotics parse of 
4 of 1% for each year thereafter until June 1 1930. - 123, p. 


REPORT.—For 1925, in Vek. Pp. Lies wed: 


ee Years— $957. 424 $1, 007: 946 

t ts 

et pro 4884 1,001 
To2° 221 


Feteral, & 
ederal, &c. {48 623 
328425 290,115 386.4 


, taxes 

Preferred Gvidends (7%) 
Common divs. (10%)--- 

Pa 353 $220,204 ae ave 

30— —< mes End. oon.» a 


cy 926. 
, $242,884 $651 375 $693. 509 
79,044 62,548 48 638 173,682 


Net income $196,532 $180,336 $602 .737 $519,827 
OFFICERS.—Pres., James R. Clarke; V.-P., Paul Appenzellar, Arthur 
E. Rhodes and Edward O. Keating; Sec. & Treas., Arthur 


. Rhodes 
Main office, Elmira, N. Y. New York office, 250 West 57th St.—(V. 123. 
Dp. ) 


AMERICAN we INSEED CO.—ORGANIZATION, &c.—Incorp. on 
Dec. 5 1898 TTS Produces linseed oil and, through its principal sub- 
533 70. Bort F Pec is also engaged in the edible oil pomnen.. tock 
000 cone half 7% non-cum. ee), par $100. V.76, Divs. 
on preferred, 1899 to , aggregated 1044 %; none } till ay, 1916, 
when 3% woe a bF,  Parane 14%% Jan. 1 1917 and 14% July 1 1917. 
In Nov. 1917, 1918 and 1919 dec wi — dividends of 7%, payable 
quarterly ( J.) in following years (V iP; 201). Jan. 3 and Apr. 1 
and July 1 1921 paid 1% %; the — ‘one uly 1 1986, yon k 1% a 4 


aid; same amount aid’ (or declared Fiend 0 quer 
ov ember ri xn ared an initial dividend af % on +e ccummen stock, 
June and Sept. 1920. On 


avails 5 De, 15 1919 and M 
m notes mature as follows: $500, 








Balance, surplus 


Period— 
Operating profit 
Less interest & tax res__ 


$208.780 
— End 





nS 1420 and ‘Maris 1921 paid % %: none since. 

Bd —The $6,000,000 6 om 000 

June 15 1930; $750,000 June 15 1931; $1,000,000 June 15 1932; $1,250,000 

in each of the years 1933, 1934 pm 1935. Redeemable all or part by lot 

ennengee date before June 15 1930 at 102° on or 

V. 120, p. 2946. 

REPORT .—For 1,925 fag v. p. 2333, showed: 
Calendar Years— " 

Net profits 

Provision for deprec’n--. 

Federal taxes 

Interes 

Scalerel dividends... 


1924. 1923. 
$2, Ras’ SAS loss$837 ,572 


1922. 
x$791,119 
384,15 
1,167,957 
Balance, wi oy ie 045 $1,237,947 def$837,572 $791,119 
x Surplus a all charges, &c. 


OFFICERS.—Pres. & Ge. Mer., R. H. Adams; Exec. V.-P., Arthur 
Roeder; Sec., J. C. Hamilton; Treas., W. ‘ Branigan; Comp.» We 
Montgomery. Office, 297 Fourth Ave., N. Y.—(V. 123, p. 327.) 

(non fae v 








Macy & | 
«Ine. the new corporation organized | 
The holdings in Balsa Refrigaerator | 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION .— 
A on June 10 1901 asa Goneguiceen of ve a oma paniee 
Yah. B 186, £ 686; V Se, P- 
(oa? RS ae tN We at Ne eh 
81, 022. 
located at Schenectady, N. Y.; Dunkirk 


a A 1189 
: Vv. 2454: V. 105, p 18 
Sate vi 5; 2008. + Bia nts are | 
N. ; itched Va.; Paterson, N. J.; ay Cc a, and Chester, 
Proposed new plant in St. Louis, Mo. - 112, p. 260, "935 
Acquisition of Railway Steel Pit Co.—The stockholders on 
April! 20 1926 increased the authorized capital stock from 250.000 shares of 
ref. stock, par $100, and 500,000 shares of com. stock, no par value, to 
85.000 shares o pref. stock, par $100, and 770,000 shares of com. stock, 
no par value. The purpose of these changes was to enable the company to 
| carry outa plan under which it acquired al! the property an‘ assets of the 
Railway Steel Spring Co., assuming all its debts and liabilities. The stock- 
holders of the Spring Co. received one share of pref. stock of this company 
for each share of pref. stock of the Spring Co., and two-thirds of a share of 
| com. stock of this company for each share of com. stock of the Spring Co. 
held by them respectively. 
Divs. oe. 1998. 1909-16. 1916. 5 & at's ¥. "19. °20-’21. °22-'26 


On co 6% text 

quia > bene. Sept. 30 io1d e quarvery <3] 1923: poy meg pl pet iM tol 6% 
bh rate é 

Sept 29 £933 Obed 31 31 f8o45 qu ‘ a share id 24%, 3 

 - i oR. AS Mar. 31 1925 to D dant. 301 26 paid $2quar. The 

on Mar. 5 1925 also declared an extra dividend of $10 per share on the 

common stock, payable in four installments of $2 50 each, through the 
ear re on Mar. 31, June 30, Sept. 30 and Dec. 31 to holders of record 
ar. 16, June 15, Sept. 14 and Dec. 14, respectively. V. 120, p. 1206. 
REPORT.—For 1925, » showed: 


5 1924. 923. 1922 
Unfilled orders Dec. 31-$15,919,129 $12,532,462 $17. ih an $49 349.140 
Gross earnings 27,773,493 56,301,843 90.1 2 

Mfg. maint. 47,410,441 74, aL 35 
Depreciation 1,312,269 1,445,890 1,581,364 


Manufacturin Leben b-delSS48, 321 $7,445,512 $14,287,562 


Pa. 


, ‘ 





$1,386,477 
$85,998 


Int. on bonds of constit- $36,004 $85,998 
U. 8. and Canadian in- 
come & profits taxes_ 760, 
1,750,000 1750,000 1.750.000 
Common dividends 9,000,000 3,000,000 2,500,000 
Additions & betterm’ts_ 875,000 4,500.000 


uent companies, &c_-_ 
0,000 1,825,000 
Pref. divs. (7% per ann. .) 
Net to profit & loss.def$11,593,321 $1,024,507 $3,626,565df$2,149,521 














Nov., 1926.] 
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MISCELLANEOUS COMPANTES Date Par Amount Rate When | Last Dividend |Places Where Interest ené 
{For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
American Metal Ce, Ltd—Com stock 1,000,000 shs auth} ....| None /|593.505 shsiSee text M |Dec 11926 $1|Checks mailed 
Pref (a & d) stock 7% cum red 110 conv (text) $5.000.000 au| .... $100} $5,000,000) 7 M |Dec 1 1926 1%|Checks mailed 
American Piano Co—Common stock $5,300,000 auth----- onee 100] 4,341,230|/See text ‘So UCSB G)ltCOdR Yl ee ee ee ee eee 
Pref (a & d) stock 7% cum $6,000,000 auth__-____._----- once 190; 6,000,000) 7 2 Wes SO Beles no mcdacéeceaccenens 
n Pacume tic Service a ommon stock $5,000,000-- aa Nonej198.504 shs| .......]-...-.- ges tepet. sanel och vepaceseensneceee 
First pref & da) $3,000 7% cumulative__.._. ai a 1.498 050) 7 M & 830/Sept 30 °26 3 
Preferred ‘ia & 2 $% non-cumulative $7,000,000 ...-._- ile S| 6.274,.350|\See text|J & D 31|June30'26 2%|''* check 
Collateral trust mortgage $5,000,000 gold sinking fund_IBs| 1903 | 600 &c 30,000 5e¢ |A_ & O/Oct 1 1928 First Nat Bank, Boston 
American Radiator Co—Common stock $47,000,000 auth _| ---- 25| 31,064.025|See text} Q—M |Dec 31 '26 5%|40 W. 40th St., N. Y. 
Preferred stock (not as to assets) 7% cumulative $3,000,000] _--- 100} 3,000,000 7 Q—F 14|Nov 15'26 1% do do 
American Railway Express Co—Stock $40,000,000 auth..-| ---- 100} 34,642,000 6 Q—M 31/Dec 3119261] .-----.------------- -o 
Condensed Income Account Siz Months Ended June 30 1926. - mee Months Dias Ended Sept. 30— 4928-6 1928+, 4. 
Net earns. from all sources after deducting mfg. maint. and m Lamson Co--._-_.-~....------------- ' 
administrative exp., depreciation, reserves fortaxes, & pobua $3,338,289 Earnings from tube rentals, &c_-_.....-.-.------ 394,870 320.560 
Divs. on pref. stock, $947,447; common divs., $2,540, 000: total. 3.487.447 BEERS eco ap: HN, Fa HE $664.051 $683.905 
Deficit - =o tcc uatalioas of thie Baliway ‘Gio Bpri 149.158 | See Iucuina betore taxea,.---7-7-----7227777772 $36,866 __ 302;698 
a eB results from operations of the Railwa teel- Spring o. from OFFICERS —Pres William ¥.” Merrill: VZPres. & 8 eteuean 
Maris 14, when such business was acquired by the Pocomotive Co., to June Emerson; Treas., Henry W. Robinson: Asst. Treas., ‘Theodore 8. Dutcher. 
Office, Syracuse, N. Y.—(V. 123, p. 226!.) 


"OFFICERS. —William H. Woodin (Opeteman). Pr. F. Fitzpatrick (Pres. }- 
h Davis (V. amy é. B. See (V.-Pres.), W. Fraser (V.-Pres. 
ncer Robertson (Sec.), J. 0. Hobby Jr. Bases. ). Office, 30 Church 
ew York.—(V. 123. p. 1509.) 


gy tere MALT & GRAIN CO.—Dissolved in 1922. All asset 
distributed; last in July 1923 


AMERICAN METAL CO., LTD. (THE).—Incorp. in New York ip 
May 1887. Owns or controls a number of subsidiary companies engaged ip 
the production, refining and distribution of electrolytic copper, zinc. er 
silver and other metals: also coal mining, production of sulp uric acid. 

STOCK.—Both classes of stock have equal voting rights. The ord 
stock is convertible into common stock on or before June | 1927 at the rate 
of two shares of common for one share of pref. The conversion basir is 
subject to change in case of future issues of common stock or securitie con- 
vertible into common stock, but In no event shall be less than two shares of 
common for each share of preferred converted. 


DIVIDENDS.—On preferred in full to date. On new no par valu 


common stock paid 75c. quar. Sept. 1 1922 to Sept. 1 1925; Dec. 1 1925 
to Dec. 1 1926 paid $1 quar. 


REPORT.—For 1925, in V. 122, p. 1766, showed: 





1 1924. 1923. 

Income after expenses_............. z$5, 296. 109 2$5,317.995 x$4,948.467 
Deprec., depletion, &c., reserve. ___- 1,606,956 1,285.1 oe a2,245,261 
Prov. for reduc. of invest. & inventory sen: Z57 721,78 ooh a 
Preferred dividends_..............- 350 350000 350,000 
Common dividends...............- 1 926. mS 1,773,395 1,642 .467 

NE ee ee $1,077,091 $1,187,651 $710,739 
Profit and loss, REE Cae 170 9,264 fy 8,152,175 


10,348, 
x Includes approximately 90% of Cia Pte de Penoles. A., earnings 
z After deduc mt management's share of profits under. "skivemte and 
provision for U. 8. and Mexican Federal income taxes, but before deprecia 


tion, &c. a cane ides $1,000,000 special appropriation to general reserve 
Period end. Sept. 30— 1926-3 Mos.-1925 1926-9 Mos.-—1925 
Net income after charges 


Fed'] taxes, deprec'n, &c- - $705,728 $1,206,547 $2, ns * $3.040,173 
OFFICERS.—Chairman, wey a oatetdin: Pa 5 CO. Loeb: V.-P., 
Otto Sussman; V.-P. & Treas... J ] Sec., H. MK. Hochschild. 
Office, 61 Broadway, N. Y.—(V. 123, tg 2264) 
AMERICAN PIANO CO.—Incorp. under laws of New Jersey on June 10 
M: pouioinres ance and player-painos. 
Preferred and common stock have equal voting power. 
DIVIDENDS.—On pref., in full to date. On common as follows: 

















3978. 6% in cash and ee i. stock; 1921, 6%: 1922, 6%; 1923, 6%: 1924. 

94 Si 1S2e 8%; 1926 

Bd er —— Pir toss. ie Vv. 122, p. 1614, showed: 

Tiioder™’ Years— 92 y1924 y1923 
ES ae ae cee ne x$12, 161, 183 $14, 397. 901 $12. 926.558 
Cost of sales, adm. & gen. exp., incl. 

, en... scasecceosouseh 10,599,968 12,920,302 10.905.141 

Seer $1,561,215 $1.407.599 $2.021.417 
Preferred dividends. .......-.<<-..«- 417,389 420,000 353.192 
Common dividends................ 343 632 347 058 307 .013 

ON SS, ee $800,194 $640.541 $1.361 212 

x After deducting intercompany sales of $3,582.478. y Including 
intercompany sales. 

—Quar. End. Sept. 30— —9 ieee. End. Sept. 30— 

Perivod— 1926. 1925 1926. 5. 
Aare, $3 .067 476 $3,563. ‘885 $8.796.156 $10. , = 4 057 
Exp., depr. & Fed. taxes 2.680.821 3,190,761 7,595,125 __ 9.334,378 

Net income_--.--_---- $386 655 Gare 124 $1,201 031 $300. 679 
Preferred dividends---- 104,347 105,000 313,041 315.000 
Common dividends ---~--. 86,134 86,804 258.410 : 260,372 

ss» ese cemeinw $196,174 $181,320 $629,580 $ 225,307 

OFFICERS.—Chairman, C. H. W. Foster; Pres., Geo. G. Foster. Ist 
v.-P., W. B. Armstrong; Sec. & Treas., I. E. Edgar Office, 437 Fifth 


Ave., New York.—(V. 123. p. 2264.) 


AMERICAN PNEUMATIC SERVICE ¢o. —ORGANIZATION .—In- 
pane! agp July 1 1899 in Delaware. 68, p. 1130, 1179. Owns the 
entire capital stock of The Lamson Co. v:; 68, p. 1073; V. 115, p. 439). 
Inter. Pneum. Service Co., &c. 

The companies’ combined pneumatic tube systems total 46 miles of 
double 8-inch pneumatic tubes, of which only 27 miles in New York and 
Brooklyn are in operation. 

STOCK. “Th 7% first pref. stock ranks ahead of old pref. V. 90, p. 

In 1912 reduced the par value of the common 


449, 504, 701; V. 91 334. 
stock from $50 to $25 a share. The stockholders in May 1925 voted to 


—— the par volne ¢ the common stock from $25 to no par value. Sub 
stock out. 
~ DIVIDENDS on old (now 2d) pref. og. % Prd 1902 tnd, 6% D 
annum In | 4%% in 1907, Jan. Tos. : 1913 to March’ 31 


1918, 3%: sy none until June 30 ioa3? west % at paid Dec. 31 1922 
and June 30 1924 naid 1%: Dec. 31 1924 and June 30 1925 paid 14% 
Dec. 31 1925 and June any ve paid 2% pentane. div. on Ist pref. Sept. 
30 1910 to Sept. 30 1926, 7% yearly (314% M. & 8.). 
i, Mortga » Cotiatarel Trust Sinking F XB aoe the $5,000,000 5% bond 
tenes 1. has been issued, of which $1,819,000 in treasury and 
ng fund 


REPORT .—For 1925, in V. 122, p. 1920 and 2046, showed: 


Combined Income Account Years Ended Dec. 31. 
Income From Sales & Installations 





on Rental— 1925. 1924 1923. 
EE S| SE et 2 eee $674,290 $602.749 $455,771 
Mail tube income (less amort. of re- 

habilitation cost & int. on notes) __ 72.054 65.462 51,148 

Gross combined earnings_-_ .-_-.-- $746 344 $668 212 $506 919 
Int. on Am. Pneum. Serv. Co. bonds. 1,527 1,734 2,245 
Maint. of Boston, Chicago & St. Louis 

Mail Tube cos. & exp. of parent co. 33 ,836 42,222 47.4 

epreciation mail tube companies --_ 111,870 111,944 150.871 
Reserve for Federal income tax_..--- 78, ,000 20.432 
Dividends paid: 

ponerse i Lamson stock........-.. 105. 105. 105. 16 
First preferred stock..........-..-.-.. 000 000 

ee 321.810 LBRo2t oe S7y 

Balance, surplus..........--.--- “$194,573 ~ $199,070 — $54,369 


ABERICAN yRADIATOR <O. oo neepereces in N. J. Feb. 10 1899. 


V, 68, Dp 80, p. 2346; 90, p 
"OAP ral Too k.—The maenaliore on Mac. 8 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common being issued and exchanged for was share of old common stock. 
Stockholders {i (both pref. and com.) of record Mar 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings 

The stockholders voted Dec. 4 1924 to increase the authorized common 
stock from $22,000,000 to $47,000,000, which, with the $3,000,000 of pref. 
stock outstanding, makes a total authorized’ capital o $50. 000 000. 


LATE DIvs.— ig10-}1. 1912-13. 1914. 15. ‘16. "17. ‘18. °19. ‘20-'26 
Jommon, 0 yrily. 10 arly i uy 1616 13 «#123 #123 866 
@xtra, stock, &c. _.___ tk. 4bds. text 


&e_ 508 
In Feb 1918 paid extra 4% “Tiberey bonds; in Mar. 1919 an extra 4% 
2 pt | WAberty bonds: in Mar 1920 an extr: of 4% In cash Tune 1920 to 
pt. 1926 paid $1 (4%) quar. on the new $25 par value stock; on Dec. 31 
6 paid 1 25 (5%) quar.; on Dec. 30 1922 and Dec. 31 1924 also paid 
bo% in common stock on each date. 


REPORT.—For 1925, in V. 122, p. 1920, showed: 
Calendar Years— 1925. 


192: 1923. 
ee, Se ae eee: $13, 498 434 $12, 877 54 554 $13,614,537 











eh SR, jo Ret, 5.045 314,099 

a Ce ene $14,121 479 $13,316,023 $13, tt 636 
Interest paid and exchange_______-- 254. 184,196 3.677 
Pension fund, &c______- ip ie 206. 585 201 630 159: 798 
Depreciation and depletion. _______- 2,026,627 1.776.469 2,696,184 

I a $11, 633. £03 $11, 158. 78 $10,968 77 
b Preferred dividends__..........-- 5.798 49! 
OCammon GiVIGGRGS. 6.o-cccssescsucc 4, 969. 991 3, 313. 496 3.313. 359 

EE Pe ae ee ee ee $6,177.813 $7,353,900 $7,160,324 


Profit and loss, surplus 24,879,830 x18,702,017 21,702,792 
a lotal consolidated profit from operations of all companies after de- 
ducting all ordinary and necessary expenses and reserve for estimated 
Federal taxes, but before deducting the annual provision for pension and 
benefit fund and depreciation and a pa of of properses. b Includes 
pref. dividends of subsidiary companies ogeeting a 50% 8 
dividend amounting to $10,354.675 on WES. S clea 


OFFICERS.—Chairman and Pres., C. M. Woolley: ast V.-P., Chas. H. 
Hodges: 2d V.-P., Clarence Carpenter: Exec. V. P. & Treas., ‘Chas. K. 
Foster; Compt.. ©. L. Barnum. Office, 40 West 40th St., New York. 
—(V. 123, p. 2143.) 


AMERICAN RAILWAY EXPRESS CO.—Inc in Delaware June 22 
i918 to act from July 1 1918 during the od of Federal control of rail- 
roads as the Agent of the Director-Genera) of Railroads in conducting the 
‘press business of the country 

The property devoted to the express business includes approximately 
16.000 motor and horse vehicles. Vi 108 p 23148 9452: V. 107 vn 1586 
Pres. Robert E. M. Cowie in Nov. 1926 announced that a contract had been 
entered into with the National Air Transport, Inc., for the inauguration of 
an air express service on two tn The first route is to be between New 
York and Chicago and the second between Chicago and Dallas, Texas, 
with service to intermediate points on both routes. Under the contract, 
it is proposed to establish this air service as an auxiliary to the railway ex- 
res prem and to have it in full operation on or before April 15 1927. 

123, 2523. Increased rates took gees in July 1918 and again Jan. 1 
1919, Sept. 1 1920 and Oct. 13 1920. 107, p. 2065; V. 111, p. 694, 794, 
898, 1338. Govt. control terminated ee. 1 1920. V. 109, p. 2405. 

fhe i.-8. ©. Comission tu Dee 1920 approved che permauent cousoll- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. V 111. p. 24522. 

ntract with railroads, V. 115, 

STOC K.—The total auth. cap. .». is O40. 000 ,000, of which $34,642,000 
has been issued to pay for the physical property purchased and alsc to 
furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive. the Director-General] received 50%% of ae wpenes 
earnings. but this resulted, after paying operating ex taxes, &c., 

a deficit which was met by the ted States RR. ‘ministration, ‘Phe 
game rate was paid to individual carriers during the Federal guaran ~{-~ ~ 
March 1 to Aug. 31 1920incl. The resulting deficit was guaranteed the 
Transportation Act of 1920. The express company is conducting its express 
operations su uent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 

DIVIDENDS.—The company in April 1921 pate a dividend of $2 
share on its $34,642,000 capital stock for the t four months of 19 0. 
and one of $1 50 per share on the stock for the first three months of 1921 

. 112. p. 1743 OSulv 15 1921 to Dec. 31 1926 paid $1 50 quar 

REPORT. —For 1925, in V. §*- D. er $4 showed: 

Calendar Years— 1925 


1923. 1922. 

Operating Revenues— $ 
Express—domestic. -..- 290,300,069 287,278.763 309.575.843 291,345.560 
Miscell, transport. rev _- 2,972 2.652 3,630 3,754 
Rev. from oper. other 

than transportation.. 3,243,902 38,355,750 3,600.491 3,476,877 

Other Income— 
Income from sec. & accts. oes. 209 §=1,094.807 1,390,848 1,544,784 
Car mileage. ....-.---- 09 125 “4 .824 436 928 395,831 
Miscellaneous. -.------ ats 431 8.625 23.512 15,421 





Total revs. & income.294.634,711 UWE G 1315,031,255 296,782,229 
Deductions— 
Express privileges—Pay- 
ments to carriers... -- 
Operating expenses. - - ~~ 
Uncoll. rev. 


143,831,906 139,997.383 155,736,204 142,323,021 
146, As. 94 147, wif 5 154, As. ons 149,142 021 











rom transp. 39.634 
Express taxes.......... 2.058, aS 2, 105. 108—is« 2, i. ry? | 2 313 935 
Int. on unfunded debt-_- 72.76 194.740 627 
Miscell. deductions- -- ~~ 38 ROS 26.986 137° rt 52 233 '906 
Total deductions--_-_- et hy) O71 289.813.425 312. 571.486 294.008.510 
pg a ae 2,1 640 2.281.999 459.768 2.773 19 
Div. apErop.. of income. 2,078.5 2 078. 520 3: ‘078.520 2.078.520 
Prof. & items (netcr.) 126, 350 .199 221.797 48.718 
Total income and prof. 
& loss after divs... 231,349 275,679 602,956 743,918 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 





Se 





Date 


MISCELLANEOUS COMPANIES 
eviations, Bonds 


Par 
{For abbr &c., see notes on page 8) Value 


ee 


Places Where Interest ané 
Dividends are Payable 


Amount 


Last Dividend 
Outstanding and Maturity 





American Rotting mee € Mill Co.—Common stock $30.000.000_- 
Preferred ( stock 7% cum $29,549,600 cal) 110-- 
Sinking fund gold notes redeemable (text) O.xxxe* 
American Safety Razor Corp—Stock auth 250.000 shares. 
Amer Ship & Commerce Corp—Stk auth 1 500.000 shares_ 
10-yr s f convertible notes $2,123,600 autb red ae --G- c* 
American wwyaewee common $15,500.000 
Preferred % nop-cumulative $785.600 








643 
500 
no 


Jan 15 at 7% 
Jani’ Co 
Jan 1 7an 

Oct 1 1926 %% 


hlAug 15 1930 
Nov 1 1926 2% 


Cleveland, Ohio 
Nov 1 1926 1% do 




















Siz Months Ended June 30— 1926. 1925. 

Average miles operated 251,466 258 236 264.759 
Revenue from transportation $14} re ease 38, *0 2 .058$140,.865, 308 
Other revenue and income (net) 14,933 2. 114 677 2,318, 401 
$144.075,110$140, 906 735$143, 18%, 710 
69,526,742 66,230,867 65,663,241 
72,368, oan 72,592, 189 75,330,152 
8,720 15.727 23,238 
a ,059, 563 fe... 037,880 1,028,400 
$1, BiS; 193 $i, ,030, 072 $1, 138. 680 
orrrERs. —Chairman, rE Horace Harding; Pres., Robert E M. 
Cowie; V.-P. & tS on J. Newlean: V.-P. in Charge of Accounts; 
Charles A. Lutz; V.-P. in p oR. of Traffic, F. 8. Holbrook: V.-P. tn 
Qnesee c of Personnel, L. R. Gwyn; Sec., E. R. Merry Jr.; Gen. Counsel, 


H. 
DIRECTORS. —Robert E. M. Cowte, Charles Hayden. W. M. Barrett, 
W. de Forest, M. L. Schiff, J. Horace Harding, Alexander, New- 
a Carlton, W. Averill Harriman, J. G. Milburn, Albert H. Wiggin, 
Ho tee H. Ecker. General offices, 65 Broadway, N. Y.—(V. 123, D. 
3. 


AMERICAN REPUBLICS CORPORATION.—(V. 123. p. 2264.) 


AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION — 
Originally incorp.in N.J in Rae in 1917 consolidated with Columbus [ron 
eel ber plan in V. 104, 1900, under laws of Ohio with present name 
Company ts engaged in the danuincture and sale of a highly diversified line 
speciaity sheets—electric, enameling, galvanized, alloy coated. annealed. 
pickled ona black— used in the manufacture of a wide variety of products 
Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land Ky., consist of 4 blast furnaces having a total pig iron capaci? of 
456,000 grows tons per annum: 18 open hearth furnaces with a combined 
capacity of 805,000 gross tons per annum; 2 blooming mills and 2 bar mills 
8 stands of of pet mills with a finished sheet and light plate capacity of 
bout 384,000 net tons per annum, and factory buildings. 
"Gampane also owns over 30,000 acres of coal and timber lands containing 
e reserves of coal of high quality and has substantial interests in com- 
panies owning limestone Spesties, coke works. fron ore properties and 
steamships on the (ireat Lak« 
oun In Sprit yo the ‘Ashland Coal & Iron Ry. to the Chesapeake & 
Dp 


A —Pref. stock provisions in V. 116, p. 179. The $6,882,600 7% 
Gebenture pref. stock was redeemed on Oct. 1 1923. The stockh:lders on 


May 15 1924 nuereneed the authorized common stock from $20,000,000 to 
$30,000,000.—V. 118, p. 2440. 


a erematens _— Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to Jan. 15 1927 incl 2% quar. 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Apr. 15 1918 and 1% 
each quarter thereafter to ane including Jan. 15 1921 Stock dividends of 
§% were paid Feb 1 1918, Feb 1 1919 Jan. 10 1920 and Feh 1 1921 

stock dividend of 25% was as paid Nov. 151920. The directors in May 1024 

assed a resolution to the effect that an annual stock dividend policy. 
erty te effect, be resumed at the rate of 5% per annum, to be declare “a 
at the discretion of the board. The first of these dividends was paid July 15 
1924, the second July 15 1925, and the third July 15 1926. 


NOTES .—The sinking fund 6% gold notes. due 1938, are redeemable. all 

or part, at 105 and int. to Jan. 1 1928, the premium decreasing thereafter 

of 1% for each year or fraction thereof elapsed subsequent to Jan. 1 1928. 
king fund, commencing April 1 1925, suf ae .% ~~ retire each year 24% 

of the total amount of notes issued. V. 11 


The company has guaranteed the Hema an interest of $350,000 
Portemouth By-Product Coke Co. first mortgage 6% bonds. 


REPORT .—Fer 1925, in V. 122, p. 1173 and 1766. showed: 
Gobeter Years— 


et profit i 4 ; 
Other income 7.781 1,617, 463.529 
Interest paid 158,381 
Federal taxes 219.733 
ov. for inv. adjustment 
divs.—On 6% pref. 

On 7% deb. pref. stk_ 
On common stock. -_- 
On 7% cum. pref. stk. 


Balance, surplus 


wr te RS.—Pres., 
R. 
Oey, Vauy. 


1924 


Total revenues and income 
Express privileges—pay ts to carriers _ 
Operating expenses 
ncollectible revenues 
Express taxes 





"304.148 
240.340 


1 31. 196 §1,639,622 ‘ 
9.401 826.948 807 .671 


$344,395 $377,165 $1,059,595 $392,861 


oO. BA. Vortey: let V AP. , J. H. Frantz; V.-P. & Gen 
Hook; V.-P Sebald; Sec., R. C Phillips; Treas., 
Office, Middletown, Ohio.—(V. 122, p. 2802.) 


AMERICAN % ShFeTY RAZOR CORP. -—ORGANIZATION .—Incorp. 
in oy 919 in V ja as a consolidation of the Giem Safety Razor Cor- 
a D. ‘Americans can Safety Razor Co., Inc., Kampfe Lros., makers of the 


and ‘Star’ safety razors. Also ulred at time 
wan consolidation all alt ofthe capita) stock of the Ever- Read Safety og Co. 


Ltd. of Canada, and t ver-Ready Safety Rax Lid. Great 

oe ke L.—-4 oration ti has  nequlred i a Ladeter a of the Ky of the 

- TF FN Corp. and htfoot Schultz Co., mfrs. of soaps 
British-American Safety Razor Co., Ltd., V. 111, p. 2425, 2524. 


ASTT AS, STOCK. 





—The stockholders on Sept. 21 1926 increased the 
250 rdag ad —, of 7 par Vales from 200.000 shares 
receiv tock 
for each Rid share of $100 f par value. ee a 
gg — ® (on $35 Par value stock) .—Initial div. of 25 cents a share 
Bn April 1 11025 paid a somtenoual dividend of Tre tou the wow break 
a end o on the new 
par nc « Bg ~ July 1 1925 to Oct. 1 1926, paid 3% quar. 
i a -—For 1925, in V. 122, p. 1766, showed: 
Nae Years— 1925. . 
PUNs bt Abend a camasedeoebcceeccnccssce 
rm? and oa expenses be rotwit 
Sica char 





ot Dh .+ .tkponetesenencstunnons 
—Quar. End. Sept. 30— 
1926. 925. 1926. 
$340,862 $941,632 


$330,216 
a Mos. ant. on 


$838 201 





x After depreciation, &c., but before Federal taxes. 


OFFICERS, 7m A of wy ms he vv Mundheim; Pres., J 
Kaufman; V.-P., W. Greenhut; , Milton Dammann; Treas., 
B. de Mesquita. Ny. 123, p. 2523.) 


AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION .— 
Incorporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuildi and allied companies and to engage in commerce 
and industry. Owns 74% interest in the Wm. Cramp & Sons Shi .. 
Enzine Building Co. (see statement below), one-half interest in the Th 
Nine Broadway Corp., a passenver and freivht vessel of 8,170 gross tome 
and 6 cargo vessels having a total d. w. tonnage of 57.625. 


The stockholders on July 23 1926 (1) ratified the sale to the Hamburg- 
American Line of the three steamers Resolute, Reliance, and Cleveland, and 
of shares of the capital stock of certain subsid. and affiliated ship ing cor- 
porations, for the following considerations: $1,582,500 in cash: $4,000,000 
of a new issue of notes of the Hamburg-American Line, secured by mortgages 
upon the three steamers, and maturing serially in installments from 1927 te 

1937: and shares of the common stock of the Hamburg-American Line to the 
ps dd par value of 10,000,000 reichsmarks, and (2) authorized the 
directors at any time in their discretion, upon such terms as they may deem 
advisable, to sell all or any other ships and (or) shares of stock in shipping 
corporation. 


NOTES.—The 10-year notes due Aug. 15 1930 are convertible at any 
time into <tock at the rate of 3 <hares of cetack for each &100 of n 


V.112.p.1927. ‘There was also outstanding on Dec. 31 1925 an 18-months’ 
loan due 1927, amounting to $2,500.000. 


REPORT.—For 1925, in a 122, p. “an er 
925. 923. 
Total revenue $26. 202 .869 $25" 256. 100 $27 991, 140 $23! 719. 378 
417 876 3,507 .96 4,812 


1,172,120 
1.066.365 11440291 1.412.939 1,204 ‘206 
473.519 1,048,550 972,016 


401.429 
Net profit... . ... -loss$1 ,092,009 loss$669.703 $1.046.476 $2,545,77@ 
$680.501 $1,790,610 


Net profit for American 
Report for 6 mos. ended. June 30 1926, In V. 123, . 0. 1903. showed: 


Deduct—Depreciation _- 
Interest and taxes_-_-- 





Ship & Comm. Corp loss$1056 881 loss$930 406 
(giving effect to the sale of ships and securities authoriz y stockholders 
at special] meeting held July 23 1926): 1926 1925 


Gross earnings: From operation of shipbuilding 
and manufacturing plants $6,856,076 $4,864,438 
3.848 ,646 7,601,238 


From operation of vessels 
fl Se ne ae $10,704,723 $12,465,677 
Operating expenses (incl. general administrative): 


Operation of Sas & mfg. plants 


$4,754,065 
Operation of vesse 


7,555,715 
$155.897 
175,16 


4.111.685 





Net operating profit 
Other income 


Net profit 


Depreciation _ 427 094 


$1.2 283 309 
Cr778.067 


Aggregate net loss of all companies 
—— adjustment (net) including profit on sales 


of capital assets, &c Dr422,453 


Deficit, all companies $839.319 





Deficit applicable ao Amastenn Ship & Commerce 


ces. bet Gk OOO, ... .. Ken dnmnecebenaseeese $26.106 $804,975 


/.-Pres. anu Sec. 
Lishawa. 


_ OFFICERS.—Chairman, W.A. Harriman: Pres., R. H. M. Rebtanes' 


, Walver Camp; V.-P., W. L. Pemberton; Treas., A 
Office, 39 Broadway, New York.—(V. 123. p. 1993.) 


AMERICAN SHIP BUILDING CO. (THE) a .in N. J. March 16 
1899, and acquired the plants, oe, o of the following companies 
located on the Great Lakes and amas in the construction and repair 
of cargo-carrying and pounae ships: The Globe Iron beat Co., Cleve- 
land The Ship Owners’ Dry Dock Co., Cleveland, O.; The Cleveland 
Shipbullding Co Co., Cleveland aad Lorain, 0., and F. w: Wheeler Yards 

City, Mich. (since dismantl ed). Subsidiary companies are: 
Detroit Shipbuildin Co., Chicago Ship Building Co., The Su or Shi 
building Co., Buffalo Dr nee © Co., Milwaukee Dry Dock Co. and 
Independent ‘Steamship 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted ip 
Dec. 1921. The plan provided as follows: 

)) Increase authorized common stock from 000.000, par $100. 
Si 500.000 par $100. (2) Declare an extra d Videng’ of adm, upon the 

old outstanding common stock out of accumulated ——_ net profite 
of previous fisea! years for the purpose of more oearly equalizing the values 
of the pref. and conuuen stocks for retirement. (3) Thereafter offer as re- 
quired by law to ali common stockholders pre rata the right to sub 
scribe for and purchase for cash at par (a) the unissued common stock 
amounting w $,. .400,000, and (6) such proposed addi.ional common stock 
amounting to the aggregate ~~ value of $500,000. (4) Offer w all Pe. 
stockholders t© purchase their stock at par. yment therefor to be made 
share for share tn common stock at par; provi that to the extent that any 
common stock may be seld for cash aa above, the proceeds of such sales 
shall be applied pro rata as nearly as ible without the issuance of frae- 
tional snares be b—A purchase —-=" of such . stock and the amount of 
commen stock poet to et Yom corrsepo uced 


V. 114, p. 82, 951, 
LAT. DIVS. { ‘12. "13. ¢* ’ 
Comenen, eb. 0 #«0O 


do 
Pr 


"16. °17. we "19. °20. "21. "22. '23-"26 


16 16 16 39% 8 yriy. 
, TF ie F 


ie a 
a. year 1919 paid each quarter on common begi 
and 24 % extra in cash. came foo paid quar. oe 
1922. On April 24 1922 paid 1%% quar. and Ly extra. vy June 20 
922 paid 10% extra; Aug. 1 1922 to Nov. 1 1926 paid 2% quar. 


REPORT.—For year ending June 30 1926, in V. 123. p. 1627, showed: 


Years End. June30— 1925-26. 1924-25. 1923-24. 1922-23. 

Grete Ath ca veece"” $2,128,834 $2,455,165 $1,316,939 $2.010.091 
after g. ex ce 

Other acum... 392.515 395.596 °890.736 691.228 


$2,521,349 "$2,850,761 "$1,707.675 "$2,701,319 








Nov., 1926.] 
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—— 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividena |Places Where Interest ané 
{For abbreviations. &c., see notes on page 8] Bonds| Value | utstanding % Payable | and Maturtty Dtvtdends are Payable 
Adpericse Smelting & Refining—Common stock $65,000,000} ..-- $100) $40 .998 N0N| See t F IN New Y 
6 qreesres ceees SO US cumulative $50,000.000- “sare idi7 100 2 oS O00 000 r Q—M Dec } 1938 6 ew eae o a 
at par from Oct woe &OGe ‘ .094,§ A Cen’ ° 
First mortgage Series B callable (text) - ----Ce.vve*&r*| .... | 500 &c} 9.482.000 6s A 4 ° ra i 1947 meee oa © 
Ameriar seutt stock common $11 O00, 000 re it | 11,000,000) lz Q-J Oct 1 1¥26 3% Memphis, ‘Tenn 
FE ne ty H i Fo wy Bs yy shares auth__| __-- Nonel902.745 sh [See ° text Qs 7 Oct Is"96. 7 odin mailed 
n Steel Foun isk: wase i : Oct 15°26 75c./0 
Pref(a&d)stock stock? ous mon-vorsabanli coll 110 1108.fd. 1%. Racead pete 100} $8,727,500} 7 Q—M31/Sept 30°26 1% do 
Years End. June 30— 1925-26 1924-25. 1923-24. 1922-23. | Int., rents, dividends 
Deduct 4<.en., &., ex 490,184 588,791 619,429 637.743 ) d 
State, ae Se... . cups. pop ee sto rep co ssions, &c__._- 740,621 582,751 659 658 241,145 
aneous taxes__..... . , d Uze Gr income_......- , ‘ 
oat A charges (net)... treet pesteee a33' 448 shs'i8s Gen. wf adr. expiss_— 6,086 Ft 912 104 36 eri g $11 63 fet $107 3T 318 
SEPGGINIOD . 6a0.ccesee ° < 33, ’ esea. & 
Maintenance & repairs..o8=— __-_--- 271,702 341,672 353 ,843 Cenperete comestincl iat. — 17.967 — hen 
Net loss sub. co_______- Gave. ° “Gia Sewwaw” © eee Federal taxes)_______ 1,212,162 897,315 735,086 802,929 
Fed'l taxes, &c. (est.).. |$..---- CS ne ( Int. on first mtge. 5s__. 1,002,812 1,010,935 1,027 661 1,060,330 
I ciitincccdion 80> adieter *" thoes) > -meenie 34,530 | Int. on first mtge. 6s__- 285,574 284,905 289.406 85,985 
— —— oe | en, re rs er ee eat te ee 2,739 
oa, be geen year -- 61.100. 139 $1 138 ae 7 $70 .878 Pies AS pear n s depl. oforeres. 2,943,763 3,139,242 2,958,241 2,907,546 
Miscellaneous credits... 242.682 45.781 "924.362 ‘453.380 | Amer. Smelt” pe by. 1,750,000 1.750.000 1.750.000 1.750.000 
-—-—— — ee CERN f. A di . | ae on eee eee ° 
latest Risdon $7.426.035 $6,940,336 $8.019.696 $8,439,882 Askar. Gane’ teaser ‘Ge, = 
BMiscellancous onee-- #659 070 557.825 1.016.84) 1 oe pref. B divs. (24 %) a eee ae 2,352 
vidends 54,6 OE DS Common dividends__ ___ : A x ® , ’ 
Common dividends :. ~~ (6%)876.864  (2)204/288 (8)1,177.152 (8)1,177.152 pe . opatennns SE ee ee gee 
— tH . fe soca : f A a ; . A ° 
Prof. & loss bal. for’d. $5.837.167 $6,033,231 $5,770,711 $7,024,758 =. 6. Ne Cmss... BON Dia Ree Se 


x Includes $600,000 charged to reduce Type Eleven ships to inventoried 
value at June 30 1926. 


be fa ge cam A. G. Smith; V.-P. and Treas., James E. Davidsen; 
V.-P. . H. Gerhauser. Office, Foot of W. 54 St., N. W., Cleve- 
land, Sniee ny: 123, p. 1627.) 


AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Amert- 
can Smelting & Refining . below. 


AMERICAN SMELTING AND REFINING CO.—ORGANIZATION, 
&c.—Incorp. April 4 1899 under laws of New Jersey; V. 68. p. 668. Owns 
ADU oOprioaiusr pleut for the smelting of ores and the trcatment vi lead 
bullion yo bullion } = one matte in ' tah, Montana Colo do, 
Nebraska Tilinols, New Jersey, ico and elsewhere ‘The principa' mer 
chantable oe are bar gold and silver, pis lead, mae copper 


and zinc 1o. eg [nate rights of stock, &c., V. 102, p. 1989: 
Vv 6%. p 1041 ‘he | - V 93. p 471 For status 
ef mines in ee AD 4 Vv! wf . 1159, is. During 1919 purchased a 


substantial interest in the Premier Mine, in British Columbia, and took 
options on several perties in that egetion, Also completed the acquisi- 

on of over 90% of the Sahinas Coal Co 119, p. 1286. In 1923 sold 
Its lead mines in Missouri to the St. Joneph Vand, So. V. 117 p. 1888 
Report of investicating we Te 2244. Agreement with 
Mexican Metallurgical Ce. - 116, p. 2773. 4 Pi17. p. 210, 1354. Patent 
suit, V. 122. p. 1314; 3213. 


The stockholders of the American Smelters Securities Co. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been ~.y~ by the American Smeiting & 
Refining Co. The outstanding A and ref. stock of the Securities Co. 
still in the hands of the public was entitled to be pale ve par plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 - 115, p. 2689 

8TOC K.—The common stock was increased in 1916-17 from $50.000.000 
to $60,998,000 in connection with the retirement “, — remaining $10,- 
998.000 6% debentures of American Smelters Secur. 


DIVS. { ‘09-"11. °12. fa 15. ‘17. 4° 19-20. ra a 533: o* °25 
Com %\ 4 viv 42-34 f ay 7 yly 2% 6% 
Paid in 1926: Feb. 1, 15¢%. Mag 1. 136%. hig 2. 1% %. Nov. * "om 


BONDS —In Jan 1917 the company arrangeo to make a first woregage 
pond tasue. limited in amount to the par amount of the full paid pret+rred 
and common shares at any time outstanding. and issuable under en'table 
testrictions for improvements. additions. the acquisition of securities, <c 


The ist mtge. ts, directly or through the pledge of securities, a first ee 
on all the propert y plants and equipment of the compauy as 
holdings in a Peruvian corporation and certain minority Interests anc 
vestments in other companies), and on substantially the entire ob ot 
stock of certain subeidiar companies. Also covers such addittonal — 
poes'y and additional shares of stock and obligations of any existin 

ture as io ee as os ™ ne ey % aoe bonds or t a 


The initial $30,000,000 AK... “Am bonds were PA... in Jan. 1917 in 
exchange for the “B”’ stock of the American Smelters Securities Co., $ for $. 
These bonds are subject to call on and after Oct. 1 1930, all or p at par 
and int. Annual sinking fund oe in 1918, 14% of the maximum 
amount of bonds at any time issu ay 1917 holders of the Securities 
Co.'s total uncalled series ‘*A* pref. otork were offered in exchange at par 
yg ‘A’ bonds, plus $7 50 tin cash. In Nov. 1921 pref. A‘ stockhold- 

were offered an tJ Ts Yel to exchange their stock for bonds on or 
before Dec. 31 1921. - 113, p. 2187. 


In aot | 16s oo OE series “B” 6% bonds were sold ve. 116, Pi 
1896). B" bonds are redeemable, al] or part, on or 
= at 107 aad int., and thereafter at a premium equal ~y ‘R, tor 


each 6 months ween redemption date and date of maturity. ort gage 
provides for annual sinking fund payment equal to 14% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 110% and int. 


REPORT .—For 1925, in V. 122, p. = EK 





Calendar Years— 1924. 1923. 
Smelting. refining, &c......----.-.- $26, 183 55461$18.8 90.081 $16.091.420 
Mining properties. ..-..-..----.-- 3.081.425 3.465.580 
Other income (net) .....---------.- 1,215,781 1,469,423 597 914 

eee $27 .978.626 $22.940.929 $20.154.914 
Administration, &c., expenses. ..... .576.941 $1,.496.834 $1.378.976 
Taxes (including Federal taxes) - - - -- 2.321.746 1,612,369 £2 .350 
Depreciation, &c.......--...------ .300.937 6.025.884 5,914.562 
Bond interest (8. & R. Co.)_.._---- 2,588,241 2,618,851 OaTT, 445 

American Smelting Securities Co.— 
ee  cenkekeeee 8  ebbas | sabes $30,029 
De 2 OE fete tececants “SGsssoan j- vedube 2,352 

American Smelting & Refining Co.— 

Preferred dividend. ......-.-.----- $3.500.000 $3.500.000 $3,500,000 
CRG GOO n ecccceseucccens 3.964.870 3,202,395 2,287,425 





Surplus or deficit. ..........-.- sur$7 ,725,890 sr$4 .484 596 sr$3,104,775 
Report for 6 mos. ended June 30 1926 in V. 123, p. 1870, showed: 


6 Mos. end. June30— 1926. 1925. 1924. 1923. 
Net earns. smelt. & ref. 

plants and industries Not (510-254 ber $9,111,114 $8,519.899 
Net earns. metal mines{ reported 1,624 .961 1.712.223 1.967.327 





Total net earnings -_-__$14,346,277 $11,909,796 $10,823,336 $10,487,226 








Total profit & loss sur.$24,481,349 $19,584,509 $20,183,373 $17,989,733 


OFFICERS.—Pres., Simon Guggenheim; Ist V.-Pres., Francis H. Brow- 
Yr Treas., John C. Emison , George A. Brockington; Comp., Lucius 
A. Chapin. Office 120 Broadway, New York.—V. 123, p. 1999. 


AMERICAN SNUFF CO,—Incorporated in N. J. on march 12 1900. 
Under plan of disintegration of Am Tobacvo Co. (V. 93, Bi fi2p-4). = 
assets remaining were large modern grinding fpcterier at Yorklyn, Del. 
Clarksville. Tenn., and finishing works at Memphis, Tenn Since anne 
tegration a new large and modern Oh las He plant = been erected at Mem- 
phis, Tenn., and the Yorklyn, D plant sold. 


LATE DIVS.('13. ‘14. bi 17. °18. "19. 
Common -...%412 12 yly. 10 as 
do extra (3 M4 

Also in Dec. 1911, 34 4-11 
Weyman.- Bruton oe ey ( 


20. 
ll 


"21 °22 "23 ‘24 '25. '26. 
11 12 12 G a 


+ in com. stock of Geo. Helme and 
Os. >. 280): om Sule 1913, 10% in Amer. To- 
4.54% o LAge per Cleet Co. pref ane A C 








acco pref stock and pA 2; 
1631). In Oct. 1914, distributed P. Lorillard Co. and L 
Tob. pref. stock out of surplus, making .02204 6-11 and O31 Pa of s a 
share, respectively. on each share of common stock. V. 99. p. 676, 1676. 
REPORT .—For 1925, in V. 122, p. 1173, showed: 
Calendar Years— 1923. 
Wet ee *$1,640, 158 *$1,858, 588 *$2, Os2, 520 *$2, 188, “88 
eferred dividends. - . 237.16 237.1 237.168 168 
Common dividends. ---- 1,320, 600 1,320, O00 1 Bo: 000 1 330: ,000 
Balance, surplus- -.--- $82,990 $301,420 $305,352 $636,787 
* After a fetuoting Federal ai 
Pres., Martin J. Condon; Treas.,M.£E. Finch. Office, Memphis, Tenn. 
—(V. 122, p. 1173.) 
ARSRICAR STEEL, OUrh IES. p~ORGAMsATION —tr 
n New on June 
0R3,p 685.1575, V. 103. p 496: V iol. 13 “ats. tn Suis C79 perched 
oak ‘of the $8,755,600 tN. , stock Wheel Co. In July 


[Sas aqguired the entire outstanding common : of Damascus Brake 
cam AO 

W orks located at Chester, Franklin. Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, Ill.; Indiana Harbor and Hammond, Ind.; Alliance 

ew Cleveland, Ohio. 

STOCK.—The pref. stock is callable at 110 and divs.; sinking fund 
equal to 1% of issue, began Dec. 31 1920. No morwage can “ greases 

thout the consent of 2-3 Z, of this pref. stock 08, p. 

The stockholders on D Ave 3 1925 changed the authorized Tt -- am 
from 750 23.196 shares outstanding) to 1,000,000 
shares of no par — aaa the new common stock of 


ve no 
value to be issued in exchange for each ‘ber shares of the old common ae 
wolvVvs.— ‘14. "es. ‘16. ‘17. #18. °19. ‘20. 21. '22. "23. ‘24. L a 
Common... 2 1% 6 7 6% t9 9 4 9 9 
Preferred 


3 7 , eee: “F* 
Paid on common in 1925: Jan.,2%%; A ril, 2u %: July and Oct., 75 
eents a share on new stock of no par value. aid in 1926: Jan. 5, 75 cents; 
April 15, 75 cents; July 15, 75 cents; Oct. 15, 75 cents. 

















*Also 24% in Liberty bonds tAlso $6 a share payable In stock 
@ Also 18% in common stock, payable Dec. 30 1922. 
REPORT .—For 1925, in V. 122, p. 2668. showed: 
Calendar Years— 1925. 1923. 1922. 
. Tae apa $5,402,378 os. +890 070 $9.031,456 $4,401 200 
Dedud-— Depreciation... 1,076,733 118,459 1,370,391 945,6 
it fi n ,325.645 $4,640,611 $7,661,065 $3.596.314 
Minot corte Ds yf - 524,840 437 044 251,506 678 
Total profite......-- $4,850,485 $5,077,655 $7,912,571 $4, oe 892 
Net carnings of sub. cos.  '180:748 ~ 290.616 — ‘298.659 i 
Interest charges, cane | beeen” | eee is oo 
1 a $4,669,737 $4, a4 039 $7,595,944 $3.709,866 
Prep dive (7%) 622.916 626.5 607.341 ~ 586.691 
Common dividends- ---- 2,572,823 2,166, 588 2,166,588 ,836,090 
Balance, surplus- - --- $1,473,998 $1,993,860 $4,822,015 $1,287,085 





*After deducting manufacturing, selling and administrative expenses 
and Federal taxes. 














=<. Mos. End. ons. : a —9 Mos. End. t. 30— 

A Al $ 1992153 $047 697 34'315 523 $4 164,600 
fter Fed. tax $1, d 9 P ° ¢ 

Depeaaasion dctnindads 193,109 215.565 704,607 802 444 

a 949 044 $732,132 $3.712.916 $3,362,156 

ofan 9997965 «91325108 * 275.136» '437°300 

ies pbetines-as } 046.839 $864,237 $3,988,052 $3,799.456 

oun ae.. . td Andante . 6,268 29,016 22,090 175,888 

Net prollt..cescccecee $) ,040,571 $835 221 $3,965,962 $3,623,568 

RS.—Charles neither R. P. Lemons. F- E. Potesese, Kk b 

ny 8 Sargent. Geo. B. Leighton, John M. Harrison, E. F. Goltra, 

Geo. E. Sous. R. H. Ripley. President. Robert P. Lamont; First Vice 

Geo. Scott: Second Vice-Pres_ R. «" Ripley; Third V.-P., Warren 


Pres., 

h: on irth V.-P., J. O. Davis; Treas. & E. Patterson; Asst. 
Boe 7h Treas, W. ‘Epple; Gompt., 0. O. Jarchew. Office, Chicago, Il. 
—(V 123, p. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 





———-- 


=——_ 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


American Stores Co— Stock common 1,800,000 shares add 
American Sugar Refining Common stock 345,000, 000 -- we 
Pref stock 7% cum ‘not pref as to assets) $45,000,000 
lhi-vear gold bonds call (text) 
American Sumatra Tobacco Corp—Com stock (v t ¢).. 
Preferred stock 7% cumul 
Q@ecrien tut ace Lo it ’) $60,000,000 
Com s B (nop voting) $100 ny nw 
Preferred (a & d) 6% cum. $54.010.600 (see text) 
Gold bonds .not mortgage) $56,100,000 auth. oof: zc* &r 
Gold bonds ‘not mortgage) 
Consolidated Tobacco om wus mtge gold 000.000 
American Type Founders ommon etock 
Preferred (a & d) stocxe 7% cum $4,000.000 red 105 
Deb gold $2.000,000 red 196 8 fd $20.000 y'ly ‘text)...G2 
Deb gold $1 000.000 @ call 195 # fd $40,000 yearly___ _Ge* 
Deb gold $5. 000.000 red 105 s f $250,000 yrly_.__kxxxc* 





auth - 








When 
Payable 


Last Dtetdena 
and Maturtiy 


Amount 
Outstanding 


1 ,800,000sh]§ 


Places Where interest ene 
Dtetdends are Payable 





Philadelphia 
becks matied 


do 
National City Bank. N'Y 


See text 

Jan 31927 1% 
Jan . 1927 1% 
Jan 1 1937 


Dec 1 1926 1 4 
Dec 11926 4% 
Dec 119°6 4% 
Oct 11926 15]: 


(nerks matied 

Checks mailed 

‘necks mailed 

Guaranty Trust Co, N Y 
do do 
do 

Checks names 

Guaranty Tress Co, N Y 


Nat Bank of , NY 


Om ar 
Lad 
> 
wee) eee] fh 
O4Z 




















AMERICAN STORES CO —ORGANIZATION .—Incorp. in Dela. 
March 29 1917 Owns 34.700 shares of the 35.000 shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocery 
Co., George M. Dunlap Co and the Mullison Economy ‘Stores Weekly 
baking capacity ahout 2.000.000 loaves and 25 tons of cake. Gperates 7 
chain of over 1.200 grocery stores in Pennsylvania. New Jersey laware 
and Maryland Deals In food products. coffees. groceries. meats, &c. 


STOCK.—All of the outstanding Ist pref. and 2d pref. stock was re- 
deemed on June 1 1922. Common stock was increased from 150,000 
shares to 300,000 shares.in Feb. 1922 and to 1 £200,000 shares in March 1923, 
a 700% stock dividend being paid June 15 1923 


DIVIDENDS.—Initia) div. of $1 on common stock paid April 1 1920; 
same amount paid quar. to April 1922; out 1922 to April 1923 paid $1 75 
quar. On June 15 1923 paid a 700” stock div. July 1923 to Jan. 1925 
paid 25c. quar. on increased capitalization, April 1 1925 to Oct. 1 1925 

paid 40c. quar., Jan. 1 1926 to Jan. os paid 50c. quar. 
hive. as follows: May 1 1924, 25c., Dee. 1 1925, 40c., Dec. 

REPORT .—For 1925 ehewed: 


Calendar Years— 19 19°4 19°2. 
$108, 386. 071 $98,178,602 $04" 578: 850 $85,866 .396 


Gross sales 
Earns. after taxes, divs., 
and adjustments._._.._ 2.726.232 3, B35, 714 4.020.336 3,215,706 
ve at ERS.—P 7. Samuel Robinson: V.-P., Robert H, Crawford: 
-P. & Gen. Mgr., James K. Robinson; Sec., E. J. Flanigan; Treas., Wm. 
M, M. Robinson. ” Offic e, Philadelphia, Pa. —(V. 123, p. 2143.) 
AMERICAN SUGAR REFINING CO. (THE).—ORGANIZATION .— 
Organized in New Jersey in Jan 1891 For plan, V. 51. p. 609 (see also V 
$12 1571) Holds ‘see deacription V. 90. p. 164: V_ 88, p. 943: V_ 194. p 
) by direct ownership and ownershin of ag pag companies re 
fineries at Boston, Brooklyn, Baltimore, Chalmette, La., and Philadelphia. 
y iad company 8 refineries In New Orleans formerly heldin reserve have 
been dismantled In Nov. 1919 acquired all the capital stock of a Cubar 
) 1 gate al Central Cunagua, a raw ae eee in Camaguey Province 
V. 109. p. 1988: V 112. p. 1020: 186. 
Ourne company’s investments on Dec 31 1925 were A. # at $25,.393.063. 
—— is said _ he much helow actual value They inclnded 
(minority)— Par rai Beet Sug. Cos. (minority)— Par ~F 
Michigan sng. Co pref $2.943 80 | Spreckels Sugar Co. _-_--..- 2.500 000 
Common (V_ 106. p 923)1 437.400| Waverly Sugar O- com 200.900 
The company also owns a 25% interest in the National Sugar Refining Co 
DIVIDENDS— "91. "92, °93. '94-99. 1900. '01-20. '21. 29-95. 
Ss no HS tedeow %1 8 9 22 12 vrily. 6% 7 yriy. 5\4% None, 
de CD cade cite te ods . July 1918 to Oct. ‘20.3% ( (K% qu.) 
Divs. on common stock were resumed on Jan. 2 1926 with a payment 
of 14%% auar.. this heing the first payment since July 1 1921, when 1%% 
was paid; April 2 1926 to Jan. 3 1927 paid 1 4 % quar. 
On preferred in full to Jan. 3 1927 
Bonds —The 15-year 6% gold nvonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927 and thereafter at a premium decreasing 4% for 
coc full zor until and incl. Jan. 1 1931. and thereafter at 102%. V 
D. 
sain? Ser 1925, 
Calendar Years— 
Profit from operation. -_- 
Int. on loans & deposits_ 
Income from investments 
Net profit from invest__- 
Excess res. former years_ 


1 1926, 50c. 


= ) A _'33. D. ioo4. showed: 


922. 
$1. VF 143. y%B2 i e7 y$1. “898. o7oxsi0. 083, oss 
2,989,964 1,64 2 13 
af 2, 508 ‘49 53 52. a8 
8,209 .380 4.542, 631 
1,000,000 





Pepr.. , renew. & replace. 000. 
ndry oye 4 542.631 
1,800,000 


3,149,986 


1,800,000 
3,149,986 





Total deductions 


$6,512,484 
Balance to surplus 


-949,986 $10,492,617 
$965,172 


5,949 986 
169,421 $865,107 


5,404,787 


rovision for taxes. y Loss. 

Bittc ORS.—Earl D. Babst. Charles Fypage Adams, Guy E. Tripp; 
Van-Lear Black, albert H. Wi iggin James H. Douglas, Philip Stockton, 
Samue! McRoberts, James L. hards, W. Edward Foster, Fred M Mason 
and Newcomh Carlton 

OFFICERS.—Chairman, Farl D. Babst: Pres., W. Edward Foster; 
V.-P., Ralph 8S. Stubbs and Edward A. Weber; Sec., “Lynde Selden; Treas., 
Arthur B. Wollam; C r7ae's” Henry Edgcumbe. ‘New York office, 117 
Wall St.—(V. 123, p. 176 


AMERICAN SUMATRA TOBACCO CORP.—Incorporated in Delaware 
Feb. 27 1926 as successor, per reorganization plan dated March 15 1926 
(V. 122, p. 1766) of the American Sumatra Tobacco Co. and is engaged in 
the operation of tobacco plantations, raising, curing, sort ing and merchan- 
dising of cigar wrapper tobaacco. The American § umatra Tobacco Co. at 
organization in 1910 acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco plantation cos. 
Subsequently purchased Connecticut 6 propery: also A. Cohn & Co. V. 108, 
p. 203 Conn. Tobacco Corp., see 106, p. 1579. _ The Griffin Tobacco 

4 acquired in Oct. 1919 and was su uently se ah its property 
OOEEL sovcivers te Dent, 10ak cll entity ot he eeeeee tn Macteed 
e receivers in om sold pro of the compan artfo 
Cone. for $175,000. . 121, p. 1350. ” ar 
OCK.—The Ee. stock has been placed in a a trust dated 
Suly’ 31 1926, which will run for five years unless sooner terminated by the 
voting trustees, but no such earlier termination shall be made except with 
the unanimous consent of the voting trustees unless at the time of such 
termination there shall be not more than 15,000 shares of preferred stock 
Cyietending on The voting trustees are Stephen C. Millett, Robert L. 
Clarkson, Richard L. Morris, Joseph F. Cullman, Jr., and Seton Porter. 


dhe nn, —The directors on Aug. 11 1926 declared an initial div. 
% on the new preferred stock (to cover the quarters ended May 31 
yok ug. 31 1926), payable Sept. 1 1926; on Dec ¢ £1926 p: paid 1%% guar. 
REPORT.—American Sumatra Tobacco Co. (in ershi et i e 
Balbo -1004 208 paler none. ¥616,545; 1925 we pote o2. : aa ine 
es— and prior crops crops, 
Cost of sales 194 & our crops, $438,800; Sen of tian oe s, 
to June 30, $1,664,105; est. cost to complete 1995" rope. 


exp. as annexed, $138,591; prov. for State & local 
tax, ; 5-year wold note exp.. $67, 29; ry 
$10, $39: receivers’ fees & exp. paid on acct.. 


312,735 
ce) EY BT cnrad th otha « tn hnheibs omnia nnengnaine 123, 
un ng pD $1,123,546 


ell ipanene. a8. 627; bad debts recovered, in 
received, $15,627; miscell. credits, $30,881 an ee 54,865 
$1,178,411 


2,117,906 


Net profit Aug. 1 1925 to June 30 1926 


aie paid extra | 


| The balance of the 1925 crops on hand at June 30 1926 were sold duri ring 
July for $152,112. These sales, together with estimated costs of $15, 
to complete the 1925 crop expense, have been included in the above state- 
ment. No reserve has been provided for Federal taxes. as the loss in 1925 
will absorb the 1926 profit for taxable purposes. No etn has been 
made above for additional receivership fees and reorganization expenses. 


OFFICERS.—Chairman, Seton Fiestas: Pres., George W. a ay 
V.-P. & Gen. Mer., Louis F. L apold: V.-P., Frank Arguimbeau; 
Treas., Emil Trueb. Office, 131 ter St., New York.—(V. 123, p. 17, ) 


AMERICAN TOBACCO CO. ‘THE)—ORGANIZATION —A m 
Oct. 19 1904 under laws. V.79. p. 1924 1795: V 80 

On May 291911 the OD U.S. Supreme Court held the company a comb 4.4 
| pend oy Ep ates y ae fY. ropertit and tpt — Famy dy 4 
of ite pro es o ~ oe output remaining a 
aforesaid sale were given in V. 04. .1670. For details of 
disintegration plan, compare V. 93," ia. 1995, 8? a. 1670. 

Owns a majority of the stock of the American Cigar ‘Bee 
s*atement for that company. 

a substantial interest in the Schulte Retail 

Stores Corp. V. 116. p. 1535. 

Contract with Tobacco Products Corp. See that company below. 


STOCK.—The shareholders voted Jan. 7 1918 to change 500.000 of the 
597 576 shares of unissued common stock into ‘‘common shares Class B,” 
having the same rights to dividends and upon liquidation as any other 
shares of common steak. but without any voting rights. On Sept 15 1920 
stockholders voted increase the authorized amount of Common “R” 
stock from $50.000 900 to to $100.000,000. V. 111. p. 1185. See under 
**Dividends” below 

The stockholders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to 1,000. 000 shares of $50 par, and 
the authorized 1,090,000 shares of common ‘“B”’ of $100 par to 2, .000 
shares of $50 par value. ‘T'wo shares of the new $50 par value stock wer 
issued in exchange for each share of $100 par value stock held. 

The stockholders also voted to change the rights of the holders of the 
preferred stock so as to give them two votes for each share held instead of 
one vote. 


DIVIDENDS .—On co 
Y 1912. 


er 


mmon stock si “disintegration” of 1911-1912. 
ear— 1913 i914 1915 to Dec. ta 19te-7e- 
Regular. cash(%) 7% 20 20 (text) 20 (5% Q.-M.) 
in 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% ms 6% 
scrip. paid off Sept. 1 1915. Aiso . 1912 $20 per share from sale of 
‘ertain securities under the disintegra pian, and 2.986% in Amer. Ma- 
shine & maunery ¢ Co. stock, and in Mores {913 a similar cash distribution of 
$15 per share. 95, p. 362. 620 On April 20 1914 a dis- 
tribution was mA. in restricted B. d shares of Imperia! 
Tob. Co. equaling about 215-240. or about 9-10 of a £1 share V.98.p 841. 


The directors in Jan. 1918 onto that for a period the dividends upon 
the common stock should be : D scrip, a interest at rate of 
6% per ann., int. pave M 8. ond maturing in 3 years from Mar. } 
1918 and redeemable at maturity in cash or common stock “B"’ at par 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% in scrip March 1 1918 to June 1919 

In Pept. as and Dec. ie and Mar. and pone i= peit we aS qeestet 5% te 
one. 09. p. 579; V. 108, p. 582, 975; V 8, - 1902 

of the directors for 8 


"an stockholders on May 6 1920 approved the 
— oe the distribution 





| in order that scrip holders may participate in the stoc 


75% stock dividend on common and common stoc 
of authorized but unissued common stock “‘B"’ en Aug. I 1920. The p pie 
carried with it the redemption of the outstanding scrip in exchange for 

dend. Compare 


V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on pied et and common ‘*B”’ stock, payable - 8% ia which was ex- 
changed for common ‘*B” stock on March 1 Tos" 11, p 591, 1854 
V. 112, p. 565. June 1921 to 17 1924 paid each quarter 3% each on 
oer and common “B” stock in cash: Dec. 1 1924 to Sept. 1 1925 paid 
% quar.; Dec. pa % quar. an extra; Mar. ‘0 Dec. 

3 46 D 1 1925 hg A) d 2% extra; M 1 1926 to D I 

926 paid 4% quar. On Aug. 15 1921 paid 4% % on par value of common 
stock of the Mengel Co. to common and common “B” stockholders. v.113, 
p 


REPORT .—For 1925, in V. 122, p. 1614, apd 1766, growed: 
—— Pe. Bond | ie: Common 
neome. 


$322, ‘388. 597 
*20 839 694 


1924_- 
1923. _-138,473,340*17,942,544 13 405 3,161,982 11 0. 695 3,175. 403 
1922_ _ 143,901 .445*20.380.840 1,412,371 3.161.982 10,750,533 4,920.7 

* After deducting provision for Federal income taxes. 


DIRECTORS.—Junius Parker (Chairman), Core 
Charles A. Penn, A. O. Mower and A. L. Sylvester (V J 
©. 8. Keene, Thomas W. Harris, 
Donald Geddes, J. E. Archbell, Paul A. Noell, C. F. Neiley lec)” 

R. Taylor (Treas.). Office, 111 Fifth Ave., New York.—(V. 122, p. 17605 ) 


AMERICAN TYPE FOUNDERS CO.—In - in N. J. in 1892 and 
acquired the leading type foundries of the United Its manufactur- 
ing plants are located in Jerse sey and Elizabeth, N. ain and Franklin, 

Mass. Company has 24 distributing branches in the leading cities in the 
United States and 1 in Winnipeg, Canada. In addition to the manufacture 
and sale of t , compan manufactures and deals in printers’ machinery, 
materials an supplies. Kiso owns and manufactures Kelly printing press. 

Owns all of tne common a of Barnhart Bros. & hag 4 and guaran- 
tees $1,250,000 7% 1st pref. (par $100; dividends Q.- $750,000 7% 
2d pref. stock, principal and divs., according to terms of an agreement with 
Guaranty Trust Co. of New York dated May191911. V.92,p.1501. Also 
owns (including the stock held by Barnhart Bros. & Pa dier) about 60% 
of the common stock of the National Paper & Type Co 


STOCK .—The srockhelters on April 25 1923 authorized an increase in 
the capita) stock from hea ,000 (consisting of $4,000.000 common and 
$10,000,000 ( consisting of $6, 


.000,.000 pref.) to ,000 common and 
$4,000,000 pref.). 

The common stockhol of record Jan. 10 1924 were given the stem to 
subscribe at par ($100) S $2. 000,000 ecdiicnsl common stock in the ratio 
of one new ‘or each two shares held 

uar.; 
925 pala eau 


DIVIDENDS.—On common. Oct. 1898 to Jan. 1938 
1923 to Oct. 1923 paid 14% pty Bey 1924 to Apr 

In dition. wane 1902, quar. 
, 2% scrip; May 1913, 294" scrip was 


culy 1925 to Oct. — paid 2% quar. 
Pp. applicable in payment for bo of 1917. 


Int Dir. 
9, a7 181 "982 16, 1. 922$2, “967 OL O15 
+4 4,82 e 3,161,982 >. 12,20 O7R E 420.2 


: 7. (Pres. De 
Harkrader, pet Per ins, 


ril 1903, 3% April 1 
4 4 SP sce 


ae 4 oict 





BecRd.. nal .—Annual 


fund as follows: Debentures of 1909, 
$50,000; debentures of 1917, $40, 


; debentures ef 1925, $250,000. 





Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES Date | Par 
{For abbreviations, &c., see notes Bonds| Value 


Amount 


| 





None 


Wholesale Cor 150,000 shares oom 
‘erred (a & d) 7% cum call 110 s f auth $9.000,000 ....| -... 

American Window Giass Co—Pref stk $4,000,000 7% cum 
n Window Glass Machine—Com stock $14,000,000. 

d «tock 7% cumulative $7 000.000 
ican Woolen—Common stock $40 
7% cum (a & d) $60, 
Shawsheen Mills gold notes (guar) redeemable; text_. ._c 
Webster Mills 10-yr gold notes (guar p & 1) red text____c 
ican Writing Paper —Common stock eh ee 
(a & d) stock 7% cumulative $12,500,000 
How les os $12.000.000 sk fund from Jan 1 1 

CA § 


1921 
1923 


A 


1919 
1925 


For securities to be issued under reorganization plan, see |test. 








$1,000 
190 


96.654 shs. 
$36,194,500 


os 
3s 


U 
By check from Pittebur 
tteburgh. Pa 
do do 
Co's off, Andover, Mass 


Co's off, Andover, Mass 
Brown Bros& Oo, NY. &eo 


oe 
33:83 


= 
=z 


3 $535 
: 


Apr 119131% 


Jan 1939 
Jan 1 1927 


Checks mailed 
Jan 1924 interest unpaid 


8 
$3 8 


© Bounds aie 
2 




















REPORT.—For year ending Aug. 
Years End. Aug. 31— 313700 78 


31 1926, showed: 
4-25 
Net sales 


1924-25. 1923-24. 
$12,133,600 $11,197,877 $1 
7,613,155 6,048,733 
$4,520,445 

2,928,990 


$1,591,455 
284,278 


$1,875,733 $1,664,191 
538,006 492,075 
63,600 161,858 


$1,174,127 $1,010,757 $ 
3,747,202 3,283,698 2,690,624 
Total surplus-_--___--- 


$5,541,187 $4,921,329 $4,294,455 $3,681,596 
Preferred divs. (7%)... 280/000 ‘280/000 256.761 197,897 
(8%) 480 000(7 %)408.828 (6%) 290.493 (5%) 200,000 


Common divs 

Surplus Aug. 31 $4,781,187 $4,232,501 $3,747,202 $3,283,698 

OFFICERS.—Pres. & Gen. Mer., Frank B. Berry; V.-P., Joseph W. 
Phinney and Joseph F. Gillick; V.-P. & Sec., Walter S. Marder, V-P. & 
Treas., J. Russell Merrick; Asst. Treas., James A. Coleman; Asst. Sec., 
Wadsworth A. Parker; Gen. Counsel, Benjamin Kimball. Office, 300 Com- 
munipaw Ave., Jersey City.—(V. 123, p. 2658.) 

AMERICAN WHOLESALE CORP. —CROANISATION <—inesep 
27 1919 in Maryland. Its business started in 1881. Is conducted t 
catalogue instead of salesmen, and comprises nearly gverzening, sold by 
the average department store (except groceries). See V. 109, p. 272. 

STOC K.—Annua! sinking fund for purchase or redemption of Pref. stock 
commencing July | 1920 ts to receive 25% of net profits after Pref. divi- 
Gends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding Redemption price, $119 and divs. No mortgage with- 
out consent of 75% of Pref stock. Initial dividend of 1%% paid on Pref. 
stock Oct 1 1919; to Oct. 1926, 1% % quarterly. 


REPORT.—For 1925, in v.. 122, p. 484, showed: 


Calendar Years— 25. 24. 1923. > 
Gross sales $28 673,533 $28,561,023 $32,600,408 $30,028,337 
Total earnings 1,136,926 1,236,734 2,113,584 1,068 487 
Federal taxes (est.)___-- 143,000 156,000 265,000. 134,000 
474,644 503,125 525,707 550,044 


Preferred dividends- ~~~. 
Balance, surplus $519,282 $577,609 $1,322,876 $384,443 
Report for 6 months ended June 30 1926, in V. 123, p. 585, showed: 
Approzimated Income Statement for 6 Months Ended June 30 1926. 
Earns. (est.), $282,192: add disc. on pref. shs. retir., $68, total $282,260 
Fed. taxes, $38,000; pref. divs., $219,546; total 257 ,546 


e Net addition to surplus — $24,714 
OFFICERS.—Pres., Jacob Epstein; V.-Pres., A. Ray Katz, Sidney 
Lansburgh; Sec. & Asst. Treas., Nathan Epstein; Treas. & Asst. Sec., 
Abraham I. Weinberg. Office, Baltimore, ¥ d.—(V. 123, p. 585.) 
AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZALLUN 
.in N on Mar. 6 1903. V. 76 596. Owns exclusive rights 
in certain window-glass machine See V_ 109, 372 
V. 76, p. 596, 707, 107. p. 201 Also owns $12,999,200 of the $13,000, 
000 com. stock of Amer indow Glass Co. (V. 107, p. 1668) and leases 
tent hts to latter on royalty. In Oct. 1919 accrued royalties had al) 
m pal and royalty was es Gold eg A See V.109,.p.372. V.76 
707, 867; . 79 2644; 


e. pee 4 2 2282; . p- V. 91, p. 1027. Patent 
ees, V. 110. p. 2489; V. 113. p. 2082; V. 114, p. 857. 
DIVIDENDS 


%.— 1919. 1920 1921. 1922. 1923. 1924. 1925 
On cum Pref stock... 7 7 7 7 7 7 7 


On Common, cash_-_-. 14 7% 6 7 16 9 


wee on common in 1926: Jan., 14%; April, 14%; July, 14%; Oct., 
O- 

REPORT .—For fiscal year ended Aug. 31 1926 showed: 

Years End. Aug. 31— 1925-26. 1924-25. x1923-24. 1922-23. 
Royalty receiv $1,463,470 $1,630,765 $1,419,898 $3,092,634 
Other income 17,766 19,090 44,670 29,754 


$1,480,236 $1,649,855 $1,464,568 $3,122,388 
50,5 8,895 35,62 45,525 


90,508 48,895 5,6 029 

192,372 141,894 390,249 

489,965 489,965 612,450 
779,898 1,299,830 

Com. divs. (Lib. bds.)_. 150,000 


Balance, sur. or def__. def$32,507 def$439,425 def$652,749 sr$1,099,284 
x Balance for 16 months, April 1 1922 to Aug. 31 1923. 


Report of AmericanWindow Glass Co. 


Aug.27 '26. Aug. 28'25. Aug.31'24. Aug.31’°23. 
$1,344,822 $1,368,173 $1,951,291 $5,012,807 
751,955 419,302 544,589 691,148 


$2,096,777 $1,787,475 $2,495.880 $5,703,955 
$67,531 $38,014 $141,336 $411,249 
1,463,470 1,630,76 1,419,898 403,488 
145,066 32,771 42,523 31,66: 
279,650 279.650 

29,375 68.845 

Balance, surplus $141,060 def$223,100 $543,928 $2,477,905 


P. & L. surplus $10,845,438 $10,704,378 $10,927,478 $10,383,850 
a Charges applicable to prior years’ operations. 


“OFFICERS.—Pres., Wm. L. Monro; V.-P., A. E. Braun; Sec. & Treas., 
Oe ale Office, Farmers Bank Bldg., Pittsburgh, Pa.—(V. 123, p. 
AMERICAN WOOLEN CO,.—ORGANIZATION .—Incorporated in 
Mass. Feb. 15 1916 as a reincorporation of the New Jersey company 
with the same name and capitalization. {n 1899 merged the Washing- 
ton Mills, Lawrence, Mass.: National Providence Mills, Providence, R. [., 
&c.; see V. Pp. 472; see also p. 716; V. 69, p. 77: V. 73, p. 446; V. 71. 

. 545. iis ot Pe 580; V. 78, p. 11 
, WF ‘“ 


1922-23. 
1,863,790 
6,318,201 


$5,545,589 





Gross income 
Interest 
Sell., admin., &c., exp_- 


$5,149,144 
3,484,953 
$1,664,191 
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Operating income___. $1, 
Other income 
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Reserve for deprecia’n__ 
Federal taxes paid 


Net profit 
Previous surplus 
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> 00% 
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; .p . 
atents in the U. 8S. 





Total income 
General expenses 
Taxes 
Preferred dividends__. 
Common divs. (cash)-__. 





Years Ending— 
Net profits 





Total income 
Federal and State taxes_ 
Royalties 
Other deductions 
Pref. dividend (7%) -_--. 
a Adjustments 





18; V. 90. p. 62. 
9, 1554, 1715; V. 102, p. 253. 
urchased Whitestone Mills, Ellenville. 


q d 
ch , both of Norwich, Conn., and the Yantic 
oolen Mills of Yantic, Conn. In 1923 acquired the 8 Worsted 
Millis, of Concord, Maas., the Tilton Mills of Tilton, N. H., the Black 
River Millis of Ludlow, Vt., and 8. Slater & Sons Woolen Mills of Webster, 


Mass. The last named has been renamed the Webster Mills and will be 
improved and extended. A corporation called the Webster Mills has been 
wganized under Massachusetts laws for the purpose of taking over this 
by propesty « All of the capital stock of the corporation is owned by 


The Wood Worsted Mill Corporation. which was merged in Sept. 1910, 
owned a large mill at South Lawrence, Mass., for the manufacture of yarns 
and men's wear fabrics. "3 Shp be 842; V. 84, p. 1054; V. » D. 


99: V 90. p. 622: V. 91, 
The Ayer Mills (merged Jan. 1 1922), built a yarn mill at South 
08; V. 90. p. 622, 701; V. 92, p. 1312; V. 


Lawrence, Mass. V. 88, p. 
102, p. 888; V. 104, p. 766. 

STOCK .—The stockholders voted May 25 1920 to increase the author- 
ized_ preferred stock from $40,000,000 to $60,000,000, and the common 
stock from $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock was offered to stockholders of record June 7 1920 at $100 per share 
n the rath of one new share for each three shares of stock held. Stockhold- 
ers of record April 20 1923 were given the right to subscribe for $10,000,0C0 
pref. stock at par in the ratio of one share of pref. for each eight share 
(whether com. or pref.) held. V. 116, p. i652. 


GUARANTEED NOTES.—The company poems. ncipal and in- 
terest, $5,500,000 10-year 7% gold notes of Shawsheen Millis, due Oct. 1 
1931, and redeemable as a whole on or after Oct. 1 1926 at 103 and int. 
V. 113, p. 1775. Also guarantees. prin. and int., $5,500,000 10-yr. 64% 
old notes of Webster Mills, due Dec. 1 1933. and redeemable as a whole or 
n part at 103 in 1926, 102% in 1927, 102 in 1928, 101}4 in 1929, and 101 
thereafter. 
DIVIDENDS .— 1916. 1917. 1918. 1919. 1920-23. 1924. 19265. 
On common stock 3% 5 5 5K 7 Sm alee 
do inegq. Liberty bonds. —-_. fate iat 
On pref. stock—July 1899 to Oct. 1926, 7% per annum 
In Oct. 1919 increased the common dividend from 
1% %; then to July 1924, 1%% quarterly; none since. 
REPORT.—For 1925, in V. 122, p. 1448, showed: 
*1925. x1924. x1923. 
$3,051 ,065df$4,025,865 $9,326,623 
3,500,000 3,500, 3,120,833 
1 00,000 


(1% % Q-T)). 
1%% quarterly to 


Net profit after taxes__. 
Preferred dividend 

Common divs. (cash) --- 
Subsidiary dividends- --. 


771922, 
$9,531,926 
2:800,000 
2'800,000 





Balance, surplus 


def$453 ,685df$9,051,282 $3,405,790 $3,931,9 
Previous surplus 


3 
20,808,209 34,087,736 32,606,354 31,915, 
is ged waitin bi $20 354,524 $25,036,454 $36,012,144 $35,847,307 
Res've restored to surp_Cr.5,071,985 Cr.$9,457 Cr.$250,992 Cr.$36,372 
Depreciation 2,101,893 2,918,555 2,666,411 3,277 ,324 


Profit & loss, surplus $23,324,616 $22,127,356 $33,596,726 $32,606,354 


* Includes Shawsheen Mills and Webster mills. x Shawsheen Mills and 
Webster Mills omitted. y Shawsheen Mills omitted. 


OFFICERS.—Pres., Andrew G. Pierce; V.-P., Frank H. Car 
2d V.-P., Wheaton Kittredge; 3d V.-P., Parry C. Wiggin; Treas., 
Dwelly. Office, 1 Federal St., Boston, Mass.—(V. 122, p. 1614.) 

AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-two 
separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 7 in Mittineacue, Huntington and South Lee, Mass., Man- 
chester, Unionville and Windsor Locks, Conn and De Pere, Wisc. De- 
partments: Writing and ledger papers, specialties and covers, books and 
ernmcertes and envelope papers. V. 69, p. 25, 128, 227; V. 70, p. 998; 

. 80, p. 1172: V. 90, p. 625: V. 92, p. 458. In Feb. 1917 important new 
interests became directors. V. 106, p. 1793. 

Receivership.—Pres. 8. L. Willson was appointed receiver on Oct. 5 1923. 
V. 117, p. 1558. A protective committee for the preferred and common 
stock was formed Sept. 12 1923. of which B. W. Jones (V.-Pres. of Bankers 
Trust Co.) is Chairman. Tne other members are M. C. Branch (Pres. of 
Merchants’ National Bank), Richmond, Va.; Murray H. Coggeshall (of 
Coggeshall & Hicks), John T. Gillespie (of L. C. Gillespie & Sons), Percy H. 
Johnston (Pres. Chemical National Bank), and Ri Watts (of Ridley 
Watts & Co.). OO. O. Cornell, 16 Wall St., N. Y., 14 Bankers 
Trust Co., depositary. 16 Wall St., New York. V. 117, p. 1238, 1351. 


Foreclosure Suit.—The Old Colony Trust Co., Boston, in Sept. 1924 filed 
a bill in equity in the Federal Court at Boston against the company, seeking 
to foreclose a mortgage on the company’s property to the amount of $11,- 
870,000. An intervening petition was also filed in the Cincinnati Federal 
Court in March 1925. 


Digest of Plan of Reorganization, Dated July 1 1926. 

New Company.—It is intended to organize a new company under the laws 
of Massachusetts or such other State as the reorganization committee shall 
determine, or the charter of some existing corporation may be utilized. It is 
intended to vest in the new company by direct ownership such of the plants 
and other properties of the paper company as the committee may ultimately 
determine to have acquired for the use of the new company, but to the 
extent deemed by the committee advantageous, securities representative 
of any part of such property may be vested in the new company in. eu 
of the direct ownership thereof. 


New Bonds, Notes and Stock. 


In consideration of the properties to be acquired by it the new ce. is to issue 
its bonds, notes and shares of stock to the amounts specified in the plan. 
First Mortgage 6% Gold Bonds.—The 1st mortgage bonds will be limited to 
the total authorized amount of $5,500,000. They will bear interest from 
Jan. 1 1927 and will mature Jan. 1 1947. 
Serial 4% Gold Notes.—The serial notes will be limited to the total princi- 
al amount of $1,000,000. They will bear interest from Jan. 1 1927. 
Khe notes will be expressed to be payable as follows $150,000 on Jan. 1 
1928; $150,000 on Jan. 1 1929; $175,000 on Jan. 1 1930; $175,000 on Jan. 1 
1931: $175,000 on Jan. 1 1932, and $175,000 on Jan. 1 1933. 
Preferred Stock.—The pref. stock shall consist of 90,000 shares, par 100 
per share, and shall rank for dividends from Jan. 1 1927 at the rate of 7% 
per annum. Until Jan. 1 1929 the dividends on the pref. stock shall be non- 
cumulative, and if not declared by the directors out of the earnings of any 
year ending Dec. 31 prior to the first day of July next ensuing, the holders 
of the pref. stock, irrespective of the amount of the earnings of the new 
company for that year or for previous years, shal! be entitled to non-cumu- 
lative divilends for subsequent years only out of the earnings of the new 
company for subsequent years, if and when declared by the directors. From 
anu after Jan. 1 1929 the dividends on the pref.stock shall be cumulativeand 
payable as and when declared by the board of directors out of the earnings or 
lus of the new company. Arrears of dividends will not bear interest. 
‘ommon pte common stock shall consist of 140,000 shares with- 
out par value. 
Vating Trust.—The shares of preferred and common stock of the new 
company (other than.directors qualifying shares) will be assigned to the 








ter; 
m.H. 





following voting trustees: George W. Davison, George C. Lee, H K. 
Hyde, Otto Marx and Murray H. Coggeshall, to be held by them jointly 
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INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS ConepANiDs 
(Fer abbreviations, &c., see notes on page 8) 


Date 


Rate 
% 


Amount When 


Outstanding 








ican Zinc Lead & Smeiting Co—Common stock . - 
stork cum 24% (entitled to $ 00 per share'n liquidation) 
Silver Dyke Min s f debs (guar og! red 105. . -Xxxc 
Anaconds Copper Mining Co—Stk $ 
Secured cold pense $50,000, 
lst pao § SerA sf g bds red(t’t)$200. fer 000 a’th. Gicaxze*r 
Convertible save redeemable 1 
Butte A & P 


lst M ef call 105 BL.. p« i “sinlee 
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and their successors under a trust agreement prescribing their powers and 
duties and the metho" of filling vacancies for a period expiring not later 
than Dec. 31 1933, unless earlier terminated by action of the voting trustees, 


Treatment of Deposited Bonds, Claims and Preferred Stock. 


Holders of certificates of deposit issued under or otherwise subjected t® 
the plan for bonds or for claims or for pref. stock (or for certificates of de~ 
it for pref. stock issue’ under the stockholders’ deposit agreement dated 
pt. 12 1923) who shall have complied with the con‘\itions of the plan and 
eeresmeant will be entitled to receive new securities at the following rates: 

First Mortgage Twenty-Year Sinking Fund Gold Bonds.—At the rate for 
each $1,000 of existing bonds accompanied by coupons or claims for interest 
maturing Ee and after Jan. 1 1924; $500 of new first mortgage bonds and 
$680 new Bet . stock (voting trust certificates) . 

Secured Debt.—At the rate for each $1,000: $500 cash, $500 of new serial 
notes (substantially proportionate amounts in each maturity), and $150 
new pref. steck (voting trust certificates). 

Unsecured Debt.—At the rate for each $1,000: $100 cash and $900 new 
pref. stock (voting trust certificates). 

Preferred Stock. (In addition to right of purchase—see below.) At the 
rate for each $1,000: 1 share of new common stock (voting trust certificates) 


Stockholders’ Rights of Purchase. 


The preferred steckholders are given an opportunity to subscribe new 
money at the rate of $10 per share of pref. stock now held, payable 40% 
at the time of deposit on or about Aug. 14 1926 anid the remaining 60% in 

5 equal installments as called for by the reorganization committee. For each 
$1 so paid a preferred stockholder will receive $500 of Ist mtze. bon 's of 
new company, voting trust certificates representing 5 shares of pref. stock, 
par $100 each, and voting trust certificates Spas 60 shares of com 
mon stock without par value (which is in addition to the new common 
stock to be received by depositors of pref. stock as above state‘). 

Common stockhol(ers are also given an opportunity to subscribe new 
money at the rate of $5 per share of common stock now held. payable 40% 
on or before Aug. 1 1926, ani the remaining 60% in 3 equal installments as 
calle’ for by the reorganization committee. For each $500 so paid a common 
stockholer will receive $250 of Ist mtge. bons, voting trust certificates 

tiflcates rep 2% shares of pref. stock, par $100 each, an’ voting trust cer- 
icates representing 25 shares of common stock without par value. 
pee making the payments provited for in the plan. depositing stock- 
hol will receive participation warrants. The amount of the payments 
required by the participation warrants, aggregating $1.725.000 ani con- 
stituting new money for the uses of the lan, has been un lerwritten by a 
syn‘icate of which Central Union Trust Co of New York is the manager. 

The committee in charge of the reorganization has notified the holders 
of pref. stock poreistonsen warrants ani of common stock perenne 
warrants issue! under the plan dated July 1 1926 that they are require 
to make payment of installments payable unler these warrants as follows: 
first installment on or before Nov. 13 1926; secon installment on or before 
Dec. 15 1926 and the third on or before Jan. 17 1927. 

Depositaries Under Plan. (1) For Lime} Ist Oe - 20-year sinking fund gold 
bonds: Old Colony Trust Co., 23 C oston, ani Central Union 
Trust Co. of New York, 80 aia” N. Y. City. (2) For the secure1 
and unsecure claims: Central Union Trust Co. of New York, 89 Broadway. 
N. Y. City. (3) For the preferre! ani common stock ani certificates of 
d t therefor: Bankers Trust Co., 16 Wall St., N. City. 

eorganization Commitiee.—George C. Lee (of Lee, Higginson & Co.), 
hairman; George . Davison (Pres. of the Central Union Trust Co.), 
Otto Marx and Lake (of Ladenburg, Thalmann & Co.), and Murray 
H. se LR C.E. Sigler, Sec., 80 Broadway, N. Y. City. V. 123, 


» Plan. ¢ Operative.—The plan was declared operative in Aug. 1926. V. 123, 
at OF Augustus N. Hand in the Federal Court at New York Oct. 6 1926 
signed a decree approving the reorganization plan of the company. Si ‘ney 
L. Wilson has been appointe i special master to negotiate the sale of the 
company's assets. It was announce’ in Nov. 1926 that Si iney L. Wilson, 
spec al master, would sell the entire property at company’s mill building, 
indsor Locks, Conn., on Dec. 2 1926. Upset price, $1,900.000. 


BONDED DEBT.—Of the $12,000,000 first moe. sinking fund bonds 


issued , $2,043 .000 were in treasury (pledged) , 5. in sinking fund 
and $130.000 had been retired = ec. 31 weg 
nterest on the bonds was at the rate of 7% per annum from Jan. 1 1919 
to and including Jan. 1 1922; thereafter, 
Sinking fund: An annua) | 2 = bonds outstanding, plus: (1) 25% of the 
pet ave ava ne surplus ertne providing for sy 
on, 000. 
—~ ~ $10, } oe and (2) thereafter such net sur. 
plus till the bonds are 000," par valu aad wae 
Interest Defaulted.—The interest ey Jan. 1 1924 was not oll 
Bondholders’ Committee.—G Lee, ee en H 
Co.), Boston; Philip Stockton (Old Setoay ‘Truss n; 
Damon (Springfield Fire & Marine Ins 3}. Spring field Mass.; 
Allen (Bird & Son, Inc.), East Walpole, Mass.: H. B. e (Lad 
gangene & Oo yest Otto Marx, New York. Pty Josiah F. Hill., Sec., 44 State 
an Perkins, 60 State Bostoa 


ee 

New. York: Bprinaficid, Sat Denadt'& Teas One eld, M 
e e ft) oe e ase 

V. 117, p. 1 9, 2435: V. 118, p. 313. 


REPORT —Fer calendar year 1922, in V. 
ae% Net Income. ‘Bond 


Sgeten. Ropes, Gray, Boyden & 
. Boston; Central Union Trust Oe. 
pringfi 


16, Pp. 1414, showed 
Bal 


.. de. 


cane. DIvVs -—June 1906. 2 1909, 1 1910 to April 191 
wie Vv. 97, p. 367, fs ee. tae divs. opel it 1925. aR J 
OFFICERS.—Chairman alter 7, Rosen. 
Sec., James T. Robinson; ‘Trees L. 8. Nold. 
(V. 123. p 2143.) 


—PRBRICAN ENC 4d-RAD AND SMELTING CO.—ORGANIZATION. 
Incorperated Maine as a mining and smelting company 
It x aise a holding 


a. 36 abies com for certain subsidiaries (V. 1 
- 104, p. 1486) in Missouri, Toenasees. Wisconsin, ee and Te 
we. 


eceiver, 8. L. Willson 


R 
Office, Holyoke, Mass.— 


. shares are entitled to cumul. 
per ann. and are os af $a1G 
tock wt peg A AN OP ag Siwy 2330.1 1164. 69." ‘The total 
— Ss aenmenenn are is limited to $7 1350606 * 
907.1910. "11. "12. ‘13. "14-"15. p78. 8-'25. 
Com dive .... $1.56 $1.60 9a $2 $1 OO 50% in Re 


juar. divs. of $6 
aA. 1 re and tn 





Quarterly dividend on pref. shares, 6% each (24% yearly) was paid 
Aug. 1 1916 to Nov. 1 1920; none since. Accumulated ‘preferred dividends 
on May 1 1926 amounted to $33 a share. 

Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT.—Fer 1925, showed 
1934. 1923. 1922. 


1925. 
549.691 26 233 32,258 $516.313 
. 66,295 #475 341 73.075 


50,865 
$359 .938 $372.917 


$498 .826 $443,238 
1,926,655  1,991.808 2,032,035 x2,010.135 
425,090 413,144 


511,067 421,338 
Total surplus Dec. 31. $1,914.415 $1.926.655 $1.991.808 $2.032.035 


—Quar. End. Sept. 30— —9 Ms, End. Sept, 30— 
Period— 4 


1926. 1926. 1925. 
Profit before depreciation 
and depletion $152,137 $66 .620 $382.988 $367,149 


OFFICERS.—O. Baker, Chairman: William A. Ogg, Pres.; F. W. 
| Semeoe. Sec. & ak Office, 55 Congress 8t., Beston oh "123, 1) 


ANACONDA COPPER BINtNG CO.—ORGANIZATION .—Incor- 
porated in Mortana June 18 1895 and was for many years the leading oper- 

ting subsidiary of the ted Copper Co., a holdine company dis- 
solved in 1915, taking over its assets (V. _ ~* 

Company, y "TY with the companies consolidated, produces cop 

silver, with also a large output of zinc, lead, gn. arsenic and ot 

portant metals, besides treating upon a custom basis large quantities of ores 

and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a norma! output 
amounting to 16% of the copper produced in the United States and more 
than 9% of the world’s cates roduction. Company’s properties include a 
modern copper cee refine oar at reat Falls, Mont., th ap average ann 
capacity of 300.000 Ibs. Another refinery. ‘located at Perth Amboy, 
N. J., with an annual capacity of 450.000 000 Ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned ‘by the qnenpeny Com- 
pany operates a rod and wire mill at Great Falls with an annual capacity 
of 189. .000 Ibs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 240,000,000 lbs For further de- 
tailed description of properties and holdings. see V_ 114. p. 74, in connection 
with acquisition of Americaa Brass Co.; also V. 116, p 406: V.117, p. 1558. 

The vompany in Dec. 1921 made an offer to the shiochalaers of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to Pi therefor $150 cash, and 3 sh. of the stock of Anaconda for each 

Brass stock. To provide | for part of the payment of the American 
Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda compeny . 4 ratio of at share of new stock to each 
10 shares owned. + Pon 2822: 114, p. > A: Feb 1922, 
149,817 out of a total of 150.000 , a of ) FR, Brass k had been de- 
posited or placed in the controlof eA fy LA V.114.p 741. 

In Jan. 1923 the company ooquizes a ma > & interest in the Chile 
Copper Co. through the purchase of 2.200, shares from Guggenheim 
Bros. at $35 a share. - 116, p. 298. 


During 1924 the company purchased, for the Y= of $3: ,000, 000, all of the 

physical property and assets of the Davis-Daly 47 

he company > owns all of the issued stock of the Tile Anaconda & 
Pacific Ry. Co. and arantees, principal and interest, that company’s 
bends (see table at h of page) 

The Silesian-American Corp. was incorp. July 7 1926 in Delaware for the 
spa se of acquiring from George von Giesche's Heirs Mining Co. (B ore 
erksgesellschaft Georg von Giesche’s Erben), a German corporation, all 
of t the capital stock of the Giesche C a yt (Giesche Spolka Akcyjna). a 
Polish corporation, ym with of the German company’s 
sinking fund pare age bonds. The new corporation will have authorized 
and outstandi e following Sag woe eee =) 
15-year 7% col Ad trust sinking fund gold bonds. 

7% non-cumulative preferred stock, par $100 
Common stock (no par value) 

A majority of both the pr referred and common sharse of Silesian-A merican 
Corp. is to be acquired by Silesian Holding Co.; in this latter company 
Anaconda © Ene ining Co. Yb a majority stock interest. The com- 
mon stock of Silesian a to be placed in a 10-year voting trust. 
pny | the most important iesche crepadtion are the fields comprising pee 
unit known as the Bleischarley Zinc and Lead Mine, located in 
pper Silesia. V. 123, p. 592. 


STOCK .—The stockholders on Feb. 26 1923 increased the authorized 

capital stock from $150,000,000 to $300.000.000. 

~~ per \ 12. °13. °14. "15. °16. °17. °18. °19. °20. °21-°22. "23. '24. °25. 
9 12 10 6 14 17°16 9 8 None4s%1% 6 

Paid in 1926: Feb. 23, 14%: May 24, 14%: Aug. 23, 14%: Nov. 22, 


BONDS.—Of the ten-year Secured Gold bonds of 1919. $25.000.000 of 
Series A were sold in gs B 1919 to provide for the development of the 
South American preperty and to reimburse the treasury on account of 
capital expenditures. These bonds are secured by practically the entire 
= ne omy of = ry ous ny, a er Works, Int. 8 ng; By 

on and ra way oy n the Raritan Copper nt. Sm *s 
Int. Lead R 7th. hb No can ~~ poms hout securing these 
bonds as a 4. lien "thereunder 108. 

1953 6 redeemabic, at “¢ oA t 105, t efore Feb. 1 

are eemable, all a on or b i 
1933, at 103% redeemable a or before Feb. 1 1943. and at 

02 ti hereafter on er prior to maturity 

Secured by a direct m e lien A all the plants, real estate and equip- 
ment owned by the Anaconda Co Mining Co. at the date of the execu- 
yp of the m and by the pledge thereunder of shares of capital 

of certain ry Ne led companfes, subject to the prior pa payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1 for the refundi 
phon eat ‘amount of bonds ledge wiht Sites tee he pour of 

> mpan 8 cally p e ‘or the 
— ty of bonds Be | under the 1st consol. mtge. the following collateral, 
which. on basis of actual cost. represents a value in excess of $130.000 000: 


2,200 .000 7, { F $25) £ seguenenting over 50% of the issued capital stock 
€ , e (0 
‘ ore ( iper SISe $100), soeromntins ever 99% of the issued 


20), re bey An 25% of the issued capital 
stock o' Fhe 20) represent Consolidated Copcer © Co. 
pe a 


The rp will provide for a semi-annual sinking fund 
oe. 1 1923, amy A to Ota all t and future issues ofSeries 


Operating 
Interest on bonds, &c__. 
Balance, surplus 
Previous surplus 
Deduct— Deprec’n 
depletion reserves ___- 








See Oo 


Rind 6% a OF, petd bende. due Feb. 1 





Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES Date 
[For abbreviations, &c., see notes on page 8) Bonds 


Amount 
Outstandi 


Last Dividend 
ng and Maturity 





snp 


rp—See text 

Archer-Daniels-Midland Co—Stock common 225,000 shs au 
Pref (a & d) 7% om e080 115 8 f $5,000,000 authorized 

Armour & Co. of Dota 


£5.000,000 auth paca 


4, % eum tive 25.000 000 sath 


are— 
cum red 110 auth $100.000.000. 
Aa eum Ot 10,000,000 auth. 
1st t astge be A (guar) red 105- _- _.CCk.xxxe*&r* 
d Debre of ‘Morris & . (Assumed by North American 
First mtge auth $25,000,000 g red FC. xc&r 
Ten-year s f gold notes $15, 000, 00 auth red text._xxxc*/ 
Armour & Co. (of IMinois)— 
Cemmon stock Class A 


1923 
1909 
1920 


% cumulative aiaes 
Real estate ist M $50,000,000 gold red 102 4_._.xc* &r* 


1909 











£4.000,000 
None 
6,000,000 


May 27 '26 12 


200,000 shs. 
$ 4,300,000 
63.566 900 
8.600.000 
60,000,000 
16.467 ,000 July 1 1939 
13,000 ,000 I Sept 1 1930 
50.000 000 
60. 0n0 B00 Apr 1 1926 50c 
298. Jan 1 1927 1% 
50,000,000 Dee 1 1939 


Nov 1 1926 1% 
Jan 11927 1 
Jan 1 1927 1 
Jan 1 1943 


New York & Chicago 
New York & Chicago 




















Beginning Oct. 1 1928, the sinking fund peu shall be cumulative and 
sufficient to retire a. maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shal] be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. e com- 
geay he shall gh mei right to deliver bonds to the trustee at par in lieu of 
cas 

The 7% convertibhe debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constituted, at the following 
rates, based upon the present value of $50 a share, and at rates por- 
tionate thereto in case of any change in such par value; the first $10, d00 '000 
of debentures to be presen for conversion may be converted at a price a 

3 a share; the next $10.000.000 at a price of $56 a share; the next $10.- 

.000 at a price of $59 a share: the next i ae Ce ga oe ° 

share; and the last $10.000.000 at a price of 16 298 

The Andes py - Mining ©Co., a subsidiary, in 1924 issued $40.090.000 
Convertible 7% bentures, maturing Jan. 1 1943. Each $1,090 debenture 
aS convertible at any time into 44 shares of stock of Andes Copper Mining 


REPORT.—For 1925, in V. 122, p. 2641, showed: 
192 1924. 1923. 
Receipt ¥ $ 


Sales o a aie & man 
factured ete 108. 698,145 ist ,657,107 171,282,496 123.501 .639 


1922. 
$ 


Royalties, &c 10.593.876 6.989.510 7.232.771 5.973.915 
Income from investm'ts, 

in oundry companies__ 6,522,991 56,692,276 6,386,346 46,078 
Sales of mdse. and rev. 

from P. 8. qomnpaies 3,478,478 2,821,285 2,919,180 2,302,039 
Metals & mfd. products 
in process & on hand... 50,645,458 46,645,598 46,402,343 43,672,793 
269,938,947 218,805,776 234,223,136 175,496,462 





46.645 598 
Mf incl. selli 5616862 
g. exp., incl. selling. - 
Mining. &c., expense... 4 
Ore purchases 
Adm. exp. & Fed. tax 
Depreciation, &c 


43 672,792 
rer tt . 


sf 817,364 
1,584,546 
76.280,.221 


3: {822.894 


5 2 215.633 .167 
7883 ¥ 18,589 .969 
. incl. disc. on bonds 70° 482.519 10,806.00 9,830,294 
Exp. _Sarns shutdown _-_ Rp 

dends 9,000,000 


Divi 
$4,457,542 def$240,325 


Ryan (Chairman), C.F Kelley | Pres is 
Thayer (V.-Pres.) Church, Andrew J. ee. Percy A Rocke 
feller, Nicholas F. <-> 4 Biariee F Brooker, A. H. Melin (Sec. & Treas.) 


— ee Mont., and 25 - shuaaanle N. Y¥.—(V. 123, p 





490.0 
4, 620. 344 
930.494 


ie. 006. “ 





DIRECTORS. ao 5. 


ANGLO-AMERICAN OILCO.,LTD.—ORGANIZATION &c.—Incorp 

in ™ land in 1888. Markets most of the oil] of the Standard Oi) Co. co. ot 
N. n the United Kingdom and is the largest marketing concern there. 
ne « ‘arge number of tank steamers, chiefly used in trade _? the United 
Kingdom. Formerly controlled by Standara Ol! Go of N. J. but segre 

ated in im See Standard O1Co V RA. p 700 Vv “«s n on 
n Aug. 1925 purchased from Pan American (Bi A. & Transport Co. 
re, — oan eat. capital stock of the British Mexican Petroleum Co., 


STOCK.—The eecrey on June 5 1925 approved the payment of a 
stock dividend of 33 1-3 n the ordinary shares, increasing the outstanding 
ordinary stock to £4, 000. 

The holder of every share warrant was entitled to an allotment of one 
bonus share in respect of every 3 ordinary shares comprised in his s 


warrant. 

ot Se te — 19)6. a 1922 1924 1925 
15 15 ago 

-e<- s 


Paid i 1926: Jan. 4, 745%: May 27,1236 %. 


REPORT.—For 1925 showed: 
Calendar Y 


1918-21. 1923. 
30 y'ly 20 


ears— 1925. 1923. 1922. 
Profit(aft.exc.prof.duty) £2, th 233 £3, ha h01 £2,167,923 £1,928.561 
Deprec. (ships,jplant,&c) 811,485 813,942 "756.641 "745.768 
Interest and premium en 

notes paid off, &c 506.70 


Loss on steamshi 
Expenses of issuing new 

capital and gold netes 
Dividends 


py ave surplus 


7874.858 
Interest on gold notes only. 
Office. 36 Ques Anne's Gate, London, 8. W. 1, Engl.—(V. 123. p. 329.) 


ANGLO-CHILEAN CONSOLIDATED NITRATE CORP.—Incorp in 
pes. 1924 under laws of Delaware. The company was formed by the 

heim Bros. interests to consolidate various purchases of nitrate 
+: and nitrate producing — in Chile. The management is under 
the direction and control of th —— firm. It was announced in 
Oct. 1926 that the first units a th ay ‘s new plant would be ready 
for operation before Jan. 1 1927. V. m2 . 2143. 


STOCK.—Common stock (1,756,750 p daa will be largely owned by 
Guggenheim Bros There is aiso outstanding £3.600.000 ist mtge. 7% 
debenture stock. Secured by a paws mortgage on the railroad concessions 
and equipment and real proportion the corporation, bearing interest at 
the rate of 7%. callable for inking fund at par, callable in whole on nox int. 
Gate of a | ra” able Jan. 1 1950. Such issue is reduced by an annua! sink- 
ing fun: nimum amount of £150,000 sterling per annum. commencing 
Jan. 1 {ozo Sinking fund Ay increased if —_ than 276,000 tons of nitrate 
are produced in a year. 4+ - gt. the debenture stock «oes 
not cover any TY. hs A trate grounds or real estate 
to be hereafter acquired. 
BONDS.—Lehman Brothers, Blair & Co., Inc., and Goldman, Sachs 
, in Oct. 1925 sold at 100 and int. $16. 500.000 20-year 7% debenture 
bonds. carrying the right to receive common stock at the rate of 7.5 shares 
‘or each $1. debenture bond. without cost. This stock was issued about 
Nov. 1 1926. Dated Nov. 1 1925; due oun. 1 1945. Denom. $1,000 
c*. Interest payable M. & N. without deduction for any Fed- 
mcome tax not in —< 2%. Prin, andi nt. payable at Bankers 
Trust Co., N. Y. City. trustees - on any int. date for sinking fund 


369.605 
419,787 


169.308 
575 tt 











- on 30 days’ notice, at 105 and int. Red. on any int. date. all or part, 


days’ notice, at 107% and int. Company will a to refund upon 
P= pplication within 90 days after payment, as provided int the | indenture, The 
| ae tax and the Mass. income tax on int. not in excess of 6% per 

Sinking Fund.—As a sinking fund company will agree to retire on Nov. 1 
1928 $475,000 of these debenture bonds and. a like principal amount semi- 
annually on May | and Nov. I of each year therea to and incl. May 1 
1945. by redemption by lot at 105 and int or by purchase at not € 
the sinking fund redemption price. V. 121, p 

REPORT.—For 1925 showed: 
Net operating income 
Other income from interest, discount, &c 

Total income 


Miscellaneous _ a anlgdeaminne Samed 

Depreciation, $493,039; depletion, $72,668. 
Deficit Dec. 31 1925 

Depletion reserve Dec. 31 1925 


Net deficit Dec. 31 “v 
OFFICERS.—Pres., ° 
New York.—(V. 123. p. M528. ) 


ARCHER-DANI! LS-MIDLAND CO.—ORGANIZATION.—Incorp. in 
Delaware ay 2 1923 to take over business and srypertiss of Archer- 
Daniels Linseed Co and entire capita! stocks of The Toledo Seed & Oil Co. 
=~ Delliwood Elevator Co., Inc.. and in addition the plants of Midland 
Linseed Products Co. Production and sale of linseed oil of all varieties, 
ea cake and meal, castor oil and pomace, &c.. is the a of the 
near. “1 2 mills at Minneapolis, 1 at Chicago. 3 at Toledo, 

3 o Buffalo plants at Edgewater, N. _ and | at St ul. 

STOCK.—In event of li uldation or winding « .voluntary or involuntary, 
pref. stock is entitled to $115 per share. Sinking fund x. 3% per ans 
of largest amount of pref stock at any 'e Outstanding Pref 
voting power except in default of 3 quarterly pref. dividends: until defaute 
is cur has exclusive voting power. Holders of oo stock have right to 
buy from Company up to May 1 1926 at $50 per share, 1 share of common 
for each 2 shares of pref. held. 

DIVIDENDS.—Preferred Stock: Initial dividend ef 1%% paid Aug. 
i 1923; regularly quarterly since including Nov. 1 1926. Common: None to 


$130,425 
Cappelen Smith. Office, 120 Broadway, 


123, p. 2264, 
S ates. Sad. 11 Adee, ies. ha End. Sept. 30— 


1924 923. 
“3.333 78 738 498.51 s13. $17 $1,091 288 x$254 .767 
Provision for deprecia’n_ 379.372 715 355 


190. 113 
Prov. for Federal tax. -_- 258. 887 349° ‘575 92. ‘O3t 15.582 
Preferred dividends....__ 315,000 __—-339,500_ 350.000 73,646 


Balance, surplus Dr 270,480 o. £80. 727 $294.214 835 426 
Profit and loss surplus_. 3,160,847 0,367 329.640 35,426 
x Being the proportion of earnings accruing to the company from “ie 
ineo ration, May 10 1923 to Sept. 30 1923. 

he , W. Daniels, ¢ A, 4 8. M. Archer, Pres.; Pr 
Berglu Becy 4. M. Leffingwell, Treas. Office, Minneapolis, Mion 
—(V. 24, p. 2264.) 


ARMOUR AND CO. OF DELAWARE.—Incorp. ta Delaware Dec. 27 
1922 to acquire from Armour & “o. of Ulinois certain of its ry ies and as- 
sets for the purpose of facilitating the administration and financing of ite 
business. he pro jes and assets acquired consist generally of certain 
packing houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsidiaries, all the South American and Cuban 
subsidiaries, plants devoted to the manufacture and distribution of 00 
products, including the Armour Soap Works, and approzimesely $23. 900, 
of investments or list of properties acquired, see V. 116, 117, 


D. 

Acqutsttion of Morris & Co.—J. Ogden Armour, Chairman, on peared 
1923 announced that the acquisition of the business and ph 1 assets 
Morris & ©o. by the North Stns Provision Co., a subsidiary of Armour 
& + Wy Del. had been effect 

American Proeisiom “Co. —Capitalized at $10.000.000 7% cum. 
pret r*. and $30.000 common stock, all of which is owned by Armour 

Co. of Del., pas $8.600.000 of pref. stock, which was issued to acquire 
a like amount of ref stock of Armour & Co. required as part of the 
ppreece price. The funded debt of Morris & Co. has n assumed by the 

orth American Provision Co. Compare V. 116. p. 1415. 2887. 


OCK.—The entire $60.000,000 com. stock is owned by Armour & 


ST 
Co. of Ulinots. 

The pref. stoc aranteed as to prin. divs. and sinki fund by 
Armour & Co. of " edeemable all or part at any time at 119 and divs. 
on 60 days’ notice. On or before Feb. | in each year, company —. Lg 4 
retire at no 


its net earnings, after payment of full divs. on the pref. stock, 
of the maximum amount of pref, 


exceeding 110 and divs., not less than 1% 
stock “+ ‘om issued. For further pref. stock provisions, compare 
d bonds, A, are guaranteed, 


V. 116, p. 
BONDS.—The Ist mtge. 54% Series 
prin. and int., by Armour & Ad of i These bonds, by direct mnort age 
of the new compan and throu — pay veedge of Ist mtge. bonds or ob! — 
of subsidiaries, will be secur f+ - + upon lands, build 

machinery, fixed equipment i and propertle I “Pre rionere thereto, bulldtonsy 


at sound values exceeding $85 
(Assumed by North ping Proriston Co.). 


Securities of Morris & Co. 

Bonds .—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emile 
K. Boisot of yy and the  faiy ton BAS, amo tas coe. —— 
Annual — un nning Ju nking fund was 
$200 onnum from +> 181. to July 1 1920).—V. 91. p. 1510; 
Wn 107. 108, 23 

The oe AE. fun guid ae » 11920 are redeemable at 107 during 
first three years, 106 during next three veors, 105 during next fue youre, 
and 104 during last two years. A sinking fund beginning Sept. 9 
retire in s. a. installments $5.000,000 before iaaturity as follows: On Sept r 
and March | of each year from Sept. 1 1922 to and including March = 

250,000, and on the four following semi-annual dates $500,000 each. 


. 111, p. 901. 
™ OPPIORRS.—Cheiruns. J. en Armour: Pres., F. Edson White 


B.-Pres., Philip D..Armour.— OTe 28 p 484. 


UR AND CO. (OF ILLINOIS).—ORGANIZATION.—1I 
in AR ne ROAl ta 1900. Owns plants in Ch . Kansas C ey. i 
Omaha, East ie ‘Louis, South St. Paul, Minn., Huron, 80. Dak 

No. Dak., wareho ting stations, tanneries. &c.. 

plications to list, v.90 90. p - 370, — V.95.pD 

7923 urchased the soa lant in New York” LtL cone by B. T. Bab- 
bitt Co. V. 117, p. 


’ 


REPORT.—For 12 months ended Aug. 31 1926, in V. 
showed: 


Period— 
Net profit 


























156 INDUSTRIAL STOCKS AND BONDS (Vor. 123. 
MISCELLANEOUS COMPANIES Date Par Amoum Rate When Last Ditvidena |Piaces Where Interest ane 
(For abbreviations, &c., see notes on page 8] Bonds| Value |Outstandiny % Payable | and Maturtty Dtotdends are Payable 
Arnold, Constable Corp.—Stock 225,000 shares auth_--_-_- oben ow.) SD ee ee ee es | ERs Le ee ee 
Artioom Cor Jommon stock 200, 000 shares auth______- euipiien None/200,.000 shs |See text} Q—J iJan 3 1927 75c.|_-...-..--.-.-.-----.- 
Pref (a & d) stock 7% cum red 115 $3,000,000 auth_.__| _-_- $100) $2.619.000 2. it | | oer oateeep eee 
Art Metal Construction Co—S8tock meee 000 auth.... ceneie 10, 3.205.700|\See text! Q—J 31/Nov 1 1926 2% a scares: asanetinaidiaabivenendetiitins 
aqpeteses Dry Cloods Corporation. ___. e ie 
mmon stock ,000 shares auth........... euse None/5v9 400shs.|See text F |Nov 1 1926 62c. anetiinemndipnbee 
let pref.e & d) stock 6% cum $20,000,000 nane $100)3'3.x18 706 6 —M |Dec 1 1926 1 “hecks mailed 
pref ‘a & d) stock 7% cum $19 000.000 an 100) 6725 5% 7 —M iDec 1 1926 1 gut sesquaces 
Associated Oil Co—Stock $60'000,000 auth. : 25)a56,900,000|Bee text J 25 See text ‘hecks mailed 
PET EE cidntinaebenebuntincaeen 1923 1,000} 22,800,000 66 S/Sept 1 1935 New York and San Frap 
@ Of which $3,000,316 is in company’s treasury. 


























The consent decree of Feb. 27 1920, by which the Bi Five packers of 
Chicago, Armour & Co., Swift & Co., Morris & Co., Cudahy Packing Co. 
and Wilson & Co.. Inc., were dir ed to divest Se of all holdings 
but the meat business under a threat of prosecution under the anti-trust 
laws, was suspended indefinitely April 23 1925 by Justice Bailey in the 
District of Columbia Supreme Court on motion of the oo 4en Co 
operative Canneries. Compare V. 120. p. 2151, 2272: V. 121. 

The Departaent of Justice in t. 1926 filed a brief in the Po istrict of 
Columbia € mes of i ee — ing the validity of the consent decree 
of Feb. 27 1920. V 

Holding demands of the 5 as being unreasonable, Judge Samuel 
Alschuler of the U. 8. Court of Appeals at Chicago on Oct. 27 1926 ruled 
that the United States has no right to examine and make copies of books of 

i > 0 packing companies. 

asing their action on the Packers and Stockyards Act of 1921, Govern- 
aaa attorneys contended that the Act gave the Secretary of Agriculture 
the right to examine and copy all books and documents of the packers, 
alleging that such information was essential for the use of Congress and as 
data for possible investigations of the packing industry. 

an giving his decision, Judge Alschuler ordered that mandamus proceed- 
ne instituted by the U. 8. Atty.-Gen., and previously upheld by Judge 

am C. Cliffe of the U. 8. Distice ourt, be dismissed. The Government, 
it is expected, will appeal from the decision. 

Ub Jeu 14 1920 auuouncement was wade of the formation of the Armour 
Leather Co., which would take over the leather and tauning properties of 
Armour & Go Preferred stockholders of Armour & Co. of record Feb 2 
1920 were offered the right to subhserihe to the «tock of the leather company 


V. 110, p. 263. In July 1926 the Armour Leather Co. and the Sylva Tan- 
ning Co., a subsidiary, — consolidated under the name of J. K. Mosser 
Leather Corp. V. 123, 209. 


Text of Meat Packers ann known as the Packers and Stockyards Act of 
1921, V. 113, p. 1422; V. 114, p. 2473. 

armour & © 0. of Delaware was organized tn Dec. 1922 to acquire certain 
4 the , Le 9 o/ ‘s properties and assets. The entire common stock ik owned 


ge & Co. (of Ilinois). Proceeds of the tssue of $50,000,000 Ist 
miige yong 5%% guar gold bonds, Series A, and of $60,000,000 7% guar 
shock of the Sela ware company were received by Armour & Co of III 


He used by it for the retirement of its $59,968,000 7% 10-year conv gold 
notes and its $3,697,200 6% serial conv. ‘gold debentures, for the reduction 
4 ite Se renting debt and for fs other corporate purposes. Compare Armour 
of Delaware above and V_ 116. p 179 

a K.—The stockholders on July 28 1920 ratified a plea increasing 

a = authorized capital stock from $160,000,000 to $400, 000. 000. 
ae poae provided for an authorized issue of S300 000,000 Common stock 

divided equally into class ‘‘A’’ and class ‘‘B"’ stock, and for ap increase of 
Preferred stock from $60,000,000 to $100,000, 000 Holders of the Coumot 
stock received for each share of Common stock of the par value of $100 heic 
two shares of class ‘A’ stock and two shares of class ‘““B'' Common stock 
par value $25 each 


The Class A common stock has Py nce a8 to cash dividends up to 8% 

a | Class B common stock, and a 8% b bee been paid on Class B stock 
y year both classes of ‘common stock will share alike in percentage of 
edditional dividends paid during such year. Each share of Class A common 
stock shal! be entitled to allthe rights of any share of com. stock of the co 


DIVIDENDS.— 1920. 1921-24. 1925 
a A ER Re ee 4 one $2 
gh ag” AE apn A cr BOS eS Pl ale a uA None Non 


Paid in 1926: On class ‘‘A’’ stock, 50 cents quar. on Jan. 2 and April 1. 
July dividend was passed. 

On preferred, Oct. 1918 to Jan. 1927 1%% quarterly. 

BONDS.—Of the **‘ Real Estate lst mtge."’ 4s 950 100.000 authorized 
issue), final $20,000,000 were sold in April 1916. V. 102, 1542. They 
are subject to call as a whole on any interest day at 102% oad interest on 
12 weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10%. 
V. 88, p. 1374; V. 104, p. 665. 

All of the outstanding 10-year 7% conv. gold “2 dated July 15 1920 
were redeemed at 105 and int. on April 26 1 The company also re 
deemed on June 15 1923 all of the outatandina G0, serial conv. gold deben 
tures of 1918 at 100 and int. V. 116, p. 825. 

REPORT.—For 1925, in V. 122, *4 1602, showed: 


Uncl. Armour & Co. of Ill., Armour & Co. of Del., No. American Prorision 
Co. and Subsidiaries. ;} 
Calendar Years— 192! 








1924 923. 

a $36, TEE 923 $40. 167,497 $38. 583. 317 
Depreciation (bldgs., mach'y & cars) 9.197.017 9,064,575 703 
a SpE eRe ets 12'565:096 12,793, 183 14:990 256 
Preferred stock dividends__.....__. 9,247,980 9,293,389 8,357,625 
OC A common dividends........- a} ~meked kedecen 

ON COLES ane 203,830 $9,016,349 $7,333.63 
Write-offs and res. against securities. ere atari ag | 919, 333 
a” EE eae 54,807,152 45,790,803 40,376,402 

SE Ns ciktdic dktroninn oetiniee $55,010,982 $54,807,152 $45,790,803 


yo ne. —Chairman, J. Ogden Aopou: ty F. Edson White; ist 
ew D. Armour; Treas., Philip L. Reed; Sec. & Compt., William 
Po Hemet Office, 208 La Salle St., Chicago, 01.—(V. 123, p. 2393.) 


poor CONSTABLE CORP.—Inco 

ons. 1925 as a merger of Arnold, Constable 

o., Inc. (compare plan in V. 121, p. 842). 
stores located in New York Cit ty. 


STOCK.—See table at head of page. 
REPORT tn 7 months ended Jan. 31 1926, showed: 
wome Account for 7 Months Ended Jan. 31 1926. 


. under laws of Delaware in 
Co., Inc., and M. 1. Stewart 
Conducts general department 


yet sales (ne! fea leased departments)_______________ Cr hey $6,439,344 
Expenses, , $6,483,788; deprec., $36,251; total........_ _- 6,520,039 
oa autel nt atl tni an iibines abies Gotshal nn aia de ee needa aidisanidb aged cack dcamanetababuntlon .69. 
Os ee os in on aes arinbs maneeatindaennies & #30378 
sani aheadiatth eh didaas goes dleitaltee eth e-em ints tetas Makita Aiaiaaietedi 1,31 
TS aes dishes itaandh een acdel wae aakatabbatc miei Leo “i O77 
Se eae cae eee ee any eee ee aes - $52,594 


x This provision is made for Federal 
Ps Oo. taxes on profit made by M. I. 


8 
Above statement shows consolidated 
Greta. eS eh eee o 


Earnings Siz Months anaes ang 31 1926. 


Net sales aie Gnctats sales of —— oO as 5,066,822 
Net ong and : eee depre elation, enews ? 109: 127 
cabin ah aiemnads bad iat bed eerhiden a bdnwe enn whads son x 

x After credi other income and d 
x Aft cele ot i educting Federal taxes for profits 





OFFICERS.—Pres., Isaac Liberman 
J. A eee Office, Fifth Ave. oad Tou st., 
p. 1 a 

ARTLOOM CORPORATION.—Incorp. under laws of Pennsylvania 
Feb. 24 1925 as a merger and consolidation of Philadelphia Tapestry Mills, 
Philadelphia Pile Fabric Mills and Artloom Rug Mills. Manufactures 
carpets, rugs and other textile fabrics. 

STOCK.—On or before March 1 1926, and in each year thereafter out 
of the yl ry and net profits, at least 3% of the largest amount in par 
value of the Preferred stock that shall have been at any one time issued 
and outstanding, shall be acquired by the company by redemption or by 
purchase at not exceeding the redemption price. 

DIVIDENDS.—An initial dividend of 75 cents per share on the common 
stock was paid Oct. 1 1925; same amount paid guar. to Jan. 3 1927. 

REPORT .—For calendar y ears: 

Calendar Years— 1925. 1924. 1923. 1922. 
Net pro itsafter taxes & 

depreciation. _....__- $1,671,546 $1.377.394 $1.167.322 $1.307.393 

Net income for the first nine months of 1926, after depreciation and 
Federal taxes, totaled $1,013,226. 

OFFLCERS.—Pres., Joseph Wasserman; V.-P.. Benjamin Wasserman; 
V.-P., John Zimmermann; Sec., Albert Zimmermann; Treas., Charles 
Wasserman. Office, Allegheny Ave. & Front St., Philadelphia, Pa. 
—(V. 123, p. 2000.) 

ART METAL CONSTRUCTION CO.—Incorp March 24 1913 under- 
aws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 

‘onstruction Co., since dissolved. and in Nov 1919 purchased the plant 
snd machinery of the Steelwhite Co and in June 1920 the assets, &c., of 
he Interior Metal Ms Oo. Manufactures metai furniture. including 
jesks. safes and steel filing cabinets; also structural grille work, partitions 
crass railings, sorery bank and similar equipment Plants are loca 


st Jamestown, N 
Dividends Paid Since Organization. 
Year— 1913. 1914. 1916-1917 1918 1939 19 1926. 
Kate (%) 6 6 0 *| 0 yrly. 


%; July 31.2%%; 


‘Te Yann 
ew York —V. a3 


20. sete 
13% 


* Also 100 In stock on June 16 192 
Paid in 1926: Jan. 2, 4%: Jan. 30, 2%%;: April 30,2%% 











Nov. 1, 24%. 

REPORT .—For 1925, in a 122, p. 2333. showed: 

925 1923. 1922. 

Net shipments for year. $6, 478, 272 $6. $00, 820 $5.705.107 $4,606,384 
Less cost goods shipped_ __ 5,713,045 | 6,379,903 5,292,326 3,918,918 

Gross profit......... $766,227 $420,917 $502,780 $687 ,466 
ee ae... ies FP Tn ee 
Adjustments—Cr.____-- 8,158 6,088 22,249 34.853 
, | SE os 7p 99,610 54.700 69,000 90.000 
RIE et een 448.798 320,570 320.570 320,570 

Balance, surplus__._- $225,977 $51,735 $162,598 $311,748 


— Gum. End, ans. 90 —9 Mos. End. Sees ~~ 





Period— 926. 1926. 
EEE ae $1. 37, 409 $1,476,902 $5, 930, 762 $4, br 3. ist 
Cost of goods shipped -_- as sf 274 1 ooh aah 5.205.745 4,136,857 
Estimated taxes... _- ,000 97 .000 60.000 
ES $0" 143 49° rt 240.428 240,427 

RR ie ae $75,992 $46.415 $387 589 $176,326 

OFFICERS.—Pres., Henry K. Smith; V.-P. & Gen. Mer., Algot J. E. 
Larson; Sec. & Treas., H. T. Swanson. Office, Jamestown, N. Y.—(V. 
123, p. 2265.) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incorp. 
in Virginia May 24 1916 and in Aug. 1916 succeeded, per plan in V. 10 
Pp; 69, 64, to all the properties m4 the Associate Merchants Co. and United 

Iry Goods Co.,; viz 103, 1412): (a) Retail dry goo'ts stores wholly 
owned, with net oA KAR canite ‘valued Dec. 31 1925 at $26 665,427, viz., 
James “McCreery & Co., New York; Hahne & Co., Newark, N. J.; Stewart 
& Co., Baltimore: Wm. Hengerer Co., Buffalo; Powers Mercantile Co., 
Minneapolis; J.N. Adam & Co., Buffalo; Stewart Dry Goo:is Co., Louis- 
ville, Ky. (b) Adrico Realty Co., ownin ng equity in McCreery rea! estate, 
West 34th St., N. Y.. $1,600, 000. (c) Other investments now including 
Lord & Taylor, Ist yref. stock, 21,565 shares; 2d pref. stock, 16.275 shares; 
common stock, 25,929 shares; C. G. Gunther's Sons, 200 shares common 
stock; Surety Coupon Co., all capital securities, $200,000; Associated Dry 
Goods Corp. of N. Y.., all ‘capita securities, $25. 

The aforesaid seven retail dry goods companies, whose capita! securities 
are wholly owned, had on Dec. 2 s tangible assets, $31,206,773, liabili- 
ties, $4,541,346; net assets, $26, 


CAPITALIZATION .—The nected on May 18 1925 voted te 
change the authorized common stock from 200,000 shares, par $100, te 
800,000 shares of no par value. Four shares of such stock without par value 
were issued for each outstanding share of common stock, par oad 

DIVIVEN D8 — Dividends of 14% were paid on the ist 

ec 11917 quar t Dec. 1 1926. Bread pref. stock (No 1) 13 om Mark 

1918 quar. to Dec. 1 1926. On com., initial div of 1% paid May } (930, 
game amount paid } B.., to Nov. 1 1923: paid 14% quar. from 

1924 to May 1 1925: on Aug. 1 1925 paid 63 cents and on Nov 2 1925 ald 

62 cents share on new stock of no par value. Paid in 1926: Feb. 1, 

62 cents; May 1, 62 cents; Aug. 2, 63 cents; Nov. 1, 62 cents. 


REPORT.—For 1925, in V. 122, p. 3087, showed: 
1925. 19 





1923. 1922. 

Fe yd ata gO toe $4,969,804 $4,939,963 $4,576, 339 $4,234,953 

et curr. prof. (after 

dee .res.te ‘or Fed. taxes) 4,134,941  4,262.865 3,975. —s 3,760. 096 
First preferred dividend_ 829,122 829.122 829.1 829.1 
Second preferred div_--- 470,785 70.785 470. 133 470. 183 
Common dividends- ___- 1,123.875 749.250 599.400 599.4 
Divs. on treasury stock. Cr.3,071 Cr .2,821 Cr.2,721 Cr.2, at 

Balance, surplus-_--_-- $1,714,230 $2,216.529 $2.078.820 $1,864,109 


OFFICERS.—Pres., Samuel W. Reyburn; V.-Ps., Charles A. Gould and 
O. P. Perris; Sec., P. G. Seale. —(V. 122, p. 3087.) 
ASSOVIATED Ost, CO.—ORGANIZATION.—Incorp. in Cal. Oct. 7 


1901. The company has 25 strings of tools in o tion in California, 
Texas and Alaska an which 14 are being ‘yt = > vanaee held jointly 
with Pacific Oi Also stockholdings Pipe Line Co., 


California Coast Oil Co., Pantheon Oil Co., nme WR Oil Co., 
Consolidated, Reward Oil Co., Sterling Oil & Dev. Co. . The © U 
Oil Co., West Coast Oil Co. Suppl and Miley- 
Co. Amalgamated Oil Oo. was merged in Dice. 1928 

STOCK. is wroyoye on on 330) 000. 1923 + se the 





capital stock fro 000 and reduced the par value 
of ns shares rom oe to $25. "= Aug. 1923 stockholders were offered 
oie NOW) stock at par =. 7. . pro rata hasie 

of Stock.—The Tide ter Associated O 


{eee statement 
Associated 


below) in 1926 offered to Rae baebunsoleis ongtans cauek at 
























































Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 157 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
‘or abbreviations, &c., see notes on page 8) Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payabte 
Atl G & W I SS—Cem stock 300,000 shares auth_-____--- onve None/199,458 shs.|See text}/__._____ F . 
Preferred (a & d) stock $20.000.000 5% non-cum__....... tiie $100/$13,742.900}See text|.....__- - 42931. 5% aad Ys 
Collateral Trust M g red text_.______....... Eqa.xx/ 1908 | 500 &c} 13,000,000 56 |J & dJiJan 1 1959 Equitable Trust Co. N Y 
Marine equip trust cert due annually_____._.__...__- 1921 1,000} 2.132.000} 7 J & JiJan 15 1934 Guaranty Tr Oo, N Y 
Bonds of sub. cos. (less amts. in treas., &c.)...._._..__- coce Jecocese-| 5,813,000 5 semi-an. |See text New York 
Marine E uipment gold bonds due nit ooDhenetie 1921 ,000} 1.950.000; 7g |M & N/To May 1 1931|New York Trust Co, N ¥Y 
1st prefs m gold bonds due yearly 1922 1,000 729 000 6 M & NI/To May 1 1927|New York Trust Co NY 
Agjentic Refining Co (Tr (The)—Stock $50,000,000 auth.. Eq| .... 100} 50,000,000|See text|_._..___|June 16 "24 1%|Eq Trust Co, N ¥ 
a& $20,000,000 non-vot call text_Eq| ---- 100] 20,000 .000 7 Q-—F |[Nov.1 1926 ik do do 
15-year eold Re Lin Me dente dettind>o dis ak Eokxxxc*| 1922 100 & | 15 090.000 5a |F & SJIiJuly 1 1927 bo bo 
Serial gold motes red (se tit, Slneinseninitell Eq.kc* iss 1, 5.007 200 ¢% g ‘A at, a To -Jan 1928 
mn real estate purchased_____.... .._------- Do ee : - < 
Atlas Deuter Co—Common stock 500.000 shares auth__-.- None/261,.438 sh.jSee text Mm 4 i 1907 $1 P 8 F& T Co, Pitab'gh 
stock (a & d) 6% cum. $10,000,000 (see text)---| ..-- 100} $9,000,000 6 o-F Nov. 1 19261 ° 
Ofl Co. to utre their stock in e e for stock of Tide Water Associated or t — — — 
OS See de aetna Tite ase Sect n CH ESS | petite Iso sa, cop tities ssn NG 
D par ) an re 0 e Wa 0.'8 ugust gross.......... 943° 1 
com. stock without par value, for each share of Associated Oil Co. stock so | Net after depreciation__ a 139.1 és = $31 368 oF. ert bat a 9.079, 278 
exchanged. An alternative offer was made by a syndicate formed by Blair & | Gross income__________ 189, B93 344,982 YY 005,079 3" 987,815 
Co., Inc., and Chase Securities Corp., to holders of the capital stock of Asso- | Interest, rent and taxes 235.383 219.546 1,910,760 1, ’ 
ciated Oll Co. to purchase their stock for cash at $58 per share. Net income_....______ ef45,491 125,436 94,319 1,451,928 
Divs.— 99s. 1907. ‘08-'12. "13-'14. 1915. "16. 17-19 Fo 24. ‘25. 


Percent.. 14% 14% None. 3 yrly. 4% 4 5 yrily. 6 yriy 

Paid in 1926: Jan., 2%; April, 2%; June, 2%; July, 40 conte extra; sept., 
2%; Oct., 40 cents extra. 

BON Ds .— All the outstanding first and sefunding mertenge 5% bonds 
due 1930 were redeemed -¥ Jan. 15 1924 at par and 

NOTES._The $24,000,000 12-year 6% gold notes were offered in A 
1923 (V. 117, p. 1019). On Sept. 1 1925 and semi-annually thereafter = ~ 
all of the notes shall have been retired, company will provide a sinking fu 
of $1,200,000. or such greater amount as the company shall determine, to 4 
used to retire the notes, by purchases in the market if obtainable at not 
exceeding 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 


REPORT .—For 1925, in V. 122, p. 2185, \ ed: 
Calendar Years— x1925. x1924 x1923. 922. 
$78. 022.133 $69. 859,166 $66. 093 690 $36, 16 769 


ting income 





Divs., int., &c., received 1,651,111 1,670,291 1:173:302 1,086,520 
| Mow + ma SS $79,673,244 $71,529,457 $67,266,992 $37,863,290 
uctions— 
Operating expenses _---_- $61,163, e365 $57. 169. o62 $58. o73. pod $29, 206. 712 
, atlas. 1,854,779 877 .968 
Interest on funded debt_ i $35; ‘488 i 340: 000 atts 36 340,394 
Miscellaneous interest.. $-___.. 179,266 923,655 142,973 
i So aan: Aa laa ae 71 562 
Disc. on notes sold, &c_- att 2,738 my Hy} 


43,288 
ae pa & depletion 579.710 4, bso. 524 2,861 826 
O%)4: ‘200, 600 (6)3,360,000 (6)2' 632" en9 (6)2'385. 345 


Total deductions $73,407,994 $68,484,127 $63,948,981 $36,058,067 

Surplus for year $6,265,250 $3,045,330 $3,318,011 $1,805,223 
x Exclusive of Amalgamated Oil Co. 

3 Months Ended—— 

Mar. 31 '26. June 30 '26. 

$4,010,834 $5,154,514 





—6 Months Ended—— 
June 30 '26. June 30°25. 
$9,165,348 $10,554,969 

619,869 493,513 





aBusiness earnings 


Taxes, prop. & miscell_- 326,666 293,203 93, 
Interest on funded debt- 346,313 342,000 688,313 718,031 
Reserve for income taxes 108, 389 267 ,940 376,522 643 ,613 
Res. for deprec’n &depl. 1,268,668 1,303,039 2,571,708 2,227,598 
Reserve for amortiz’n of 

discount on notes___. 38,023 34,823 72,846 91,246 








Balance, income. __-_- $1,922,582 "$2,913,508 $4,836,090 $6,380,967 
a After deducting operating, maintenance and transportation expenses. 
OFFICERS.—Pres., Paul Shoup: Exec V.-P..A.C. McLaughlin; V.-P 
al B. Henderson, L. J. King and J. H. Lewis: V.-P. & Treas. . A. Sloan; 
ty oF 2, Ween. Office, Association Oil Bldg., San Francisco.—(V. 
Dp ) 


ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES.— 
Incorp. in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines 
p. 287, 1013, 1090), and owns nearly all the stock of the Clyde, 

ew York & Guba Mail 38. Co., and all of the Stock of the New York & 
Porto Rico SS. Co., Mallory 88. ‘Co. and the Southern SS. Co. Also con- 
a a number of smaller companies. On Dec. 31 1923 a receiver was 
pointed for the New York Cuba Mail SS. Co. Receivership ter- 


taiated in 1925. SeeV. is. p. 92, 440, 560; V. 119, p. 462; V. 121, p. 334. 
ti ln Vec. 1925 owned 81 ships. 

The Atlantic Gulf Oil Corp. of Virginia, of which the company om 
63% %. owns or controls several produc ut 7F 


ng wells in Mexico located 2 
miles south of Tampico Compare V. 111 601; V. 116 p 

In June 1925 company took over rae! a B of Onlontie. eenta. 
Owns 617,000 shares of total of 2,550,000 shares, outstanding. 

ray Clyde Steauship Cv , early in 1990. acquired by purchase the steam 
ship interests of Edw M Raporel & Co. Inc V_ 110, p 766 


STOCK.—The stockholders on Aug. ov 1925 changed the common stock 
from shares of $100 par value y 2 shares of no par value and also increased 
the authorized common shares Common stockholders 
of record Aug. 28 1925 were offered for subscription 49,878 shares of no 
par value common stock at $40 per share in the ratio of one share for each 
three shares held. V. 121. p. 1105. 


DIVIDEN D8S.—On pref. noe He. i 3. ion, 19 } 1936, R : July 1. }% 
= Oct. 1916 a dividend of 1% for Avr 
% for the Jul dividends, y placing | op - gy a 5% basis; < 
1 Te ft Jan BS 5. beste aes. ‘6% per ann. (1\ quar.) Vv. 108, 
1920 59. pare a? in quarterly "installments, pr | 
B fr F > 1 foa0 and an. py -y- ——v 112, p. 186 
An initial Sivitena of 5 = A. Feb. 1 1917 a the common stocb 


Aug. 1917 5% and 1% to 
none since. 

BONDS.—The auth. issue of collateral trust 5% gold bonds Is $15 
000. The $2,000,000 unissued can only be put out on vote of 66 bi tae % of 
pref. stock. Redeemable at 105 and int. on any date by lot No forecios 
ve roceedings can be brought id default in int. for less than 2 years 

88. D 160. All = f F income tax. 

vse Dnokholders on May 23 1922 authorized the creation of $1,800,001 
6% 5-year gold bonds and a first preferred trust og tee of mortgage upor 

steel] tank steamships Agwistone and Agwismith. in order to finance the 

balance ie builders for the construction of ay steamships. V 114 
D 3 

Bonds of Sub. Compantes, $5,813,000. 


Oross; Feb. 1918 to Feb. 1921,5% semi-anp 


aturtty. 
34 


b Clyde 8S. Terminal Co Ist M..56A& O $34 yg 1 19 (V .91.p.1887) 
cN.Y.&Porto Rico 8S. Co.lstM..6 M&N _ 1,284,000 May 1 1932 (V.88,p 235) 
b Carolina Terminai Co. lst M_...5 M&N 460 000 Nov. 1 1937 (V.95,p.1748) 
ec Mallory 88. Co. lst M_...--...- 56jJ&J 1,931,000 Jan. 11932 (V.83.p. 194) 
Atlantic Gulf Oli Corp. 24d Mtge...6 J & D 1,500,000 June 1 1 
ce Clyde 8S. Co. Ist M_.-.-.------ 5 F&A _ 1,790.000 Feb. 1 1931 (V.82,p. 807) 

b Callable at 105 c Callable at 110. 

REPORT .—For 1925, in V. 122, p. =, showed: 

Calendar Years— 92 


OFFICERS men, Galen L. Stone; Frey, y D. Mooney; V.-P., 
F. Hoyt; V.-P. . Gredler; Treas., . MacBain. ffice 
25 Broadway, N. Y Yo y, "123. p. 2265.) 


ATLANTIC RECINING. co. (TIED. —ORGANIZATION, &c.—In- 
corp. in Pennsylvania in 187 Has re <ns plants at Philadelphia, Frank- 
lin and Pittsburgh, Pa., és Brunswick, Also owns an extensive sys- 
tem of sales stations, warehouses and opetege +B... throughout Pa. and Del. 
with gasoline and motor oil stations in New England States; a fleet of 14 
tank steamers. &c Formerly controlled by eee Ol Oo of N oa 
bu t acargentes in 1911. s brought by stockholders of Superior Of] 
orp. v “J ue, p. 200, 328; V. 122, p. 2656. Damage award set aside, 


The subsidiaries of the company are: (1) Atlantic Oi] Shipping Oo 
Mexico thro 


& Sec 


which operates storage and shipping facilities ugh an in 

io the Producers Terminal Corp. which in turn owns the entire stock of 
Oia Terminal de Productores, 8. A.; (2) Atlantic Oll Fregecing Oo. ‘ o t- 
ing producing properties in hone’ Kansas and Kentucky; this sub- 


sidiary owns 50% of the com. and —— stock of Atlantic pos Oil Co.; is 
also interested in the Gulf Coast Oil Corp., the Panuco-Boston \y | Co. and 
pe Sepstier Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Oo. 
0 raz 


STOCK .—The orenolaese My 2 ou 6 1919 to ins G00 mee auth. com. 


(non-vowing) ‘ nd 

for subscription at = on F- "ioe Now 1 1919 to shareholders of record 

Oct. 6 1919. Aen. stock div. on the common stock was paid in Dec. 

1922. V.115.p Pref. stock is redeemable as a whole at 115. 
Vividends on common stock Dec. 1914 to Dec. 1922, Bie uar. On 

Dec. 20 1922 paid 900% in common stock. V. 115, p. 3480. arch 15 
1923 to June 16 1924 paid 1% quar. onincreased capitalization: none since. 

Initial dtv oe 1% % on pref. paid Feb. 2 1920; same smount paid quar. te 
ov 


REPORT .—For 1925, Ss" 122, p. ss. showed: 


1923. 1922. 
Gross income-_-.......-- 137 a 719 124, et 374 117, es. 931 116, so, 586 
Raw materials, operating 


and general expenses- 118,743,140 107,799.571 106,376,174 100,160,711 
Net income from oper. 19,106,579 16,483,803 11,248.757 16. 346, 875 











Other income. ---.-_.-..-- 1.273.538 1,126,906 1.202.926 1,080. 1 
Profit before Fed .taxes  & rast 117 17,610, As 12,451.683 17,427, 053 
Interest on funded debt_ 9:222 1.034: 783 608 864,485 
Depreciation & depletion >" 258.385 $'010'396 7,656,500 7,860,365 
Inventory adjustment__ rc. By BE SUR eS Sl peer 
Insurance & other reserve ApS 231 932,115 6,433 1,056,531 
Res've for Fed. tax (est.) 25. 5,577 570,000 
Balance. surplus... snes 4,698,374 "$835 .634 7.075 ,662 
Previous surplus_._.... 22,661,879 20, rt 166 21,148,447 61,427,899 
Deficit of subsidiaries. _ (x) (x) (x) (x) 





Total surplus_-___.... 
Preferred divs. (7%)--- 
Common dividends. _- ~~. 
Stk. div.oncom.(900%) ----.-- 
Adjustment prev. years.Dr.894,234 Dr.331,310Cr.2,111,085 Cr.45.235 


P. & L. sur. Dec. 31.x. 27,533,745 22,661,879 20.695.166 21,148,447 


x Deficit of minority interest in 1925 amounted to $100,116, without 
which the profit and loss surplus would total $27,633,861, and In 1924 
deficit of minority interest amounted to $125,003, and in 1923, $181,546, 
and in 1922, $171,173. 


Report for 6 mos. end. a 30 1926, in V. 123, p. a showed: 


6 Mos. End. June 30— 926. 1925 192 1923. 
Gross income__......--- $75" 927,193 $65, 207, 739 $64, 6. 059 $58) 292,114 
2 55,617,339 505 


Raw mat’l, op., &c., exp. 67,255,273 565, 239,29 


29,829,029 
1,401,050 


- ass. BAe 3} Ort ¥ 081 68,503,561 
Otho 1, ton. 350 











Net income......... $8,671 920 “$9, 968, 446 $8,528,721 $7,240,609 
Other income........-- 684,508 532,834 500,29 704,735 
Tota! income......--. $9.356.428 $10,501 281 $9, 039. 017 $7, 945,344 
EET 575,726 641.0 5,650 375,435 
Insur. & other reserves-. 522,986 464,985 336. 696 260 ,264 
Deprec'n and depletion. 4,610,803 4,369,396 4,138,542 4,153, ‘018 
Federal taxes (estimated) 398, ‘800.000 365,000 178,200 
er SOTO...  wnetee  - tiameeee 1 428. 371 iy 138, 691 
dna ris oat onan 700 350 701.050 _14 "350 1.700,000 
Balance, surplus-_-..- $2,547,763 $3,524,761 ~~ $514, 408 $102,734 


OFFICERS.—Pres., J. W. Van Dyke;, Sec. Wm. M. O'Connor; Treas., 
Albert Hill; Compt., V. L. Elliott. ” Office, 260 South Broad S8t., Phila- 
delphia, Pa.—(V. 123, p. 2143.) 


ATLAS POWDER CO.—ORGANIZATION.—In . Oct. 18 1912 in 
Delaware, pursuant to decree of court in suit of Uni States of America 
vs. E. |. du Pont de Nemours Powder Co. Commenced business Jan. 1 
1913, having taken over a number of t t Go. The and a portion of the ——— 
of E. |. du Pont de Nemours Powder The nature of the compen 
business is the manufacture, storage and sale of explosives and a 
supplies and allied chemicals. 


Pek yee COMPANIES.—The com 

ital stock of the following corporations: Giant Powder Co., Con- 

solidated a California corporation, =o in the manufacture, storage 

and sale of explosives; Ri ds nc., a Connecticut corporation 

in the manufacture of leather “cloth. lacquers and lacquer "4 

The Zapon Co., engaged 2» the sale of lacquers and lacquer enamels and 
leather cloth, and the G. R. McAbee Powder & Oil Co., Pittsburgh, Pa. 


CAPITAL STOOCK.—The stockholders voted June 13 1978 to create 


ny owns the entire issued 





Operating revenue- ---_.-........-.-- 
Total operating expenses 


Net operating income 


y1923. 
$33, $07°631 $27.714-302 $22 bee 302 
"29,994,689 24.351.959 -23.417.112 


se 002.9 942" $3.362.343 $1.871.089 
401 .302 462.688 








Geer Gn nh ccdauehasencbsuce 227,120 
SE en $4.230.062 $3.763.645 $2.333.778 

Enseress, rentals, Sc........<.ccece- 2,358,563 .408.804 2,475,127 
Net income for year..........-... $~871.493 $1.354.840 def$141.349 


x Includes the operations of the New York & Ouba Mail 8S. Ge. for four | redeemable in whole 


months. y Excluding operations of New York & Ouba Mail SS. Co. 


500,000 shares of com. stock without par value, of which 450,000 
shall be voting com. stock and 50,000 shares will non-voting com. stock 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90 006 
shares were ae com. stock and 10,000 shares non-voting com. stock. The 
com. stock (par $100) outstan was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
ing com stock without par value for each share of non-voting com. stock 
(par $100). The pref. stock is preferred as to assets and dividends and is 
p of & vert on Aug. 1 1925 or on any Aug. 1 thereafter 


at 110 plus accrued ends 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
‘or abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Atias Tack Corp—Steck 100,000 shares authorized. - ---.- Lee None 95,000sh= |See text| Text |Nov 1 192075c|Checks mailed 
Austin Nichols & Co, Inc—Com stock 150,000 shares_._.| .._. Boy > ~ lee EE tt Crate 
Preferred stock 7% cum $15,000,000 call 115 sinking fund] .... $100) $4.544.500 7 Q—F [Nov 1 1926 134) By check 
Auto Knitter Hosiery Co, Inc—S8tk 150,000 shs auth- ---- - pe None} 100.000 shs GS leddadaun mailed 
Autosales Corp—Common stock. -.-.......-.---.-------- ovniits text ee ae _oe-  heecascccosonsesce atipe- 
Pref (a & d) steck 6% non-cum partic........-.-----.-- “ie 50| 2,886.514\See text} Q—M |Seetext qj  §$ |-..-...--..--.--..... am 
“egbing & Seles (0 enwinwe fund Se. 19ii 100 & 69,707 5 J & DjJune 1 1931 Empire Trust Co, N Y¥ 
Caléwic Locomotive Yierks— Commos stock $20,000,000 sidliahap 10°] 20.000. 7 J & dJ\July 11926 3%/|Checks matied 
to Fora 7% cum $20,000.000 red 125. July’16) ~~” 10°} 20,000.000 7 J & July 11926 3% do 
First, ™ 000,000 gold aw nae text _PeP.kvce*&r*| 1910 |1.000 & | a7.074.425 5¢@ |M & N|May 1 1940 Phila. & Brown Bros 
Standa Steel Works Ist VW gold sink sues PeP ke* &r*| 1908 wos py  ~ R a ae _— 152081 so Penn Co for Ins,&c Phils 
past Leather oe inc.—omanen oe J nel sane one . shs ern i cosce eccceseseesesco ooo 
(a. & d.) 7% cum. s. f. stock, call. 115.......---.-..- sinaies 100} $1,000,000 7 Q—J jOct 1°26 1% %)|----------------- onnae 
a After deducting $2,925,575 in sinking fund. 
DIVS.ON OLD COM. ‘13. t's "on. “8. 29, "28. 20. Se ee, Se. GPP TAs wectinctneiadatae 4 V.-P., Bartes Bigelow; 
Secntiatatinidedieidea ataall 14% 11% 25 26 21 12 *12 12 12 a6 2d V.-P., Henry Schneider: Sec. Treas., T. M. ¥F Office, 630 
*Also [—. as in stock in Genesee St., Buffalo, N. Y.—(V. {53° Dp. 846.) 
aOn 


of no par value paid $1 quar. from Sept. 11 1923 to 
Dec. 10 1926: ‘an paid $1 extra on Jan. 10 1927. 


REPORT .—For 1925, in V. 122, p. 741, showed: 
Net Net Pre 


erred Common Balance, 
Cal. Year— Income. Divi . Dirtdends. Surplus 
i iihcacenadl $20,588, ‘981 $2,130,535 $540,000 $1,045,722 $544. 813 
1924 Ee 19,462,295 1,609 949 540.000 1,045,644 24.305 
DT dhuimibice 19,616,170 2.296.271 540.000 1,045,347 710.924 
SUE tistidenene 723, d 4 540,000 52,882 


Sales for the six months ending June 39 1926 were $10,030,208. 
poome ante = charges, including depreciation, amounted to $1,113, 907. 
Pp 
OFFICERS.—Pres., W J. 
field and Leonard Richards Jr.; Sec.-Treas., 
Wilmington, Del.—(V. 123, p. 2393.) 


o es TACK CORP, ¢—Oome in N. Y. on Jan. 30 1920 and is en 
business of manufacturing, buying, selling and generally dealing in 
A , a- and varieties of tacks brads. rivets, eyelets and other wares 
manufactured from metals or alloys Main factory at Fairhaven. Mass 
branch at St. Louis, Mo. In Oct. 1926 acquired the assets of the St. Louis 
Trunk Hardware Mfg. Co. V. 123, p. 2143 


CAPITAL STOOK.—<Auth., 100,000 shares; outstanding, 95,000 shares 
no par value. 


DIVS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 
Nov. 1920; none since. 


REPORT .—For 1925, in V. 122, p. 14! 59. wantnees” 
Calendar Years— 4. 923. 922 
$2, 43, 218 $2" 235.240 $2° 367 .237 


Webster; V.-Ps., J. F. Van Lear. W. A. Lay- 
Leland Lyon. General office, 


YS aer $2, 252. 290 
— One End. June 30— —6 Mos. End. June 30 — 
1925. 1926. 1925. 
PS. ceanpaawen my 606 $28 ,203 $14,961 $72.009 


Net sales for the quarter ended June 30 amounted to $458, 891, against 
$487,094 in the June 1925 quarter. 

OFFICERS.—Wm. F. Donovan, 
snes, F. Holnrook, Treas.; 

t 


Pres.; W. E. Maxson, Vice-Pres.; 
Ralph Hornblower, Sec. Office, 140 Nassau 
New York.—(V. 123, p. 2343.) 


Ayer. NICHOLS & CO., INC.—ORGANIZATION .—Incorp. in 
Vv ja, - 23 1919, eu company of same name, in New 
Y in 1o18. Ban. established about 1855. In Aug 191 acquired 
(a) the entire capital stock of the Fame Canning Oo., owning eight vegetable 
canning plante in the Middle West, (b) 51 % of the Capital stock of the Wilson 
Fisheries Co. (minority noida A acquired in Nov 1920), owning plante 


for the canning of salmon in Washington and Alaska; and (c) the White- 


land, Ind., vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter's grocer product 
brands. In Dec. 1939 urchased the William M. Hoyt of ch hicago. 


wholesale grocers. une 1923 acquired ty Acker, Merrall & Condit 
Co. that firm's we TN gr business. Warehouses and factories in 
Brooklyn, N. Y.; New Haven, aterbury and Norwich, Conn. 


STOCK .—Cumulative ginking ty fee for the redemption of the Pref. stock 
at not exceeding 115 and div. 1 receive from profite, commencing ip 
1931. in . samy cgeal te te 3% of the Pref stock issued. No mortgage without 
2-3 of Regular quarterly dividends of 1%% paid on the 

stock of the N Y. tion, from Feb. 1 1912 to Aug. 1 1919; on 
Fs fo yg stock of the new cempany paid 1%% quar Nov. 1 1919 to Nov. 1 


The common steck is held in a voting trust expiring Aug.11929. V.119 
D. 


REPORT .—Fer year ates Jan. 31 1938. in V. 1 Pp. 2656, showed: 








1923. 
Profits for the year-_-_-_- x$360, 140 $1, 067 ‘932 $1,054, ‘885 $648,764 
Previous surplus... -- 1,828,534 1,193,733 589 ,866 288,646 
Adjust. prier years__--_- ee were. ee ee 
Capital surplus through 
acquisition of prop’ty. = -.---- RS ee eee 
Total surplus__-_-_-_-_-_- $2 pis. 701 $2. ‘?. ¢ 
Provision for Fed. taxes ee x ° 115, ai8 we on rt wy fA 4 
Preferred dividend (7%) “315-490 eis. 129 336, ‘O18 347 ,543 
Sur.transf.tocom.stk.. _.___- : .. S aeeen > ee 
Profit & loss surplus._ $1,697,211 $1,828,534 $1,193,733 $589,866 


z ane — oor Federal ~ es. 

. Patterson es ain office, Kent Ave. d N d St., 
Brooklyn, N. Y.—(V. 123, p. 2394.) rye retcdey 
Aur. KNITTER HOSIERY CO., INC. (THE).—In 
1921 in Business consists of the manufacture and sale, for domestic 
use, of of hind 9 operated knitting machines and the sale of yarn to the users 
of these machines and the purchase from said users of such quantities of 
thet finished hosiery produced by them as they may not need for persona) 
- other =, and may choose to sell to the company, and the resale of such 


- Aug. 24 


“Auto Knitter and’ the ‘hosie ate nder the. ragistered ae oe 
ery sold under the trade-mar 
“Old ool Socks. Plants are located in Buffalo, N. Y. 


STOC Peeper thorized, shar been 
issued, of which 25,000 shares are held i. @reaseny a _ ureters 
DIVIDENDS.—On new no par value stock id initial div. of 75 cents 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share; none since. 
REPORT.—For 1925 showed: 























AUTOSALES CORP. —ORGANTR ATION -—Incorp. in N. Y., Nov. 12 
successor 


1917, to Autosales Gum & Chocolate OCo., as plan "(V. 104, 
p. 2345: V. 105, p. 1900). Manufactures automatic vending and weighi ng 
machines, chewing-gum and chicle products, chocolate, 2 ts 


New York and Chicago. 


STOCK.—The Pref. stock shares 
6%, has been paid tn ong yyaren 5 that s 

2-3 of outstanding 

The stockholders in Nov. 1926 voted to decrease the authorized preferred 
stock from 60.000 shares to 35,995 shares, par $50, and the common stock 
from 90,000 shares, par #0. to 80,592 shares of no par value. One share 
of new common cnck wf be issued in exchange for each share of common 
stock of $50 par value. 


DIVIDENDS.—On Pref. stock, initial div. 1%, paid May 15 1918; 
tuly sad Sept. 30 1918. 1% each; Dec. 30 1918, oe arch 31 and June 36 
1919, 1% each: Se t. 30 and Dec. oh ul? a) 4% regular and \%% extra 
March 31 1920, 1%%; Dee. 31 1 payable in pref. stock. On 
Dec. 31 1921 paid 4% in pref. ick ‘On Ben te —— paid 6% in cash. 


REPORT .-—For 1925, in Vv. 122, p. 754, show 
Calendar Years— 1923. 
Earns. aft. cost of goods. $1, 193. 752 $1,211. ‘874 $1, 160, 452 $1, “236. 9% 


af _ the Common stock after 
oO mortgage without consent 





Net earnings.......... 2,351 125,032 145,701 
Total income.......... 146104 158, 656 208,109 
Federal taxes._......-- 29,645 6,600 1,000 ber 
Other charges___------ 18,939 89,974 198,237 40'482 
Preferred dividends --- a. wsecpabe i © ceaeiiedie |. -sweahin Sa 
Balance, surplus-_---_- $3,748 $62,082 $8,872 $34,581 
Previous surplus-__------ adj.302,964 adi 243,944 adj.235,.270 adj.219,810 
Profitand loss, surplus.. $306,712 06 ,026 $244,142 $254,391 
Income Account for 8 Months grace Aug. 31 1926. 
a a es $1,062,350 
Cost of sales, including cost of goods sold, ogee. & adm. exp-_- 996,740 
Interest on weighing and sales company bonds and loans--_-._- 402 
Ss «<< dedigis cc cakineutdedbeDetabdsedsducesscedus 4,136 
I | ee ie a keds enbanemerdia $59, 073 
Ce ee SO... sncubobatecdneenebececses deena 33,531 
0 es ad Lee RE ere ae $92,604 
I I as iid ees Ril iota mee aiiucenel wach wral 2,598 
Provision for current year’s Federal tax (estimated)______.__- 10,239 
ee $79,767 
OFFICERS.—Oscar L. Gubelman, Chairman; John Brandt, Pres.; F. E. 


Lang. Sec. New York office, 13th St. & Van Aist Ave., Long Island City, 
N. Y.—(V. 123, p. 2658.) 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION .— 
Incorporated in Pennsylvania June 7 1911 as a consolidation. Works in 
Philadelphia; Soundirne, Sore. re , at Eddystone, Pa. Ss ity 2,650 
locomotives yearly 5 Re! . See application to _ 92, p. 
1105, and offering. Vv. 93, a 1703; 108. p. 875; V 109,p.75; Vii. p. 75. 

It was announced in June 1926 that the company had acquired a majority 
interest in the stock of the Midvale Co. V. 122, p. 321% 


STOCK.—Pref. stock cannot be increased without gonsent of majority of 


pref. shares outstanding. V. 92, p. 1703; V. 93, p. 
an eit: —QOn pref., 1913 te July 1926, 7% (34%) s.a.). On 
in 1912 to July 1915, 2% . & J.); none heat ter until Jan. 1 1920, 


pe ay 3%% was paid, then to ° ay 1926 3%% semi-annually. 


BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. edeemable as a whole 


at 115 and by lot at 107 & for an annual as sees of ines if the maximum 
bonds theretofore issued. V.91, p. 40; V.90,p V. 92, p. 1703); 
sinking fund installments, aggregat $2. 925.5 B75. nuere ‘a 1915 to P na" 
Standard Steel Works Co. auth. ,000 ,000 a king fund 

which , have been issued, $3,600,000 having been retired ‘, the 
sinking fund. Sinkin fund, $200, 000 yearly. 86, p. 232; V. 89. 
p-. 1416; V. 92, p. 1245, 1703 


REPORT.—For 1925, in V. 122, p. 1939. showed: 
925 24. 1923. 1922. 
876, 064 $26, 1080, 352$102,762.075 $33,087,259 








Groee GRieB......<nacccas $27 
Manufacturing profit_loss$2 359 5 loss$356 820 $19. 44. 755 $1,994 .362 
Other income. -_.------ 3,373, ‘Soo 3.256.255 2.912.844 6,078.5 
Deduct taxes, int., &c_- ar tt 073 979,408 1,166,077 1,307,422 
le ee $196,564 $1,920,027 $11, a 521 $6,765,514 
Special Deductions— 1925. 1924. 923. 1922. 
Res. fordepr.&adjust-. ------ $600, $600. O08 $600 .000 
eee ee ee .400 ,000 300,000 
a, §8=—_anined | Seen 415,058 658,995 
Co). $196,564 $1. 320,027 $6. BiG. 464 $5. 206 519 
Div. on pref. stock (7%) y1,400,000 yl "400,000 00:000 —1,400:000 


Div. on com. stk. (7%)- y1,400,000 y1i,400,000 | "B00; 000 1,400,000 
Surplus after divs__def$2,603 436def$1,479.973 $916,464 $2,406,519 
x Includes $1,400,000 special dividend reserve for year 1924, in addition 
to regular dividend. y Being dividend for the following year transferred 
from dividend reserve. 


cores. —Chairman, Thomas 8S. Gates; Pres., Samuel M. Vauclain; 
Senior V.-Pres., John P. Sykes; V V.-P. & Treas., iliam de Krafft; Sec., 
Arthur L. Church; Compt., A. B. Ehst. 


a ag a —William L. Austin, John M. Hansen, <i M. Van- 
clain, F. Pryor, Thomas 8. Gates, ‘Arthur W. Sewall, Dawson Cole- 
man, SA. G ‘Ashton, Harold T. White, Sidney F teiee William E. 
Cor2y and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.— 
(V. 123, p. 2523.) 


BARNET LEATHER Co., INC.—ORGANIZATION.—I 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures 
calf leathers > foanary and plant at Little Falls, N. Y. 


CAPITALIZATION, —The stockholders on Feb. 18 1924 voted to re- 
$ 900 to $1.500 


On Oct 19 1925 the Uirectors voted to 
leaving $1,000,000 outstanding. Nom ge without 75% of pref. stock 
outstandi Callable at i} Sinking fund 3% per annum first three 
years and fter nitial quarterly dividend of 1% % paid on pref. 





. in Dela- 
-grade 





Calendar Years— 1925. 1924. 1923. 922. 
Sn coun $496,039 $768,202 $1,296,220 $21391 273 
Cost of sales........_.. 231.10 "8: 644.659 1.241.622 

a a 456.954 623'272  792'272 502/336 

Loss from operations. $192,014 $191,903  $140.710prof$747.315 
Sundry earnings......- 13,327 16,966 10,030. 257328 

Ss os ae $178,687 $174 937 $130,680prof$772,643 
Previous surplus... .... 465864 “221801 Raya rOrse 77 Gas 

Total surplus_.-___.- def$131,823 $46,864 $396,801 $1 054.114 
cee ee lt eweme. os. Weal 184,234 
—_! b “Schoo! of Mod- = 
tne. 2 Ole! 6h 
a inl lh el 175.000 100,200 

Profit & Lom, surplus _def$131,823 

6 Mos. End. June30— 1926: Sap (aap 
Net income after charges loss$66 ,699 $16,190 loss$35,480 $108, 527 


stock Oct. 1 11938, 1%% quar. On common, initial quar. 


div. of $1 50 paid Aug. is. 1920; none since. 











— 
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MISCELLANEOUS COMPANIES Date Par Amount Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding and Maturity | Dividends are Payable 
Barnsdall Corp—Class A voting stock $25,000,000 auth____| ...- $25)$25 .000,000 Checks mailed 
Class B non-voting s* ® $75,000,000 authorized________-_ Pre 25| 3,713,400 Checks mailed 
15-year s f gold debentures red. (text)____________- kxxxce} 1925 |500-1000) 25.000.000 Blair & Co., New York 
B yea Cig ars Inc—C*mmon stock 250 000 shares auth_.._-| .--- Ns 0 Pet EE odivimtindtnccandasl c.ckksidinndsdhecmiaieecadne on 
mt pref a & d) stuk7% cam & partic £5,090.000 auth vical caus $100) $1,820,600) 7 |Q—J 15|Oct 15 1926 1%|-.--...---..--.--.. ene 
2d stock non-cum (see text) $1.280 450 auth ____--- stam 100 234, 


Beech-Nut Packing Co—Common stock $7 500.000 auth..| .--- 
Preferred (a & d 


20 
) stock Class B 7% cum red (text)_..-----. ped 100 








aes 
$333 




















REPORT .—For 1925, in V. 122, p. 1767, showed: 
1925. 1924. 





Calendar Years— 1923. 
ag a set 2 $4,431,622 $3, "380. a6 $3, 16. 150 
See 223,165 70.594 
Gross income_________- 262,987 111,070 99° $8 358. 07 
TR 2 ee) Pe 5,629 9,380 
Fed. & State tax reserve_ 37 652 28,205 23.190 42,278 
Preferred dividends__ 96,250 105,000 119,000 126.000 
Sinking fund provision __ bids qe? Soto 116,170 oe 875 
Balance, surplus____- $129,085 “def$22,135 def$i64.232 — $85.944 


* After deducting charges for maintenance and repairs of plants, depre 
dation and estimated amount of Federal and State taxes, &c 





—r End. Sept. 30— —9 ee End. Sept. 30— 

Period— 926. 1925 926 1925. 
Net earnings*_-_....... $81, 4*4 a % itd 31 58. 785 $177,276 
Preferred dividends- -_- 5,000 78.750 
Balance, surplus_----. $65: vik ar 519 ao 785 $98 526 
Surplus as of Sept. 30... 1,008,650 618,573 1,008,650 618,573 


* After deducting charges for maintenance and repairs of plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year, when 
accounts are finally audited, and to change incident to income tax rulings. 

OFFICERS.—Pres., Sylvan M. Barnet; Ist. V.-P., Sigmund Rothschild; 
2d V.-P., R. L. White: Sec. & =. amr dey ey’ SiMe Office, 360 Madison 
Ave., New York.—(V. 123, p. 2265 


BARNSDALL CORP.—Organ. ‘ Del. Nov. 13 1916 as Pittsburgh 
Sovestmens Co.; name changed to present title in Jan. 191 19. In = 
1919 merged with Union Metal Mines Co. and gabsequentip purchased the 
— of the United Investment Co., which was dissolved corporation 
————. in the > of petroleum and its products, the mining of 
copper and zinc, etc. Also | holds stocks and bonds of other 

Scaabaaion Oe? Vv tid nm a hy ‘s 1940 V. 114. p. 1311 
V. 119, p. 1175; 120, 1350; 121. p.4 In Jan. 1921 acquired 
control of the Richsart besos ing x Refin ng os 0. . giving exchange one 
share of Class B stock for five shares of Bigheart stock. 111, p. 2523; 
V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil Ce in Jan. 1921 
(V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 1921 (V. 112, 
, 985), and the International Barnsdall Corp. in October 1921 (V. 113,  P: 
18; 116, p. 518). Organized the Barnsdall Tripoli Products Corp. in 
Feb. 1924 (name cecerquenty changed to Barnsdall Products Corp, ew 
York). In Feb. 1925 organized the Petroleum Chemical Dore. 120, 
. 4 In, Jan. 1926 acquired the entire stock of the Waite hillips Co. 

p 

A summary of acreage and wells in which the Corporation and its sub- 

ddiaries owned interests at Dec. 31 ag = tate 











— ACREAGE. 
Oil Gas Operated Unoperated 
EEE eS ee ee bees ne ee Soe 33 422,80 
8 RR eee 79 aiid 809.36 2.671.57 | 
a sncae P tea RE Se Lie 160.00 
a a ee ieee ela 11 nat 172.00 95.00 
a ls a ati al ea 37 as 178.00 80.00 
ei I ele GOS i ler om a es 240.00 
Kentucky ican. ¢. sie Seema 1,502.00 
Louisiana i 40.00 176.00 
Montana __-_ awn 40.00 2,759.00 
klahoma ____ 18 30,576.14 5,732 85 
ey 5 3,562.04 4,324.50 
sanagivanin 8 5.059 .62 233.25 
i ne Re aa ala eal 1,327.75 1,290.00 
West Virginia 16 23,410.56 8,418.74 








Total 48 65,775.47 61,105.71 

STOCK.—Both classes of stock , equally in the Sietribuiion of 
dividends or in the event of dissolution ¥ liquidation. 

Holders of class A and class B stock of record Jan. 25 1926 were given the 
right to subscribe for class A stock at $30 per share to the extent of one share 


aX nc share pae.. 
Paid as follows: Oct. 15 1919, 14%; Jan. 15 1920, 16% A 
4 Di ‘5 1920 to tril 30 1921, 24%% quar.; then none until Jan. 2 1926, 

en 2% was ee same a amount paid quar. ‘to Oct. 1 1926. 

" BONDS. pri sinking fund convertible gold bonds were redeemed 
en Fe 

The 15-year s. q 3 6% gold debentures are redeemable all or part, at any 
time, on 60 days’ notice until Dec. 15 1930 as follows: (1) If accompanied 
by both stock purchase warrants pertaining thereto, at 107%4 and int. up 
to Dec. 15 1926, the premium decreasing 44% for each 12 months or part 
thereof elapsed thereafter; (2) if acco Tso} by only one stock purchase 
warrant, at 103% and int. up to Dec. 15 1926, the premium decreasing \ ” 
for each 12 months or part thereof elapsed thereafter: (3) if not accompanied 
by either stock purchase warrant, then at 100 and int. Also red. after 
Dec. 15 1930 in whole or in part on 60 days’ notice at 105 and int. up to 
Dec. 15 1931, the premium decreasing %% for each 12 months or part 
thereof elapsed thereafter, except that any “moneys on hand on Dec. 15 1930 
arising from the exercise of stock purchase warrants are to be applied to the 
— in the market or redemption of debentures at 100 and int., the 

ebentures from which both warrants have been exercised being drawn in 
priority to others. 

Stock Purchase Warrants.—Each debenture will carry one or more detach- 
able warrants entitling the holder thereof to purchase at $25 per share at 
any time on or before Dec. 15 1930 the num of shares of Class B stock 
of the corporation specified in such warrant. The total number of shares 
covered by such warrants will equal in par value the principal amount of 
the debentures. 

Sinking Fund.—The cash received from the exercise of the stock purchase 
warrants during the five years ending Dec. 15 1930 Is to be applied to the 
purchase or redemption of debentures. The indenture will further provide 
@ semi-annual sinking fund on June 15 and Dec. 15 of each year, com- 
mencing June 15 1931, as follows: On June 15 1931 an amount sufficient 
to retire at the then current optional redemption price ( en 105 and int.) 
1-20th of the debentures then outstanding on Dec. 15 1931 an amount 
sufficient to so retire at the then current optional eR price 1-19th 
of the debentures then outstanding, &c., so that the whole issue will be 
retired by maturity. Debentures will be subject to call for the sinking fund 
at the current optional] redem ~ wr price. ll debentures acquired by the 
sinking fund are to be cancel ts ete tt may tender debentures to the 
sinking fund in lieu of cash. V. 122, 3! 

REPORT .—For 1925, in V. 129. Dp. F308, showed: 

25. 1924. 1923. 1922 


Gross sales and earnings. $14,792, 2° $10,209,274 $9,288,885 $9,276,646 
7.293 34 6 473.599 








Oper. & generalexpenses 9,512.0 0 7.112.465 
Net income-_---.-.-.--- $5,280, O70 sears 034 $2.176,420 $2,803,047 
Other income_____.---- 72.408 252,582 42,767 72.723 
Total income___.-.--.- $5,352,687 $3,168,516 $2,219,187 $2,875,771 
Interest paid__._..---- 617 ,052 746,050 793,889 897,139 
Federal taxes______--_-- 113,165 24,533 64 662 6,229 
D a & depletion 1,528,468 1,142,026 1,176,747 1,270,298 
SIO. sine de. i eee > Seeuee 411.978 





Net income....-..--. $3,094,001 $1,255,908 $183,888 $260,126 





4. 90-— —® ee End, Sept. 30— 


1925. 
$3,872,733 $23,044,467 $10.902.503 
2,432,712 14,211,019 7,193,043 





Het oper. income... $2, 972, 823 $1, a“. 021 
6,008 2,298 





833,448 »709,459 
a 5 - 29,600 


, , 





$8,886,345 $3,739,060 
1,321,762 485,030 
225,000 72,1 
1,072,603 625,133 
1,499,578 397,703 





123, p. 2858.) 


BAYUK CIGA 
1920 and acquired t 
Cigar Co. and Merchants’ Real Estate Co. 
1922 voted to change the name from Rayuk =. Inc., to Bayuk Ci %.. "ine 

STOCK .—-The Ist pref. stock is redeemable all or 2 at 110 and divs. 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% & 
each year in which the common stock shal! receive more than $4 pe pe 

ear from 1923 to 1926 equal to 3% of 1st pref. 

% each year after 1926, to bea apoess | to oes pur- 
chase or retirement of Ist pref. stock at not to exceed 11 

The stockholders on July 12 1923 voted approval of amendments to the 
or a reductionin Ly aivicend 

er annum to 7% per ann 

Tne acceptance of the reduction Is optional with “nbiders of tals stock, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, Seraese shall bave the 
privilege of converting their shares at the redemption me price {Sis ($110) into 
commen 6 ok at $62 ® share for common. 


ed. 
ORePORT .—For 1925, in V. 122, p. ia showed: 
$2, 123. 188 $2, ane. 444 $2, aa oe $2, 1346. 778 


S, INC.—Incorp. 
¢ property and 


Annual sinking fund each 
k issued, and equal to 


certificate of incor 


ration which provided 
rate on the 2d pre 


stock from 8% 


On 


Gross earnings 





$4,767,401 $2,158,996 


OFFIC eke. > Re. M, C. es Pres., 7%; B. 0G V.-P., R.A. 


V.-P. & 8 J. A. Dunn; 


* ohbie 120 Broadway, New York.—(V. 


under laws of Maryland on pa 24 
usiness of pays Bros. Co., aw ~ 


he stockholders on ana 


ives. 


all except 





Expenses, interest, &c.. 31. a bi 


First preferred dividends 
Second pref. dividends_ - 


$2,337,796 Tas 188 7387 938 
$1,346,123 $1,233,936 $1,102,842 
129,388 136 ,920 1 
136. boa 95,418 

87,190 


91,280 
98 868 102,440 





$639,030 $708 ,046 $930 ,206 
—3 a eg | x —Q Mos. End. Sept. 30— 


926. 


1s 1925. 
$250 06 9 $706,185 $482,088 


59,102 44,324 





saenan $765,287 $526.412 
33.527 98:855 10 


1,549 





inco 
Preferred dividends. --. 


ns canoes 





successor to Imperi 
hams, bacon, peanut butter, chewing gum, 
beans. sauces, confections and other 
STOCK.—Class B pref. stock is r 
Jan. 1 1925 at is ant accrued divs. 
reduced from $100 to $ 
o: ae1e bam oo com. 


al Packing Co. 


205,493 $666 432 $424,863 
53,906 1 


60 ,666 163,124 





$151, 587 $505,766 $261,739 
*After deducting oe ‘for maintenance and repairs of plants and esti- 
mated Federal taxes, : 
OFFICERS. —Pres. 2 Romnel Ba 
, Harold Bayuk. Offi 
(Vv. 123, D. 2143. ) 


BEECH NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
Manufactures food proses. | inciudins 
2 poenarves, marmalade, jellies, 


L. A. Kramer; Sec., H. L. 
= ‘3d e§ Spruce Sts., Philadelphia. _ 


eemable as a whole or in part after 
The par value of the com. stock was 


sae wo: 10lb 191), ay 1912 


52%; 1916, 60% 


19 13%; 1920, "sige 1921, 10%; 1922, A. 4. J 
d 400% in ber 1923, eon $5,000,000 bg ay on 

an 8 regu 

cash and 50% in common " stock (payable Dec. WO); AsTs. 12% (ae mwa 

3% suas 1925, Prd ~ wey ond 3% extra. Paid in 1926: an., 

A : Dec. 10, 3% extra. 

REPORT —For 1925, in v. ‘122, p. 1314, showed: 
Calendar Years— 1925. . 

Net profits less (est.) Federal taxes.. $2,099,243 $2,187,600 $2, 
Cash dividends 


20 value: 
AA j 3% Ss 





Balance, surplus 
Previous surplus 
Adjustments (net) 
Stock dividends 
Prem. on pref. stk, purchased 


f 013,696 

1,205,676 1.219.719 910,142 
o578 388 $1°295'300 $107 bot 
$2 202 ~=br.3.694. _Dr.3.045 
namna °°)" heed 2,500,000 





Profit and loss, surplus 
9 ise, wee. Sept. 30— 


Prev 4 Peadaes 


$3,264.301 $2,376,387 $1.412,200 


1925. 1924. 1923. 
$2. 111,034 $1,972,428 $1,907,843 
2,347,371 1,321,476 2,699,788 
eeaty Cr.8,728 Cr.4,160 





Dividend (cash) 


$4,458,405 $3,302,632 $4,611,791 
729,621 734,010 509,010 





Profit & loss surplus_. $4,435,896 


OFFICERS.—Pres., Pag tiers Arkell; 
Treas., J. S. Ellithorp; &S 


on aroe oaree Oy 


ding Corp...“ ae 





Bethlehem Steel ee 


$3,728,784 $2,568,623 $4,102,781 
V.-P., F. E. Bertone: V-P. & 
. Arkell; Asst. Sec., E. Smith, 
Main office, Canajoharie, N: vw 123; 


BETHLEHEM STeEL CORPORATION. ey A .—In- 

ys 1904 aa successor, per plan V. 8. p- 587. of 
U. S. Shipbuilding pad pa owns the ante ¢ we of Bocmtoboes Steel 
Cornwall ~ ore pro 
Bethlehem-Cuba_Iro 
— plants are located at Bethlehem, 


notably 


pert subsidiaries 
mn Mines Co. and Bethlehem “Chile Iron “Mines Co. 
Pa.; Johnstown, Pa.; Coatesville, 
nd Reading, Pa.; Sparrow Point, Md., 
‘Other pn Cy companies are follows: Beth- 
& Steel Corp. and subsidiaries, 


Bethlehem Mines C 
orks 


——e , Bethleh Steel C Delaware), Union Iron W: 
oa » Dry Dosk Co jsfore River, Shivbunding Oe 
n ndard ° 
‘aubsidiaries. Cambria Iron o., and 





160 


: —— 


MISCELLANEOUS SECURITIES 
(For abbreviations, &c., see notes on page 8) 


Bethlehem Steel Cor 
Common stock $270. 000 auth. -. os 
Pref 8% cum & conv (called for payment J uly i 1926) 
Preferred stock 7% cumulative s100.% 000 ,000 authorized 
Cambria Iron Co stock 4% bo Fusrenvese 


INDUSTRIAL STOCKS AND BONDS 


| Date 
Bonds 


[ Vor. 123. 


Places prise Tatgrest and 
Dividends Are Payable 








Par | 
Value 


Amount | Rate | When ., | Last Dividend 
eee %o — and Maturity | 


‘ 





$ 

‘180, 151 90 See text! re rE j 1924 1% Checks mailed 
 # July 11926 2% Checks mailed 

87.606, 608 | 


3 1927 1 
\A & oct ; ‘eae 2% Checks mailed 


sss" |' 


~ 
2) 
o 
> 
to 


; 
: 


$500,000 ,.000 ¢: Ser *A.$70,000,000 call 108 a ¢ 1920 
do Series B callable G,c 
Ser gold bds (Spar Pt Dry Di) sr. 250,000 due 20% a 
Secured g notes red (text) due $2,500, 000 ann beg '29.G.c* 
Securities of Control Compantes— 
Beth Stee) purch money mtge for Beth Tron goid_ GP.xc* &r| 
do First Lien & Ref M Be red) 08 ot at- - .Xo* &r® 
Pur Mon & ine M $60 000. ke*&r 
Eq tr ctfs Series * yh 4 000 annually 
Cornwall Ore Banks wee a money mortgage PRS Sp Paes 
Coleman Bsege call par text__Pep.kc* 
Freeman Est Pur M edane int day text. Pep.kc* 
Cornwall Pur M Mtge call any int day text__Pep. kee 
Fore River ist M g gu due $40,000 yly red 103.OB6.xc* 
Beth Shipbuilding pur money mtge sink fd gold 
do 


: 


322 Sees 8 


' BE. 


Or ROI 
—2OOOre5OOQne 


lst Con M ae ,000,000 ¢ red 105 conv 
Ellsworth coll ae mon e fd 5s guar ( due in 1927) é 
Lackaw Bdge Wks Corp pur m notes (ass'd) due $200,000 yly| 


gz Dec. 31 1925, $16,578, 000 pledged and $10,662,500 in sin king fu 
w $4,521,000 io treasury and $6,2 





mt 


$ 
: 


ce 
36,000 In sinking fund or cancel led (bec. 31 1 


raters Tr Go, WY 


‘28 to "32 
ase 15'29 to '32 New York 


Aug 1 1998 |Girara Trust Co, 
ay 1 1942 |\Equitable Trust Co, N x 
July 1 1936 |B ~N Y 
ITo June | 1930 
i941 | 


|Pa Co Ins on Lives, Phile 
do do 


S-¥S08~i 
SNaeSs: 


- 


z 
S 


o" 


4" 
~ Rwo~ 
NWwwNo—~y 


SESisis 
x 


J 


Se: 


— 


do do 
Old Coiony Tr Co, Bost 


® 
Oye ZO 


~ 
S 
DAA ADAAAAAASaD cx Bo®Qsl~I90 


S\Mch 1 1950 
JJan 1 1927 
JTo Jan 3 1927 


RR SRR RAB KR KER 


ie Spe eneeee 
Re SPR eeerere 


kf 
Sis 
333 


925. | | 
z Additional! $9,000,000 pledged, $1, 184,000 in treasury and $29.95 \7 ,000 in Bs fun d or canc eled. | 





subsidiaries, Betaelhem Steel Ex port Corp., South Buffalo R Co., 
Eamegephs « Bethlehem & New gland R Co.; Steelton & Highspire 

RR. Co.. Patapsco & Back Rivers RR. Co., Fore River RR. Corp., Corn- 
| RR. Co., 


ce Stores Corp., Bethlehem Trans tion Corp., 
Bethlehem Land & Improvement Cor 


Bethlehem Securities Co. 
Bethlehem Steel Co., Bethlehem Steel 0. of Brazil, Bethlehem Steel 
sree Corp., Beth-Mary Steel Co Brotherton Iron Mining Co., 
uena Vista Iron Co uffington ater Co., Cambria Inclined” Plane 
OCo., Citizens’ Realty ‘Co. of Bethlehem, Compania de Mines de Fierro 
“Las Truchas,”’ 8. A., Conemau & Black Lick KR. Co. Dundalk Co. 
East W ‘eatfield Water Co., Franklin Iron Co.., 
Ltd., Juragua Iron Co., Lebanon Consolidated 
Water Co., Lebanon Gounty Light, Heat & Fuel Co., Manufacturers 
Water Co., Midvale Steel Co., Northampton County ‘Water Co., Ore 
Steamship Corp., Penn Iron Mining Co., Penn Iron Mining Co. of Wiscon- 
sin, Penn Store Go., Pine Township Water Co.. Possum Glory Water Co., 
Sunday Lake Iron Co., Dundalk Water Co., Ellsworth Collieries Co. 

Io Oct. 1919 purehased from Klkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purcnased bituminous coal lands from Jamison 
Ooal & Coke Co. V.112, p. 1274. 

In 1916 consummated purchase (Vv. 508, p. 241, 243) of all the assets o! 
the Pennsylvania Steel Co. of Penns ivan a gud nd Mary and Steel Co., with 
their extensive steel plants, sshas h the medium of Penn 
Mary we Co., for about 36 pay able tn in bonds of 1916, acquired 
the plants of American Iron R. Steel Mf; Bs . at ro ae and Reading, Pa. 
also acquired other properties. V. 1 p. 2344; 1014, 1139 

Bethlehem-Chile [ron Mines Co. was es deerohen in De a. Jan. 18 
1913, controlled by Beth Steel oe. e operate the Tofo tron mines near 

e coast of O ee) Chile. pital stock was increased in Sept 

V. 105, a ~ . 109, p. 890. Also Bethlehem 
stock from "$15,000,000 $65,000,000, and Ore 
10,000,000. OEY , 287, 1028; Vv. At 5. D. = 

. 1913 ore er, Snipbatid ang Se Gor. Quin 
guar. $303, lst 58. V.96,p.1 239; v ids: = ‘tdi 

The agreement for the ac odd Ee +t ibe y bAL. wt AL. Steel Co. (V. 115 

- 872) was consummated in Oct. 1922, and the properties and assets of the 

kawanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Lron & Steel Corp.), a sub 
sidiary com —& The purchase price paid in addition to the assumptior 
of all obligations was $12,500,000 7% Cum. Pref. stock and $22,608,500 In 
Class B Common stock, tugether with $308.680 in cash and an amount 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Steel Co. stockholders 
Compare V_ 115. p 875.) 

aoe repress acquired from the Lackawanna Steel Oo. are: (1) hams 
situa t Lackawanna, near Buffalo, N. Y., manufactures bars oe 
steel rails, structural steel and other materials; (2) ore properties in Mi nne- 
sota, Michigan, Wisconsin and New York: (3) 21,700 acres of bituminous 
coal lands (coal rights and in fee) in Pennsylvania. V. 83, p. 1593: V. 84, 
Dp. 269, 393: V. 100. p. 815. 

Acquisition of Midvale and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Cor 
directly or through subsidiaries, of all the properties and assets of Midva 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain po a 
appurtenant thereto, and the stock owned by it in Cambria Steel Co.) and 

1 the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof taining to the Nicetown plant). 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681, , Par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and -_ ations havin 
been assumed by, Bethlehem Steel Co., the Oambria pro es transferr 
to Bethlehem Steel Products Co., and the Cambria liabilities pr obligations 
eva been assumed by both Bethlehem Steel Products Oo. and Bethlehem 


As a result of these purchases the stockholders of the Midvale company 
received for each two shares of $50 par value of the Midvale Co. stock, $95 
Par vaiue of the Bethlehem com. stock, together with a pro rata share 
of the stock of the new corporation (The Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto were transferred (one 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116, p. 1416, 1898, 2260. In 
Feb. 1924 the minority stockholders of the Cambria Steel Co. filed sult to 

qaneel the merger, but the suit was dismissed in May 1924. V. 118, p. 668. 


“The aoe tek ek 18 The on in Jan. ae filed a comaiies canines she 
e compan an answer to the complaint in 

March 1023. V. Pii6. 1279. a . 
The steel ingot capacity of the corporation on Dee. 31 1925 was 7.600.000 
gross tons ber annum and the pig iron capacity 6.610,000 tons per annum 
The U. 8. Government, on April 17 1925, flied a suit and complaint 
against the company in the U. 8. District Court at Philadelphia, claiming 
os, $11,000, alleged ov yments on wartime ship contracts. In ~” 

= District Court at New York Bethlehem Shipbuilding Corp. is6.. 

beldiary. ship = Rhy 19a8 filed a complaint in a suit institu inst 
the US 899 ones t lio an raze it paw ye ay cl — 
owing it on the contracts in question 

. 120, p. 2151, 2224, 2554; V. 121, p. 589. ” 


STOCK. —In Sept. 1922 omentnene to certificate of in ation 
vided for creation of a new class of 7% Cumul. Pref. stock, oF which $77 
000,000 was authorized and issuable for following purposes and in following 
—- so long as required for such purposes 
2} 34,500, 000 1 in exchange for existing 8% Cumul. Conv. Pref. stock; 
2 18. pry ral 4 exchange al —T i% Non-Cumul. Pref. stock; 
5 n ee or the Lackawanna properties; and 
3) $15,000,000 forrasie. ae 
At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumul Pref stock The 
basis of said exchange aed to March 4 1926 was $115, and is now $110. 
par value. | of 7% cumu stock for each share of 8% cum. conv. p 
stock. All of the outstanding 8% pref. stock has been called for retirement 
on July 1 1926 at 115 and 
At the Sau time the holders of the 7% Non-Cumul. Pref. stock —_ 
ven the + al bie ¥,- - such stock after Oct. 1 1922. and prior to 
an. 1 1923 on by the board, for new 7% cum. 
stock on the W ~, «AA 


ref. 
- The7% pref. stock has been | coun 
SSetd, caueinathaliy ot of  Laving bane mee 


Dundalk Sewerage Co., 
Juniata Limestone Co. 


7, 





*24. 
8 


The certificate of inco oration of the corporation as last amended Sept 
1922, provided that after of the 7% Non-Cumul. Pref. stock shall have 
heen exchanged for oh 4 stock or otherwise retired Class B Com. 
tock shall be fn all respects af same as the Com <tock and shall cease to 
exist as a separate class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in al! respects met same as the com- 
mon stock and ceased to exist as a separate class of stock 
The stockholders on April 6 1926 increased the authorized 7% preferred 
stock from ~ Figs to $1 ee 
LATE DIvs.— » "28. 3. 7. °18. °19. °20. F i °22. °23. "25. 
ew 8 ° 8 8 8 8 
6% 7 7" 7 7 : a. eee 7 
-- .~- 22% Text10 3% ,s & 3 FB Oe a 
In Jan. and April 1919 paid dividends on the common stock of 1 ith 
regular and 1% ogg In July 1919, % of 1% was paid extra —. t 
the eee og uarteriy | K%%, but from t. 191 9 to July 1924 o 
regular | with no extra. None since. 
io Jan 487 a quarterly cash dividend of 10% was declared on the $15,- 
100,000 common stock, payable Apri! 2. and upon the authorization of 
$45.000,000 of new class “ (non-voting) common stock the com y 
paid a stock dividend of 200% on Feb 17 in said stock. and permit the 
‘ommon shareholders to subscribe and a dl m. full at par on or before 
March 6 for the remaining $15.000.000 c " which had been under- 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. ett» io 
C Cress dividend of 1% was paid on common stock. V.104, p. 2554: V. 106, 
BONDS.—The Consolidated M ¢ authorized In 1918 is limited to 
$500,000,000. The mortgage, In which the Bethlehem Steel ae tt re 
and Bethlehem Steel ——— join, was to he secured (subject to $85,340 
000 underlying issues) , eit by direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting dir 
shares), upon the real estate and plants of the principal subsidiaries of the 
Cor poration, comprising in value over 95% of such properties then owned; 
also by $35,434,000 previously issued underlying bonds. which tn respect to 
important peers rank equally with certain of the above-mentioned 
underlying issues. No additional ae ta bonds may be issued unless 
pledged thereunder. V_ 107, p. 293. 40 
The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privil . &e., but no such bonds shall be issued maturing to 
these Series A bonds. Of the total authorized issue of $70,000,000 ies A 
bonds, $50,166,000 in Dec. 1925 were in hands oa, $10,184,000 in 
treasury (of which $9,000,000 pledged); $29.957 .000 purchased for sinki 
fund or cancelled. Bonds not issued for refunding purposes may be issu 
from time to time for not exceeding 80% of the cost of investments in 
prgper ties | or securities. 
The Series A bonds are callable at 105, and will have the wy of 
Series A bonds 


a sinking fund beginning in 1920 of 1% per annum of all 
sued prior to the dates of the respective ——- A fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or redeemed will be canceled. 

The Series B bonds (offered in Jan. 1923, V. 116. p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be 4 of 1% for each full six months o unexpired life. Annual 
sinking fund, eee Feb. 1 1924, of 1% of the total of Series B bonds 
issued, for purchase conte” up to the redemption price and accrued 
interest or for their call at that price. 

Of Bethiehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12, 10.5 500 on Dec.31 1925 were in the hand < of the public,$10 662,500 
in sinking fund or canceled and $16,578,000 (pledged) were in the treasury 

anaes , ane fund 214 % of bonds Se (but not oe thea 
$300 .000 . 94, p. 1450 ¥. 95, p. 892; ap: 1300, roe Vv.98.D 
1002, 1923: v. ‘99. p. 898; V. 100. p. 1169, 1260" 105, p. 1524 
Purch Money & Impt. Bonds of 1916 (Made Jointly with Penn-Ma Co.). 
As of Dec. 31 1925, $32,934,000 had been issued, of which $22,1 1 000 rene 
in hands of public, $1,521 000 were in treasury. and $5,236,000 had bees 
purchased for sinking pod or cancelled. 

Mhese bonds have a 2 4 % sinking iund from July 1 1916. 

In Jan. 1919 the Bethlehem 8 Co. arranged to purchase additional 
interesta in the Cornwall iron ore banks at Cesena, Pa., and on account of 
same ees three series of Purchase Money mortgage 5% % bonds dated 
July 1 1919 and due July 1 1939, but callal e all or part on i 4 int. A 
viz.: (a) Jotemes Estate, $310,000, at least $18,000 to be call 
after July 1 iea3 (secured S pndivided 50-1536 interest in Cornwall "Ore 


Banks, incl. bidee n Esta $4: 
to be redeemed year! i July | | 1922. secured by 7 

aR Ore Banks; (c) Cornwai ont 474,000, at least $92 
each year after July 1 1922, secured on 125-1596 
wall Banks covered by aforesaid issues (a) and (b); and also secured on 
5.333 shares capital stock of Oornwall Iron Oo. and 000 shares capital 
stock of C auel RR. _ V. 108, p. 173. Duri 1921 the company 
purchased the rema: ing 19.78% undivided interest in the 

ornwall Ore Banks an Mine Hills and in Ss payment therefor issued 
$1. 877 ,000 face amount of its Cornwall Ore Banks purchase money mtge. 

3% % 20-year bonds. 

All the outstanding 15-year 7% marine — ne trust certificates due 
Oct. 1 1935 were redeemed on July 9 1926 at 1 and divs. 

All of the outstanding equip. trust 7% Bowe jae icates due May 15 1927, 
Mey? + 1928, May Penn Mary Svce May re Ne 0 Le | feseemes on Nov. 151926. 


— 5. 
m.. i Am. 008 
issued (inel. 31 1925) and 6. 340 Sob toate 
‘or future sions to 75% of cost of same. Callable all of any at 105. 
Sinking fausd Dec. 31 1918 a sum equal to 24% of the 
‘me FF 39. This issue has been 


E . M. 
ng fund, $250,000 s.-a. Oallable 101 & . 
dureafver 1054; & int. retired to Dec 31 1925, $4,253,000. v 088, D- 1706 
The — Iron Ny! og it - > -4 © sobaitin Ad, Steel 
oO ver on Vv perty o n 
Oo. sad issued 20-year archase money bonds ($431,867, outstanding 
+ oar 000 underlying 
mn Mary Coal Co. Ist M. bonds of Oct. 11919 


auth. and i: issued, have an annual a a 

1920, and are callable at ot any time all or at 102% and int. 

bonds, issued, it is understood, oe conmene ion with purchase from Elkins 

Coal &: Coke Oo. of coal lands a rights in Monongalia and Preston 
Va., with bidgs. end poaclhy ye 1-8 for sinking fund te 

Dee. re 11935, $1,296,000. 
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MISCELLANEOUS COnSP ANTES Date Par Amount Rate When | Last Dividend |Places Where Interesi ane 
[For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding|) % Payable | and Maturity Dividends are Payable 
Bethlehem Steel tion (Conti f= 
1 Corporatio on Pw ~ — Mer 
i 105 654,500) §& M & 8/Marl1 1936 New York 
.638 ,000 e M & N\Nov ‘ Eeanerereneesenpanies 
.733 .000 e M & N\May ~ 
Sete] be FE Babel tRte 
: s 
130,000 g |......../To Dee 1927 
385,000 6 J & Js 11 Guaranty Tr Oo, N Y 
078.0001 Be A & Slocr 1 1832 Girard ‘Fr Oo, Phils 
502,500 56¢ JF & IJIJani11 Bankers Trust Co. N Y 
747 ,000 Se @ @ Bee Bie) hceitelenesdtnce ene 
944,000 5¢ |A & O/Apr 11939 Oo, Phila 
.704,000 5g \A & O/}Oct 1 1939 Bank ef America, N Y 
495.000 s ese Mar11931 ~=|.--------- oodaanaanean 
Ir ‘ 431 867 G8 --e-b Oct 1 1929 Union Tr Go, San Fras 
money 6 -<- . , une 950 eee 
Jamison ©. xo. Dak. mtge. ~- ae mace Lamia apap eet 845 000 66 J & dJJan. 1 1934 o 
do le“ p.m & impt. ist RY Vai: ERED fea Mabe re 395.000 Ss  & Gee © Gee Secwunimiaebnans manana 
Bloomingdale Bros, Inc—Common stock 300,000 shs auth.| ____ ET BE none onel oiimaniniinnneiconmidnnl dilate a adeieeduauean 
Preferred (a & d) stock 12. cum red 110 $4, 090-00 000 auth...| _._. 100) 4:299.000) 7 Ge ee F SE BE leccdkeascoceassadesien 
(Sidney) Pipmonthal & & Co. I ipe-o om stock Kk 250, p00 che as bége DT Mis canna el occaheeslnndeae cena looedaaikensdaaned 
Pref (a & d) stock 7 $6,000,000 auth.__...-- dicta 100; $2,408,200\See text)________ "SE §. eee nee 
ae tod ~ 46T, fund gold Decade wd. (text)..| 1921 |-.------ 1,782,000 78 \J & D/|Dee 1 1936 Gent Union Tr Co, N ¥ 
c $2,603,000 purchased for sink fund or canceled. 


























NOTES.—The secured 5% gold notes due annually June 15 1929 to 1932 
- redeemable as a whole or in series before June 15 1929 at 102 and inter- 
est, and on and after June 15 1929 at 101 and interest for notes having more 
than two years to run to maturity; 100% and interest for notes having two 
— or less but more than ag year to run; and 100 and interest for notes 
ving one year or less to ru 
b ‘shedes of $15,000,000 of Bethlehem yea ap 
nking fund 54% gold bonds, series B.—V 


The notes are secured 
consol. mtge. 30-year si 
Dp. 3345. 

REPORT .—For 1925, in V. 122, p. 1790, mies ed: 

1925. al923. b1922. 


$ ip 
Gross sales-_----------- 273,025,320 243,904,2€6 275,213,423 132,866,111 


Mfg. cost, admin., sell- 
ing & gen .exp.& taxes_236,882,321 212,413,960 239,115,640 114,957,171 








Net, before depr., &c_ 36, 142,999 31,490,306 36,097,783 16,908,941 
Other income___.._..- 2,845,743 508,184 1,275,445 2,884,772 
Total income--_-_-_-..-- 38,988,742 33,996,490 37,373,228 19,793,713 
ee. cceticadnnte 
Bond, &c., interest, &c_ 13,125,561 13,233,418 12,322,998 8,689,193 
Depreciation & depletion 12,004,984 11,846,891 10,676, ors * 6,499,189 
Pref. dividends (8%) --- pitt i. 515,454 1.6: ao °8 13 2.400.000 


Pref. dividends (7%) --- 
Common divs.....---- 


3,409,4 859,733 4 640 
100 6 % 4404. 785 (5)7. oer 074 (5)3. ‘08. 308 


9,555,124 def953,791 2,288,825 def2,332,685 


a Includes the results of the o tions of the perties acquired from 
Oambria Steel Co. and Midvale Steel & Ordnance . after March 30 1923. 


b Including the results of the operations of the perties of Lackawanna 
Co. after Oct. 10 1922. ae 


PRODUCTION.—(In gross tons): 





Balance, surplus-_ .-_-_- 


1925 1924. 1923. 

a eens skeen 5,580,362 4,753,889 5,466,799 

PM cceciuguadiubetiated dauismaal 1,726,975 1,361,345 1,190,978 

ttintpepeak eg Rik hahdieetebaliacnd 6,331,246 5,586,200 6,593,668 

III esl", -: haat ip dp dicted taints anh quaabdcanaid 4,446,472 3,446,728 4,261,976 

Pig iron and ferro-manganese- ---------- 4,027,184 3,435,011 4,033,015 

Steel ingots (open-hearth, bessemer & elec) 5,344,625 4,419,037 4,761,254 
Rolled steel & other finished products for 

Di dat bscdihecssee cehadebbucnewes 829,032 3,266,245 3,541,713 

Results for 3 and 9 Months Ended Sept. 30. 
Sept. 30— 


—Quar. End. Sept. 30— —9 Mos. End. 
Period— 1926. 9 

Total income.......... $10,585,064 

Int. charges, incl. prop. 
of disc. on and exp. of 
bond and note issues__ 


1925. 1926. 1925. 
$8,337,762 $34,654,135 $28,445,606 





2,873,037 3,262,116 9,544,293 $,901,479 

Prov. for deprec’n, obsol. 
and depletion__..___-. 3,161,049 2,984,987 9,344,991 8,958,761 
Preferr dividends._... 1,718,645 1,075,774 5,080,160 3,227,202 
Balance, surplus... - $2,832,333 $1,014,885 $10,684,691 $6,358,164 


oer ane —Chairman, Charles M. Schwab; Pres., Eugene G. Genes: 
V-P., Lewis, James H. Ward; 208s R.E. McMath:; Treas., F. 
2, ye Treas. & Asst. Sec., m.J. Brown; Compt., F.A: Shick: 


DIRECTORS.—C. mi. Schwab Chatman. Archibald getinsten. Cc. 


Austin Bock. John W. G. 2 Murphy, E. G. Grace, Moses 
Taylor, H Dalton, O. oa ennings, W _E. Corey, Percy A. Rockefeller, 

a Harold Stanley a and Alvin ntermyer. New 
York office, 25 Broadway. Nery 123, p. 2265.) 


BLOOMINGDALE BROS., INC.—Incorp. under laws of New York on 
Aug 1917. Conducts a department store at 59th St. and Third Ave., 
New yan 

STOCK.—The preferred stock is redeemable at 110 and divs. Sinking 

, 8% annually of largest amount issued and outstanding, first payment 
being d ue Dec. 31 1927, to be acquired at not exceeding 110 and aes. 

DIVS.—On preferred, in full to date. No payments on common to date. 

REPORT .—For year ended Jan. 31 1036. in V. 133, - 1615, showed: 

Years Ended Jan. 31— 26. 192 
sc iiwibednnawnde deine d $21,545. 304 $19. 405.073 $18,326,458 
Net profi 1,409,244 1,129,071 1,252,642 
OFFICERS.—Pres., Samuel J. "hn team he Julius Bellman; 
om 12g nas mecca Office, 59th St. & n Ave., New York.— 


(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
Incorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of dy | are commonly known as velvets, plushes, 
velvet Plants are located at Shelton, Conn., South 
River, N. J., ae Unionville, Conn. 
DIVIDENDS.—On pref. in full to April 1 1925; none since. No pay- 
ments on common. 


BONDS.—The Ist mtge. 7% s. f. of bonds are redeemable in whole or 
in part by lot at par plus a premium of 4% for we full year to maturity. 


REPORT .—For 1925, in V. 122, 1460, showed: 
{Including South River Spinning Co., Inc. 








192 1923. 
i... ocachucccsbhtetuene $324,601 lows8562, 338 $1,449, ols 
Depreciation reserve. ----...---.--- 281,506 281,247 279,410 
Provision for doubtful accounts- - - -- 32,217 239° "444 26:702 
nterest ee eae e860 eke = ee 
2((jjjj}j} (1 t wc.ideveanetesseo .. Menene  ubinbind 82,074 
Inventory written off. ...........-- erty ~~ ‘cmwwe ?) ames 
tin a nine b} a Ondbabedbn edhe $860,515 $883 ,029 sr$1.061,730 
r " _ po —9 Mos. End. 
Profit from peratio ~ Hee -— $231. 369 $350; 804 "Pie on. 5,285 
m o  — ’ . , 
Interest on bonds_.-...-. 32,051 33,836 97.670 102,937 
eee 69,375 72,721 195,071 217,840 
Imventory losses, &c.... §§....-. 252,455 188,014 688 645 








Treas. & Gen. Mer., 6. 


OFFICERS .—Pres. ahaey yy -P., Frank R. Wheeler * 
Day; Sec tk Treas., Philip Gerlach 


Office, 395 Fourth Ave., ay ork.—(V. 123, Pp. 2659.) 


BOOTH FISHERIES .—ORGANIZATION.—Incorp. in petawate 
. | Bow, oh 10 1909 and purch my at receiver's Ly all the assets of A. Booth & 


per plan tn V. 88, p. 1063. aged in bu ing ope ty 
at seals le and retail fish, o rs and all mon ‘oods, and 
of fish Lakes om neds C Ooean. 


ing boats on y pareat 1 
the N. eries Co. 


on \Aprint 11911 
St. Logis Gola ‘vorage Oo. has a Yc A. 


dry oie plant in 


St. Louis. 101, In LF Durchased en er 

Packing Co. reall the Columbia 8: through ite 

vere western Fisheries Co.—V. 103" >. 9430. Early in i917 urchased 
6 packing picnte of the Lubeck Sardine Co. and al alee the Ma- 

ch Co., both on phe Maine 2000. New 


aine coast. 1 D. 
ne factory at St. Johns. N. B., opened 'n July 1918" Vv. 107 p. 405. 
ae perties consist of 17 salmon canneries (15 ms Alaska, 
cued and 1 on Columbia River) with combined annual capacity 
te? 000 cases of salmon (48 1-lb. cans to the case); 8 sardine 
plants, x in Maine and 2 in New Brunswick, annual capacity of 800, 
cases; 6 public enld-storage plants, located at dat Chicage Minneapolis, St. Paul 
St. Louis, Seattle and Buffalo; more 100 lake, river and nd seaboard 
and buying stations; 2 — 2 lines and‘ 
Booth Fisheries Co. of Canada, Ltd., was incor 
$1,000,000 capital stock, arily to take over 
wick Sardine Canning . with plant near St. Andrews. B. Name 
changed to Booth Fisheries Ca jan Oo., Ltd., in May 1930" v. 110. 
Dp 2229° V 112 p. 2209. 1540 
A readjustment plan dated Dec. 15 1925 (V. 122, 1315) was declared 
effective May 8 1926. Under the plan, cepens ture p= note holders were 
asked to exchange their holdings for an rincipal amount in new first 
mortgage bonds. The banks agreed to su ot nate one-third oftheir claims 
through the acceptance of $1,000,000 of new debenture notes. 


BONDS.—The $5,000,000 10-year sinking fund 64% gold bonds were 
to be issued and applied, so far as ible, as follows: 
For exchange of an equal amount of debenture bonds outstand’g_$2,286,000 
For exchange of an equal amount of gold notes outstanding - -._-. 5) 
baie soar and ons n settlement of an equal amount of loans. 2, 263.500 

ie 1926 there remained outstanding $319,000 6% debentures 

due April 1°1926 end $61,400 gold notes due Bept. 15 1937. 

The banks agreed to subordinate $1,000,000 of their loans and t 
$1,000,000 of 5-year 7% debenture bonds which will come after the $5 
000 6 4% ehaitony fund gold bonds, and with the provision that no aE aa 
shall = paid and all surplus earnings, above bond interest and other interest 
cha: shall be ppolied towards the retirement of these debenture bonds 
unti they are pai 

STOCK.—tThe first pref. stock, cum. from April 1 1912, with no voting 
pos except while dividends are not paid or set aside. V. 102, p. 1438. 

olders of the 6% debentures peve see option of exchange at par for the 


first preferred. 94, p. 125, 
The common shareholders Fe May 21 1917 to change the auipernes 


a 


other 
ated July 4 1916 ProLe with 
operate th e New Brunsa- 


value’"200.000 of the new shares then being exchanged for the gutstandlang 
ue; A of the new s hen or e ou 
1922 the authorized stock was 


common five new for one old. On July 1 
increased 


DIVIDENDS.—On first pref. July 1913 | * On. 1930 1 % Qs 4 
none since. On common paid 4% April 1913 yay 4 stoc 
March 1917 a cash dividend (No. YD of 2%; iB oril 1 an July 2 1917, =CP 
Oct. 1917 to April 1 1919, inclusive, paid 50 cents quar. ($2 L annum) on 


new com. stock (see above); none since. V. 108. p. 2244; V. 109. p. 890. 





REPORT .—For fiscal year ended May 1 1926, in a 123, 23, P. 45 458, showed: 
Years Ended— may 26. Bey 2 Apr. 26 FS 
Operating A en $1,243,919 $1,112,723 $942.1 
a li aS ar dg ae <a 621,698 1 2k 
De DG GE ebicédévaddcsankap 77,591 174, 273 he 
Pe .  idcinundbididkeenes ee 0 06©=s Saieee”  ="Sebaee 
ED, CE. nnn coctndsess $112,521 $285,210 $111,192 


OFFICERS. —K. L. Ames : P. L. Smithers, V.-P. & Treas.; W. G- 
Weil, Sec. Chicago offices, 05 North Michigan Ave.—V. 123, p. 1636. 


BORDEN COMPANY Ugg pp mennt A in N. J. in 1899 as Borden's 
Condensed Milk Co. In LBL A resent name was adopted, the former 
title being considered restricti t. 4 © Rise te it implied the manufacture of but 
one product—condensed milk—whereas the company also ge evap- 
orated milk, malted milk, dried milk, condensed coffee and ndensed 
cocoa and milk and See annua! report in V. 122, * 842. 

STOCK.—The stockholders on April 15 1925 ap cores the danas in the 
par value of the common y reducing it from Si00 te $50 and the issue 
of two new shares for each ~ tu outstanding. Thee common stockholders 
of record Dec. 30 1925 were given the right to subscribe for ,114,500 
eee common stock at $75 per share, to the extent of 15% ‘of their 


The authorized common stock was increased to $50,000,000 in Awd 1926. 


The preferred stock was redeemed on Dec. 15 1925 at 110 and divs. 
LATE DIVS. (1905. 1906. 1907. "08 to '16. 1917. '18to'23. 1924. 1986. 
s 8 8 8 yearly 8 yearly 10 


een. (%)-- 
Ext 


Paid in 1926: March 1, June 1, Sept. 1 and Dec. 1, 2% quar. and 4% 
extra on each date. 
REPORT.—For 1925, aa f 122, p. 1663, showed: 


1923. 
ee $123, 352, '833$109, 666, 633$100. 245,160 $92, 1988, 760 
Net op. prof.(aft. deduc 
all op.chgs..incl. dou. " 











no taxes)” 6,899,856 5,790,135 5.372.876 5.676.974 
rains, & Drop'y taxes). Cr395.178 Cr.284.672 Cr.256.305 Cr.132.620 
Wederal taxes (est... 997709 662.101 605.885 635.844 

Step tnteene....c--2%% $6,297,235 $5,412,706 $5,023,297 $5.173.750 

nae Prebeved ..” 400, 450.000 450,000 ~ 450. 
ye Aprende 1.940.387 2,136,800 1,709,440 1,709; 
Borden's Farm Prod.Co., 

a bee Se ecu’ eens | hae 35.330 

Balance, surplus_.-.. $3,906,848 $2,825,906 $2,863,857 $2 978.980 









































162 INDUSTRIAL STOCKS AND BONDS [Vox. 123. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payabie 
Beoth Fisheries—Common stock 625,000 shrs hii None 250,000 ne EE censtindiiaidl Apr 1 "19 50 cts|Central Tr Co of Ill, Ohie 
lst pref stock $10,000,000 (cum since Apr 1913) red 110. __- $100, 4,999,800 See text).......- Oct 1°20 1%% o 
Sink t4 deb $5,000,000 # red 101 sony into Ist pf stk-xo® 107i 1,000| 319000} 6¢ |A & O|Apr 11926 |Nat City Bk, NY; or Otis 
lst M & coll tr s f gold bonds red 102% $5,000,000 auth Cec 1926 |... _._-- | 4,536,500) 64 a6 .& Geer Lee. laaseeenrceer-neearaees 
ae DS cnet @ Gee cee Gah) sae © -500 000... xxxc* 1922 5001000) 61,400) 76 |\M & &S\Sept 15 1937 Ohase Nat Bk, N Y; CeC 
Bonds on storage plants --__...._.-....------- sbeol ebne tnanscage 543,000 ----- cccloqpoesgelecos coppepeseslasopoccaqgpeasocer -<s¢ 
Reréon Co—Common $50,000,000 auth... -........-. peered | 31,544,800 See text} Q—M (Decl 1926 2% Seabeard Nat Bank, NY 
riggs Mfz Co—Stock 2,025,000 authorized_--_-~~~ dade None 2,000,000sh| See text |Q—J 25\Oct 26 '26 75c.|-----------------1---- 
British Empire Steel Corp.—See text | 
| 
| 
j 
| 
| 
} | 
| 
1925. 1924. 1923. 1922. Basis of Exchange of Preferred Stocks. 
Previous surplus-_------ 9,310,979 8,650,773 7,817,532 65,720,874 (a) sach $100 6% Cumul. Pref. share of Dominion Steel Compe, Lta 
Earnings applicable to and each 7% Oumul. Pref. share of Dominion Iron & Steel Co., . and 
prior 5 ° Ronee a a a 7% ul. Pref. share of Dominion Coal Co., Ltd., to be ex 
for one share of like amount of Cumul. 7% Preference stock Series ‘‘B"’ of 
CE AS Sera: $13,778, ae $11,476,679 $10,681,389 $8, 008. 854 | the Empire Ou. 
Approp'n for reserve. - - - 1,36 Sit 1,950,633 1,917,510 0,871 (b) Each $100 8% Oumul. Pref. share of Nova Scotia Steel & Ooal Co. 
Int. on sub. to cap'| stock  : eel  —  emldias td., to be ex eable for 1 1-5 share of like amount of Cumuli. 1% Feet, 
on prop. & sec. sold 139 022 149,080 113,106 151,449 Series ‘‘B"’ of Empire Corp., and each $100 6% Cumul. Pref of 
the Eastern Car LOG. ine. to be exchangeable for ne ag of like amount 
P. & L. surp. Dec. 31-$12,211,335 $9,310,979 $8,650.773 $7,817,532 | of Cumul. hoot stock Series ‘‘B"’ of the Bupire © 
OFFICERS.—Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; (c) Each $100 Preference share of Halifax 8 ipyarda,, Lt Led. to be ex- 


V.-P., Albert T. Johnston: V.-P. & Treas., Shepard Rareshide; V.-P., 
Charles C. Lobeck: V.-P., Wallace D. Strack; ‘Sec. & Asst. Treas., Wm. P: 
Marsh. N. Y. office, 350 Madison Ave.—(V. 123. p. 1880.) 


BORDEN 5 PARA te yo AS co., INC.—Ine ated at Albano 
N. Ay 1241 subesl of the Borden engaged in the 
PR, distrib a a fresh mil : y &. and other farm \peoducts in N. 

Oity and adjacent cities, Chicago, "Montreal, &c. V. 107, p. 2478. Evtire 
capital stock is owned by the Borden Co.—(V. 123, p. 2659. ) 


BORNE SCRYMSER CO.—(V. 123, p. 1254.) 

BRIGGS MANUFACTU ING co. —ORGANIZATION .—Incorp. 
Nov. 29 1909 under laws of Company produces automobile 
bodies, chassis frames, hf. 4 z pases. truck body parts, sheet 
metal stampings, gasoline tanks, &c. Pidnts are located Detroit and 
Cleveland. 

STOCK.—See table at head of page. 


DIVIDENDS.—On no par shares: Feb. 1923, 20 cents per share; June 
1923. 20 cents per share; Oct. 1923 to ee! 1924, 50 cents quar.; Oct. 1924, 
$1 60 per share: Jan. 1925 to July 1925, 87% cents quar.; Oct. 1925, 37% 
cents; Jan. 1926 to Oct. 1926, 75 cents quar. 

REPORT.—For 1925, in V. 122, p. 2502, showed: 

Calendar Years— 25. 1924. 
Nn ie ot nenaaeebeean $11,998,100 $14,554,209 
REESE IES REE SENG EI SEES 639,874 587,043 


a Os ain ce tb eaapa en Aenea $12,637,974 615.141 .363 
Expenses and depreciation. -_..__.._-_--- Ribaie wei 3,208,318 2,415,176 








EEG oo db cwennensscdh€ apdnaaeseacans 1,288,000 1.590.500 
DT  AbAbecetekerbdiberdddnadubedwns 5,999,863 2,030,236 
Ne, SURO. 5 nc nddbn mans entnbeame tes $2,141,793 $9.105.340 
— End. aees. 30— —9 Mos. End. Sept. 30— 
1926. 925. 1926. 71925. 


Net after deprec’n, Fed’l 
taxes and charges... $1,359,068 $1,025,485 $6,772.799 $5,092,750 
OFFICERS.—Chairman, W. O. Pa aly Pree. xf H. French; ist V.-P., 
H. ©. Maise; Treas., W. F. Connolly; . Griffith: Asst. Sec. & 
Asst. Treas.. L. A. Lark. Office, 11631. ink “Ave. . Detroit, Mich. 
—(V. 123, p. 2144.) 
BRILL CORPORATION.—See American Car & Foundry Co. above. 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 123, p. 1385.) 
BRITISH EMPIRE STEEL CORP., LTD.—The stockholders of the 
Dominion Steel Corp., -, and Nova Scotia Steel & Ooal Co. Ltd. ito 
PS hd 1921, formally ratified the m of those pon EK. with the Halifas 
pyards, Ltd., in the British Empire Steel Corp., Ltd. The new merger 
plan is outlined as follows, the plan Of June 28 a 0 havin poms abandoned. 
companies composing the merger are: (a) Steel 
Dominion Iron & Steel Co., Ltd., wend Domin{on 
(b) Nova Scotia Steel & Coal Co., Ltd. and ite subsidtare 
Eastern Car Co., Ltd. () Halifax yer of the Ltd. The National Trust 


Co. of Toronto was ap ted receiver of the Domini ‘ 
Ltd., on July 2 1926. wy. 123, p. e Do on Iron & Steel Co., 


Pad athe a ‘Corporation . 


Aut rey ° 
fe ae pa nS 
m. es oe ” 
Cum. oer Preference stock... -... 76.000,000 ‘000 7380; 20.000 
eeeenen eee oe------ ee 75,000, 000 34'4 





Deduct—Held by constituent cos:: $250.000.000 $80.832.100 
7% Oumul. 2d Preference stock___ $7,391,425 
Bia abet 


ieee ee , , 





10,536,025 
‘ote. —Ou ————. $79 ,296,0 
Pm stock Series eR Op zed leave of 7% at Saheanes 
8 reserv. Sm 
7" stocks of constituent companies. a a Ces 








ion 2 ill i jai . 
Dominion Iron, Steal So . Sh  aaecanncanaa ae et gin 
Hove Bontis pal Oe. A nag cossocsossoos 208" 
te rcoroee 107,100 
11,756,300 
Cap. Stock of the Acadia Coal Co., Lid. Outst’ geen 
% Non-Oumulative od Preferred stone o ~ $5.500 
Dh Aecdhbnbtinobacenecacndoauce 107,800 
__118,300 
$91.165,675 


The cumulative preference shares, series B 


m S. rank with the cumulative 


ce shares series A as a first preferr. 
bution of assets on a winding. ence both asregards dividend and 


Basis of Ezchange of Common Stocks. 


sees orp re — ait for $95 of ne nae 

ap ee ‘or 

Pref. shares full tay a Pie 1 Sumulative 26 
(b) Each of Nova Scotia 


d m share 
& Co., Ltd. hap exchan Y full 
2d Pref. shares and reser he eo 


ag A of Halifax Shipyards 
—~ se rule ait O for or fully paid 79 id 7 Cumulative 2d Pref. shares 


changeable for one share of like amount of Cum 
“B” of the Empire Corp 


DIVIDENDS.—tThe directors on March 31 1924 decided to defer the 
dividends upon all the shares of the corporation and its subsidiaries, viz.: 
Dominion Steel Corp., Dominion Iron Steel Co., Ltd., Dominion Coal 

Ltd., Nova Scotia Steel & Coal Co., Ltd., and "Eastern Car Co., 

This action was taken ow to the shutdown of the steel plant at Sydney 
and all of the coal mines of the corporation. which were idle from Jan. 16 
to practically March 1, while negotiations were being continued for a new 
wage agreement with the coal miners 


BONDS.—Funded and mortgage debt represented by bonds and deben- 
ture stock of the constituent companies, as of Dec. 31 1925, $36,988,804. 

The interest due July 1 and Sept. 1 1926 on the Ist mtge. bonds due 1929 
and the cmnee. mtge. bonds due 1939 of the Dominion Iron & Steel Co. 
was not pa 





REPORT,—For 1925, in V. 122, p. oS33. showed: 
Calendar Years— 1923. 
*Total earnings- -- --- loss$1, 133,443 $923. 775 $4,444,346 $2. S77: 275 


Amts. rec. in settlement 
of claims agst. Govt. 
for cancellation of con- 











eT Gos <ennae- j$-<e00n0 i ~se0ee0 4,000,000 
ee loss$1 ,133 ,443 $923,775 $4,444,346 $6,917,275 
Deduct—Prov. for sink. 
funds, deprec. & depl. 
of minerals (& approp. 
to write down value of 
plate millin 1922)---. 1,341,764 1,112,515 1,112,515 3,627,799 
Int. & disc. on bonds and 
PB haa oS ee 1,936,223 2,023,846 1,978,473 1,676,906 
lst pref. divs. of corp. & 
ref. stocks of constit. 
SE ORE en.  “deccae 145,033 1,346,524 1,344,298 
Balance, surplus_-_-_def$4,411,430df$2,357,619 $6,834 $268,271 
Balance brought forward 
2b. Shrkaannonsncad def1,326.589 1,031,031 1,024,198 755,927 
Profit & loss, surp--def$5, 738,018df$1,326,589 $1,013,032 $1,024,198 


Surplus at date of org’n 

balance at Dec. 31_-_-$21,784,870 $21,784,870 $21,784,870 $21,784,870 

* Total earnings of properties after deducting all manufacturing, sell ing 
and administrative 4 dc pile odpighribpithhhtanke ciebbeaenebe 

OFFICERS.—Pres., M. Wolvin; Sec. & Treas., OC. 8. Cameron. 
on: Canada Cement Bide. Phillips Square, Montreal, “i, —(V. 122. 
D 

BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan. 
1913 and acquired the Brown Shoe Co. of Mo. Owns and operates 16 large 
modern plants, 6 in St. Louis. and one each in Moberly. Brookfield. Mo., 
Mattoon, Murphysboro, Dixon, Litchfield, Salem and Charleston, Ill., 
Union City, Tenn., ane Vincennes, Ind. Also leases and o tes a lant 
for the manufacture of paper boxes. In Feb. 1913 acquired Barton 
of Kansas City. by has 556. Owns and operates Central Shoe Co. 
St. Louis. 


STOCK.—The pref. stock is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. No 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each class, both 
pref.andcom. Sinking fund out of surplus profits to retire at nget 2 ~ 
soonest of the maximum pref. stock at any time outstanding. 107, 

ef. shall not vote for directors unless four quarterly itvidends ‘he 
R00 default, in which event a referred share will be entitled to 3 votes. 
Pref. stock authorized, 7,500; outstanding, $4,459,600; retired by 
ans fund and cancell "$77,900. 

The stockholders on Dec. 10 1925 voted to exchange the $8,400,000 com- 
mon stock (par r $100) for new common stock of no par value on the basis of 
three new shares for one old. 

DIVIDENDS.—Div. on pref. from Feb. 1913 to Mor. 1926. 1% % quar. 
Dividends on common, 1% bg Feb., May and Aug. 1 1914; none to Dec. 1 
1916. when 144% was paid; Mar. 1917 to Sept. 1919, 14% quar.; Dec. 
1919 to Sept. 1920. 1% % quar.: then none until June 1 1923. when 1% 
was paid; then to Dec. i 1925 paid 1% quar.; March 1 1926 to Dec. 1 1926 
paid 50c. quar. 

REPORT.—For year ended Oct. 31 1926, moons: 





Years Ended Oct. 31—_ 1925-26. 1924-25. 1923-24. 1922-23. 
Me ccadcanndoce $31,915,829 $3}. 075,667 $28. 926,632 $29. itt 235 
*Net profite........... 1/574,951 2:406.727 1,568,337 510,059 
Federal income, war and 

excess profits tax (est.) 251,000 354,550 196,800 176,000 
Preferr dividends... -_ 314,942 320,224 331,188 342,650 
Common dividends. ---~- 462,000 336,000 335,616 167,126 

0” ee ay $547,009 $1,395,953 $704,733 $824,283 


*After deducting cost of materials, exp., deprec. & inc. charges, bad 


debts, &c. 
Pres. ; John ‘. Bush: V.-Pres., E. R. McCarthy, P on. T. ze 
W.E. Tariton. Office, W: 


James : Treas., . 8. Hutchins; 
Ave., 16th to ‘irth Sts., St. Louis, Mo.—(V. 122, p. 3083.) 

BRU UNSWICK-BALKE-COLLENDER £0. (THE).—ORGANIZA- 
TION .—Inc. in Delaware. B established in 1874. Co. 


manufactures ted A." pocket billiard tables. billiard supplies, bow 





alleys — i incidentals — fener i ys = and combination 
onograph-radios. Owns opera ‘actories; leases and opera’ 
'¥ factories. Products sold through jobbers and 27 branch houses. 





Nov., 1926.] 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


ae 


Last Dividend 
and Maturtty 





n Shoe Co, Inc—Common stock $500,000 shares auth. 
stock (a & d) 7% cum red aw ee te 
Brunswick: Balke-Collender Te 
Pref d) stock 7% cum sf 
ti redeemable at 103_. 
Buckeye Pipe Line Co (The) Stock $10,000,000 
Burns Gres. Common stock Class A 100, 006 shares auth- 
Common stock ee E B 100,000 shares a 
Prior pref (a & d) stock 7% cum red 120 1 208, 100 auth-_- 
Preferred (a & d) stock 7% cum red 110 000.000 auth - _ - 
Burroughs Adding Machine peg Ty: 800 '000 shs auth 
(a & d) 6% cum redeemable at 110 text 


Bush Terminal C mmon stock 2 

Debenture 7% cum auth 
First M (V 76, p 974) conv ~~ fund si since 1907. Cas a, 
first consolidated mortgage $10 


Bush Term Bldgs Co M. $12,000. 000¢ eu.8 t -Col. x, ovare 
7 guar. 


do % cum. pref. stock 

















Dec 1 1926 50¢/O1 
Nov! 1926 ee 
May 15 ‘25. 


Oct 11926 1% 
To Jan 1 1929 


= 


1 
Sept 30 26. 75c.. 
fiona 
Julyl15 '26 3% 
Oct 15 '26 


PPOs 


ves 


on ra 1926 1% 

















STOCK.—Pref. stock 8. F.—Co. shall retire by purchase, redemption 
» Me $1.500.000 par value of . stoek, such retirement to be 


follow installments d io of the three five-year periods successively 

Jan. 11922. $1,472,700 retired as of Dec. 31 31 1925. No dividend 

eclared on the common, except after two years’ dividends on the 

preferred stock have been set aside and the assets are equal to twice the 
amount of the preferred stock. No bonded debt of an nd except 


1923. 
$2. 835,949 








ortgages, 
of the eee Pe “stock. dissolution, S, weer or ie 
voluntary, pref stock is entitled to 
ccessive years, whereupon the pref 
Com 
1914-1915, bf at aye 1% %i 1917. 3%; 1918, a 1919, 7%; 1939, 7% 
He 50% stock dividend. Initial payment on common (no par) was 
as of Dec. 31 1925. 
‘ears— 
Prov. for income tax _ 42 
Cr.25,809 Cr.240,333 
Dr.3,111 Dr.519,907 
Pref. at (7% ) 318,229 1 336,096 
vs. ann. 
° Cas $66,250 


chase money m &c., can be created without the consent of f 15% 
7 & Common has 
fo ag Sg voting a except in event of siesatat n or postures dividends 
ang ta erred stock has 
the petvilege ab along with common. 
DIVIDENDS.—Pref. stcck, 1914 to Oct . 1926, 7% per annum. 
in a and common on Class“ common; 1921, 1% 
1922, 1%% on aa - a Class ‘‘A’’ and Class Be 1923, 7%: _— 7%, 
cents on Feb. 15 1925; same amount paid May 15 1925; none since. 
BONDS.—There were $349,998 purchase money obligations outstanding 
REPORT .—For 1925, in V. 122, p. 2334, showed: 
Calendar Y‘ 1¢ 
a Profits from oper_ __-loss$743, ‘210 $2,987, ‘390 
Sundry exp. & chgs. (net) 
426,000 
Profit on sales of prop’ "ty 
loss$717.401 $2,801,723 $2,513,949 
rp) 3.675.219 8.839.576 7 8 
r.of prop’s (adj.)__- 
ARP of Fed.tax(pr.yrs.)- Dr .62,544 
$2,954,707 $11, 058 848 $10, 937. 4 $8,135,669 
Common divs. (cash) -_- 900 ,000 $3650 275,626 
In com. stock (50%) -- 6,187,500 . 





P. & L. sur. Dec. 31_. $1,736,479 $3,675,219 $8,839, are $7 523 ,948 
a Profits from operations after ‘deducting manufacturing, sell ing. ad minis- 
trative and general expenses, incl. int. on borrowed money and adequate 
provision for depreciation of buildings, plant, agg moa = bese ~ 
OFFICERS.—B. E. Bensinger, Pres.; O. Ortman 
McHale, Sec’y. Office, 623 8. abash, Ave., }, Rtn —(V. tis Pp. S308 
BUCKEYE PIPE LINE CO. (THE). —ORGANIZATION, &c.—ItIncorp 
in Ohio Mar. 31 1886. nee pipe lines in Ohio. Formerly’ controlled by 
Standard Oil Co. of N. J., but 585 300. in 1911. See Standard Oil Co. of 
N.J.. V. 85, p. 216, 790; v 93, p. 1300. Stock, $10,000,000; par, $50 
REPORT .—For 1925 pte 
Calendar Years— 1 1924. 1923. 1922. 
Net profits $938,000 $1,041,571 $1,744,396 
Dividends 800 .000 800 ,000 1,350,000 7,000,000 
Bal., sur. or deficit___sur$247,686 sur$138,000 def$308,329 df$5,255604 


DIVIDENDS.— ‘15. "16. 17. "18. "19to "21. '22. ‘23 °24. ‘25. ” 
a cent. 16 16 18 ae 16 yrly. A 13% 8 8 
nt 


Extra 5 

Paid iy 1926: Mar. 15, 2% quar. ane. 1% extra; June 15, 2% quar.; 
opti JB. 2 quar. and ay extra; Dec. % quar. 

ERS. —Pres., D. 8. Bushnell: vp & oon Mer. T. B. Greene; 

mI . Fast; ee Livingston. Main office, Lima, Ohio. 

N. ¥. office, 26 Broadway fy. 123, p. 459.) 


BURNS BROS.—Wholesale and retail coal dealers in N. Y. Cit 
vicinity. A nee iatien Dec. 31 1912 under laws of N. J. V. 
363; 103, 081. 

In Dec. 1921 ae cured, Witom Farrell & Son, Inc. 

— see V. 113 1986, 2408 

ee 2 1925 company acquired assets of Wyoming Valley Coal Co., 
oa and total outstanding capital stock of Steamship Fuel Corp., Temple 
Contractors, Inc., and Schuylkill Fuel Corp. & ames therefor 16, 421 shares 
of “A” stock and 16,427 shares of “B” s 

CAPITAL STOCK.—In connection were the acquisition in Dec. 192) 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
— in table at head of page (compare V. 113, p. 1986, 2408). 





and 
, Dp. 


For terms of acqui- 


he 7% Cr gts pref. stock is entitled to benefit of an annual sinking 


cond of $120,000, after the paymess of dividends on stock, and after al 
prior preference stock has been retired. 

e Class A common stock will be entitled to receive cumulative divi- 
eends at the rate of $8 per share per annum before ear dividends are 
paid on the Class B pomenen stock, and thereafter all dividends are to be 
paid ratably on the Class A common stock and B common stock, share 
. een | liquidation, Class A common stock will be entitled 
to receive $60 per sha ore any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. erred shares have no 
voting power except when dividends are in default.! 


DIVIDENDS.—On Class “‘A’’ common stock paid $2 50 each 
from Feb. 15 1922 to Nov. 15 1926. On Class ** common stoc 
60c. quarterly from Feb. 15 1922 to Nov. 15 1926. 


REPORT.—For year ended —_— 4 1996. in V. 122, p. 3600, showed: 
March 31 Years— 1925-26 924-25. 1923-24 1922-23. 
] $29,049, 655 $27. 287,474 $30,295, 586 $29,432,808 
ae of sales (incl. oper 
- and ng a -. 24,744,302 24,883,094 27,739,234 26,799,944 
Gan ai., incl. allow. for 
1,431,758 1,581,774 1,909,782 


doubtful acc’ts & taxes 2,161,222 
Net profits $2,144,131 $972,622 $974 877 $723.081 
299,281 330, 416,948 


Other income 276,649 
Fesel income $2,420,780 $1,271,902 
$3,100,673 


A —_= 
Bal. beginning of year_. $3,170,355 
Sonsur_.. 6,513,681 


Wm. Farrell 
1,025,000 


uarter 
paid 








$1,305,311 
$2,577,163 


Sur. arising from sale o' 
Pattison & Bowns stk 
Reduc. of prior pref. st 
thru purch. for retire’ t 
Sur. ext. through retire- 
ment of stock 
Adj. in book val. of inv. 
Cancel. of res. not req-- 138,416 


Total.......----.-.-$13,131,816 $4,641,191 





$5,446,774 $4,201,085 





Deduct Divs., &c.— 


New preferred (7%)___-_ 
Prior preference 7%, Bares 
Common Bee A ($1637 


1925-26. 
$181.475 
64 


1924-25. 


Class 


Leases, contracts and 
good-will adj 

Sur. transf. to com. cap. 
acct. of class B stock _— 

Adj. of res. for retire. of 
prior pref. stock set 
apart in prior years__-_ 


4,060,546 
2,918,620 


1,089 


$4,455,387 $3,170,355 $3,100,673 $2,577,163 


rter Ended——— —6 Mos. End. Sept. 30— 
0'26. June 30 '26. 1926. 1925. 


$124,076 $706,438 $830,515 $1,068,165 


99,000 107,000 108,975 
42,592 88,375 91,919 


$564,846 $635,140 $867,271 


12, 736 25,448 25.868 
45.150 90.300 91,225 
243,413 486.772 404.647 
Common class B ‘673 48,684 97 358 80,940 


Net to surplus loss$279 ,614 $214,875 loss$ \4,738 $264,591 


OFFICERS.—Chairman, William T. Payne; Pres., 8S. A. Wertheim; V.-P. 
8. M. Schatzkin, Thomas F. Farrell, James P. Geagan, Wm. J. Dalton and, 
Ben. Wertheim; Sec., Alexander Levene; Treas., George 8S. Weaver. 
Office, 50 Church St., New York City. 


Directors.—S. M. Schatzkin, wi 
Barber, Harry B. Schooley, Kerwin H Puron William T’. Payne, Alex 
ander Levene, Sanders A. Wertheim. Moritz Rosenthal, Charles Hayden 
Carl J. Schmidla app, Allison Dodd, Thomas F. Farrell, G. F. Parrish, J. 8. 
Bache, Wiles Wason Jr. and Alfred T. Holley v—a(V. 123, p. 9304.) 





Net earns. after all oper 
selling & adm. exps-_-_- 

Provision for Federal in- 
come & State taxes_-_- 

Depreciation 


Net profit 

Dividends paid: 
7% prior pref. stock__ 
7% preferred stock _- 
Common class A 


8,000 
45,783 
$70,293 
12,724 








r Conan Theodore 8 


BURROUGHS ADDING MACHINE CO.—Incorp. in 1905 in Mich 
as successor to American Ari ometer Co. incoprorated in Misso 
1886. Co. manufactures many types of adding, bookkeeping and calculat- 
ing machines. Co. has its own sales agencies. Also owns about 450 U.S. 
and foreign patents. Plant at Detroit. 


STOCK.—The entire outstanding preferred stock was redeemed on 
Sept. 30 1926 at 105. 


ptvipEnns. —On old common stock ; 1908-09, 8%; 1910, 

: 1911, 12%; 1912. 14% POIs his 16%; 1948. 21%; ‘1917.9 9%: 

1933 8 ROR 3034, 4%. Stock dividends, 1917 . 25%. 

New velo ‘. initial dividend, 1% % Sept. 301 924; bas Rag | 1 1924 

to Sept. 30 1926. 1 i % quar. New com, stock, initial dividend 7 a> 

Sept. 30 1924; same amount paid quar. to Sept. 30 1926; also paid $1 special 
div. on Aug. 31 1926. 


REPORT .—For 1925, in V. 122, p. 2502, showed: 


Calendar Years— 1925. 1924. 
Gross profit on sales ef machines, service, parts, 
accessories, supplies, &c $11, 28} 166 .164 $10, rit ery .587 


Other income 
Total income $12,164,920 $11,061,151 
5,959,133 


Sales, general and miscellaneous expenses j 
fon for U 8. Federal ta 752,000 577 ,000 


Provision for U. 

Net profit $5,043,518 $4,525,018 
Surplus at Jan. 1 7,506,966 
Increase in value of invest. in foreign subs. due to 

101,663 
$14,572,950 $12,133,587 


fluctuations in rates of exchange 
80,312 1,652 
2,704,330 


2,602,564 
$11,788,308 $9,529,432 
1926. 


1925. 
$2,803,246 $2,307,370 


OFFICERS. -— Chairman, i - Bo or: Eres. Sangh Backus; V ome 
A.J ouehty: Treas., L. arqu W. Evans; Com 
A. F. Liska. ffice, Secend Boulevard a ra Ave., Detroit, ch’ 
—(V. 123, p. 1880} 











Premiums pais on preferred stock purchased 
Dividends paid in cash 


Profit and loss surplus at Dec. 31 


Siz Months Ended June 30— 
Net income, after taxes and depreciation 





MINAL ones —ORGANIZATION, &c.—lIncorporated - 

wousit TER 902 (V. 74, : 677). Owns extensive torenine? o 
the por ned front. a0ih to ist streets, Brooklyn. Vis. »; Ste 1032; 79. 
,000 


p1090, 8p. 1088; ¥. Bap Tb: 100 p90. “Aloo Sono amt 
inal ild o. ., owning common 2, 

auth. ina Ae to in International Sales Building on 42d St., Manhattan, and 
leases to tenants. See V. 108, p. 2239. 


STOCK.—tThe stockholders on May 6 1925 proved a plan b fn 
vided for the exchange of the old common stock for one share of new 
vy, debenture preferred stock and two shares of new no-par-value common, 
carries voting control. The new is junior to the Bush 
Terminal Co. 7% preferred and to the Bush Terminal Co. 6% preferred 
stock. V. 120, p. 2152, 2405. 


oe = —OoOf the consol. 5s, suffici $0 retire she lst 48 
ett 902. See listing a plication, Vv. 88. p Ps 956.0 80, al 
1005, 1177: ¥. 81.9.4 ; V. 90. p. 14 JOa; N78 pt Q50: 80: 


ush Terminal Buildin + Id 5s oor oitice Ko loft and other ees 
sn wy A and Broo! v. 89, D- p. 747, 1m, lll 
V. 97, p: 190 , ¥- 100, p. 1675; V. 101. - fg08: V Toe! p. 1344; V. 112, p. 
161 
"12-14. °15. °16. °17-"21. "2. °23. °24. °25 


DIVIDS.— @. " 
4 yrly. 2 5 5 5 5&8 3% 
Do in stock.| -- 2% 5 5 Se eo «es te 


Paidin 1925: Jan. 17, 2% %; May 12, 1% %; none since. 


‘11. 
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MISCELLANEOUS COMPANIES 
For abbreviat . &C., see notes on page 8] 


Date 
Bonds 


Par 
Value 


Rate When | Last Dividend |Places Where Interest and 
% and Maturity | Dividends Are P 





atte te & Supe & Einc Co—Stock auth $3,000,000 
rior Mining Wy Yo yr: auth $3. ,500,000...- 
stierch o (The)—Stock $20,000,000 
alifornia Packing Cor tock 1,500,000 shares auth _- 
Co sink f g debentures red (text)... _kxxxc* 
Callens ‘a a L. pa grey com $125, ,000 auth _ 
10-year sinking fund bonds red (text) _...Ce.kxxxc* 
Convert s f ¢ debentures red (text) kxxx.c* 
Bonds Controlled Com 


American Oilfields Co 1st M g red 105 beg 1916 sink fund_x 
Mohawk Oil Co gold bonds 











= 
3 


om 
wn 
¥ 


we 


ls Sept 30°26 Boe, 

See . [See text ‘|Cchecks mailed 

ax” M iDec 6 os a a ~ om 

ma Q—M pec) 1s 2 S ving Bk & Tr Co, N Y 
Bee) W833 7” | Bint & Co. NY: Los Ang 

Nov 1 1938 


© 
~~ 
wAONwo 


7 


— 

+ on° 
ess 
~N 
~ 
Nv 
i 


S3 58 


az g 
ie 




















Bldgs. Co 
Com. divs., Oe. 
Debenture dividends---. 
Income ta: 








. $1,269,720 
OFFICERS.—Pres., T. Bush; V. -P., Frank Bailey and P. L- 


$1,198,417 


Gerhardt; V.-P. & Treas., R. G. Simonds; Sec., 8. C. Blackiston. 


100 Broad St., N. ¥Y.—(V. 123, p. 2266.) 


BuTTt COPPER AND ZINC CO. under laws of Maine, 
Nov. 1904. Is engaged in Coveiegiag. = ~~ and fp epavetins mines and 


po adh g lands, and in mill 


sisting of ten claims, is p—.. Uy - fee — is S leneted & in oe homes of Ot the City 
of Lay y Silver Bow we, Montana, one is a compact group covering 


3.000 feet alo 


CAPITAL STOCK.—Authurized and outstanding, $3,000,000 Par 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918 
then none until] March 1 1923, when 50 cents per share was paid; none 
thereafter until Dec. 24 1924, when 50 cents per share was paid; same 


amount paid Dec. 24 1925 and Dec. 24 1926 
LEAS 


-—About July i915 che Anaconda ‘Copper Mining Co. 


50% to the Anaconda Copper Mining Co. 
REPORT .—For 1925, in V. 122, p. 754, showed: 
Calendar Years— 1925. 1924 
$444, $143, 951 


26, 134 32,436 


22. 
$17,591 


Office, 


started 
development operations under a lease, under the terms of which net earn- 
from ores recovered Is divided 50% to Butte Copper & Zinc Co. and 


con- 


34,361 





$470,532 $178,387 $116,018 


$51,952 


91,583 45,275 40,697, 


29,105 





Net income $378,950 $133,112 $75,321 


Period Ended Sept. 30 1926— 
Tons of ore 


$22,847 
9 Months. 
08.76 











Profit on sale of securities 





ofr ens: Albert J. Seligman, Pres.; Albert Fae ‘7 
alley. Sec. & Treas.—(V 123 p 2524.) + 


BUTTE AND SUPERIOR & AINING CO.—ORGANIZATION .—Incor- 
Roreted in Arizona wns mining claims in Silver Bow Co. 
ont. (area 164.7 acres), inamaet in other claims having an area of 58.3 


acres and surface rights, &c. Output chiefly zinc spelter. 


LATE DIVIDENDS— a pony. "18-21. —_- —- 1924. isn 


(%) 
%) 300 35 
Paid in 1926: March 31, 5%; June 30, 5%; Sept. 30, 5%. 
REPORT .—For 1925, in V. $23, Pp. 2643, showed: 
19. 1924. 1923. 
Net value of zinc and 
pper ore 


2.584.779 2,504,282 3,032,553 


$3. 900 20) $3.346,.294 


Pres 





$464,979 
40,678 





5,658 57 ,806 
#180: 000 a 


219,412 


116,286 169,445 





Net income before de- 
on 


leti , $209,372 Get$31 980 d 
Previous surplus 18,214 $1,889,672 $2,210,921 





bce binsinonone $1,211 T4l $2,179,870 
$290,197 


Oe ital distributions. ~~ $580,395 
243 842 


$145 


$2,474,805 
5.098 
iis: 785 





Bal., ec. 31- $387,504 $718,214 $1,889,672 


Report f for Pty quar. “of 1926 in V. 123, Dp. 2394 


123. p. 847.) 


on Jan of vari arias om nies py 
manufacturing paper patterns, &c. a8. D. 


STOCK.—tThe stockholders on ~ei 8 1926 Ea the authorized 
capital stock from $15,000,000 to 000,000, the additional stock to be 
used py Ay stock divid from Sue to time. 

The ou obligations on Dec. DurE 1925 included: mortgages, $550 
DIVIDENDS— {{ 03. o- "05. 3. 2: 4 3% y pat 7 _— 

. one 
vidends + Se ere resumed on Dec. 1 1926 with a payment 


Since 1903 5% 


of 2% in cash and 8% in stock. y. 123, p. 2266. 


$2,210,921 


OFFICERS. me ge D. C. Jackling; V.-P., Chas. Hayden; Sec., A. 
. R. Dillion. Office, 25 Broad St., New Yerk 


BUTTERICK CO. (T HE).—ORGANIZATION.—Incorp. in New York 





Bonds.—The Butterick Publishing Co. &% % 472.501 debentures are red 
allor part by lot at any time on 4 weeks’ p notice at 105 on or prior 
to Sept. 1 1928, and thereafter at 105 ions +74 of 1% of the principe! omoums 
for each 6 months’ pose or fraction thereof to Sept. 1 1935; thereafter at 
100% to March 1 1936, and thereafter at the principal amount plus int. 
to date fixed for redemption in each case 

Trust agreement will provide for he Fe retirement at the rate of $50,000 
of debentures annually from Sept. 1 1926 o. Sept, 1 1928, and $115,000 of 
debentures annually thereafter. The sinking fund will operate semi- 
annually commencing March 1 1927. Debentures may be purchased or 
called by lot at the poovaling eau call price, and debentures acquired for the 
sinking fund will be cancell - 123, p. 1385. 

REPORT. oer 1925, homes: 

Calendar Year: 1925 1924. 1923. 1922. 
Net profit after Pod. tax $488. 086 vat $4 rt $629 .262 $566,913 
Preferred dividends---- 42,000 58.000 66,000 


Balance, surplus ,086 $527 648 $571,262 $500,913 
Profit and loss ,150,518 $4,294,187 ns $3,195,278 
OPFICERS. —Chairman, Jouve A. Moore; S. R. Latshaw; 
D. Wilder; Sec., S. Mersereau. ‘etion ‘Butterick Building. 
N. Y. ' Sty — (WV. 123, Pp. i510) 
CALIFORNIA PACKING CORPORATION (OF N. Y.).—ORGANI- 
6ATION. Oct. 1916 incorporated in N uire (V. 





Armsby Co.; California Fruit Canners’ Association; Central 
‘alffornia Cannertes; Griffin & Skelley Co.; and abont 80% of the ca 
(tal stock of the Alaska Packers’ Assn. Packs and distributes Califo 
dried fruits and canned goods, and is also an important factor in Hawaiian 
ineapple industr Among the different brands of goods owned are ‘‘Del 
Yonte. ” “Gold Bar,” “Sun Kist” and “Glass Jar." The Alaska Packers’ 
aes isa large packer of canned salmon. Hawalian property, V. 104 


2454 

© STOCK. —The stockholders on May 18 1926 increased the authorized 
capital stock from 500,000 shares without par value to 1,500.000 shares 
without par value. A stock dividend of 100% was paid on Aug. 2 1926. 

a ENDS.—Divs. on com., June 15 1917 to Mar, 1918, 50 cents 

b ($2 p. a.); June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 1920 to 

Mar. 15 1926, $1 50 $3 qua also paid 50 cents extra on Mar. 15 1926. On 
June 15 1926 paid $ 6 pal an Aug. 2 1926 paid 100% in stock. On 
Sept. 15 and Se. 15 1926 g Pes: quar. on increased capitalization. 

REPORT. or ear end ing 1926, in V. 122, p. 2803, showed: 

Years End. Feb. 2 Boo es 1923-24. 2- 
*Profi 322% oo $5630 519 $4,479,221 $5 
Income from investments 269,309 519,960 840,129 


Net profit $6,014,850 $6,150,479 $5,319,350 $6,168,383 
3,163,602 2,920,248 2,830,248 2,830,248 


Balance, surplus $2 851,248 $3,230,231 $2,489,102 $3,338,135 
*After charges and taxes 
OPrpOERs, —J. K. Armsb », Opoirmmep of the Board; R. I. Pg 3 
Pres.; L. Wood, V.-P. M L. A. Woolams, V.-P. 
7 ri, Baldivin, Sec. Office, 101 “California St., San Francisco pao ‘23. 


» CALIFORNIA PETROLEUM CORPORATION: -—ORGANIZATION. 
—A holding company incorporated in Vir Sept. 27 7. ty all the 
stock of American Petroleum Co. (V. 92, p. 1111: V. 91, 216), which 
—— or controls 2,000 acres of land in the Coalinga, Lost Pirilis and Los 
Appees districts; aud 99% of American Oil Fields Co. (V. 92, p. 957), 
h owns 4,200 acres in the Midway, Sunset, McKittrick and Lost 
Hills oil districts of Southern California, — all the stock of Petroleum 
Midway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
(in the idway and other oil fields. Other subsidiary companies are the 
Niles Lease Co., the Midland Oil Fields Co., Ltd., and the California 
Petroleum Co. of Utah. During 1920 the Midiand Oil Co. (a subsidiary) 
was uissolved, and uuring 1923 the Western Star Oil Co. was uissolved. 
Also owns a half-interest in the Red Star Petroleum Co. and the Olympic 
Carpet Refining Co. On Dec. 31 1925 there was in hands of public $248,970 
stock and also $702,000 bonds (see table above) of the subsidiary companies; 
remainder owned by California Petroleum Corporation. 

On Sept. 10 1925 purchased the assets of the Monawk Oi] Co. of Cali- 
fornia. consisting of 1.000 acres held in fee and lease in the Coalinga, Santa 
Fe Springs and Athens districts, refineries, service stations, &c. Also dur- 
ing 1925 acquired 586,872 2 shares out of 595,004 shares outstanding of the 
Ventura Consolidated Oil hop ond as of Oct. 16 1925 took over the af- 
fairs of that company and its subsidiaries, Oak Ridge Oil Co., Santa Paula 
Oil Co., Monte'ello Oil Co., Gato Ridge Oil Co., oon efining Co., 
Ventura-Colorado Oil Co. and Mexican Ot) Lands C (S. A.). 

In Feb. 1926 acquired the California Gasoline Corp. v. 122, 1031. 

In Aug. 1926 was reported to have purchased th nternationa Refining 
Co. an‘ “the North Star Poll & Refining Co. V. 123. p. 125 

In Nov. 1926 acquired the common stock of the Cape Steamship Co 


123, 2659. 
TOOK. —In April 1923 the par value of the common ghares was changed 
from $100 to $25, tbe. holders of common stock receivi A shares of new 
for each $100 share held. Vv. il 1898. 
= = 5! Starch 22 1926 increased the authorized capital stock 
trom $60,000,000 t 8 125,000,000, par 

The entire outstanding preferred stock was redeemed on July 6 1925 at 
120 and divs. The retirement of the pref. stock was finan y issuin 4 
an additional 527,978 shares of common (par $25) at $27.50 a share to bot: 
pref. and common stockholders. The new s was offered to the pref. 
and common stockholders of record June 2 1925 in the +a of 1 4-5 shares 
of such additional stock for each share of pref. stock and 9-20 of a share of 
such additional stock for each share of common stock held 

BONDS.—The 10-year 64% sinking fund gold bonds are redeemable 
for sin fund on any tnterest date at 103 & and interest uP, to and includ- 
ing April 1 1927, the premium thereafter decreasing \ of 1% on each suc- 
ceeding interest date. On April 1 1924, and semi-annually thereafter until 
all of the bonds have been retired, the corporation as a sinking fund will 
deliver or pay to the casien bonds or cash sufficient to retire .000 bonds 
or such greater amount as the corporation shall determine, thus retiring all 
of the bonds by maturity at the J reg given above. The corporation 
proposes to redeem these penay on ied 1 + <a out of the p of the 
debentures described below. 

The 12-year convertible 5% % ‘dented am — debentures are redeem- 
able, all or part, at any time on 60 days notice at 103 and int., if called for 
redemption on or before Nov. 1 1927, the mium decreasing thereafter 

of | % for each successive 12 months period. American Exchange-Pacifie 

ational Bank, N. Y.. trustee. 

Convertible at the option of the holder at any time into common stock 
: the follow prices $40 per share if gy on or before Nov. 1 1929, 

r $42 50 re if converted after Nov. 1 1929, and on or before Nov. 1 
1932, or $45 per share if converted after Nov. i 1932 and on or before 
Nov. 1 1935, or $50 per share if converted thereafter, with provision for a 

reduced conversion price in the event of a stock dividend, or if additional 
stock shall be issued or sold at prices lower than the respective conversion 
prices, except as otherwise provided in the indenture. 
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INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 
For abbreviations, &c., see-notes on page 6 


% 





Callahan Zinc-Lead Ce—Stock $10 000. ,000 a 
~aiumet & Arizona “ining Co—Stock 
Calumet & Hecla Consol Copper Co—Stk $62.500.000 auth! 
Canada Dry Ginger Ale, Ine -Beock 800,000 shares auth _- 
Canada my Lines, | Ltd—Common stock 

Preferred stock 6% cum & participating red 125 

Ist & gen mtge ord bonds, series A red (text) 

Debenture stock and bonds 

Debenture notes 


























Sinking fund commencing Feb. 1 1927 and payable semi-annually there- 
to operate by purchase or call, will be sufficient to retire 60% of the 

debentures fay maturity. 
to redeem on 


Out of the procee’'s of this issue the gocperegion eS: 
A rit igo the $5.963,000 64% bonds due Oct 1933, and on Feb. 1 
6 due Feb. I 1930.V 123, p. 


eH] the 6% bonds of American Oilfields Co. 


DIVIDENDS .—Divs. on common, Jan. 1, Apr. 1 and guiy 1 3038, J sz 
each: then none until Mar. 1 sess, when 1%% was paid; June 
June 1 1925 paid 1% % qu.; Sept. 1 1925 to Dec. 1 1926 paid 2% = 


REPORT .—For 1925, in V. 122, p. 3214, showed 
Calendar Years— 1933. 
$22. 937. 639 $17. oon. 521 $20. 
ie 343 8,212,539 10, 
3, 703" 479 3 


&c_. "592.628 
Reserve for Federal taxes 
and contingencies__.. 600 ,000 350,000 
Preferred dividends 836,787 
Common dividends 1,216,390 
Sinking fund 582,969 333,561 


$3 875,684 $841,285 $4,024,559 $2,905,444 
— Cue. End. To 30— 0 Bhes- End. Sons. mf 


Period— 
$5,953,891 $24. 575, 300 $16, 767 422 
Operating expenses 4, me 2, 052. 829 026,938 2,838 
Deprec’n, eissten. &c. - 1,622,506 rt 145, 284 2 768. i179 
Bond interest, &c 36 144,316 428: 156 440.030 
Res. for Fed’! taxes, &c_ 178,500 bicered 


Preferred dividends-. _- 7.870 
Common dividends 610,809 2,817,194 1,219,004 
$885,301 $1,337,061 $2,596,740 $3,500,472 
OFFICERS.—Chairman of Board, Thos. A. O’Connell; Pres., Jacques 
Vinmont: Sec., D. E. O’Brien; Treas., W. D. Stewart. Office, Security 
Bldg., Los Angeles, Calif.—(V. 123, p. 2659.) 


CALLAHAN ZINC*LEAD CO.—Formerly COonsolidated Interstate 
Callahan M « Co. Name changed to present title on Apr. 12 1920 








ORGA ban oa — Organized in Arizona June 12 1912, ond is ) fo eugpoes 
in mining and yoy zinc and lead ores in Shoshone County. I tock 
auth., hares. Paid dividends regularly = A } 


$10,000,000, in $10 s 
1915 to June 30 1917, in all wie 50 per Ce or x. ,365 in divs 
1918. 50 cents (5%) 


S ‘Oct. "191 8 cents (7 a 
coe web Toe erly when $2 was Si pala 7 Pera en pd, A. 
cealimente ¢ ot Bi 50c. each on Mar. 30, June 30, Sept. i020 


none since. 

STOCK.—The stockholders of record Oct. 26 1922 were given the righ 
to subscribe to new stock at par ($10) on a basis of one new share for each 
five shares held. V. 115. p. 1842. 


REPORT .—For 1925 showed: 

Calendar Years— —_ 
Net value of shipments. 
Miscellaneous income... 


Total income 


1924, 1923. 
y $916,559 
$48,772 64,424 


$48,772 $980,983 
Expenditures 219.406 240.107 988.917 318.455 


Operating deficit $186,115 $191,335 $7,934 $150,261 


x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years) 
y Mining and milling were discontinued in Oct. 1923. 


OFFICERS.—Pres., Donald A. Callahan; Sec. & Treas., H. T. McMeek- 
n. Office, Wallace, Idaho.—(V. 122, p. 2503.) 


i 

CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Delaware on Oct. 17 1925 to take over the business formerly conducted 
by the Arizona An By As. by an exchange share for share of its stock for the 
stock of the Arizona ycmeey owning mining properties in Bis t 
Lordsburg, N. Mex., Co Creek z.,and Douglas, Ariz. On Dec. 31 
1025 owned also 1.239.741 of the 1 ,800,000 outstanding shares of $5 each of 
the New Cornelia Copper Co. 

DIVS.—'13. ‘14. ‘15. '16. °17. °18. ‘19. =. "21. 3. "23. °24 a 
Per cent... 50 30 32% 90 110 80 30 20 35 20 
Paid in 1926 Mar. 22, 10% and 5% extra; } es 21, 15%. Sept. 20, 18%: 
Dec. 20, 15%. 

REPORT .—For 1925 showed: 
Calendar Years— 1925. 
‘Fetal income $9,371,849 

pe. exp. at mines and 

asians, incl. deprec. 5,539,854 
Salaries office & gen.exp. 54,213 
Freight. refining & mar- 

keting expense 
Ore o- etion charges... 
State & Federal taxes___ 


$33 -290 
$33 .290 





$168,194 





1924. 1923. 1922. 
$8,173,310 $8,933,315 $7,378,692 
5,124,805 65,345,439 3,722,897 

114,747 277,788 128,325 


823.236 1,023,226 770,229 
1,247,461 1,242,153 924,920 

434,431 540,856 497 ,086 
Dividends paid 2, al 098 1,285,063 2,248,849 1,285,046 


Balance, deficit $1,505,493 $856,433 $1,744,998 sur$50,189 


OFFICERS.—Pres., Gordon R. Campbell; Sec. & Treas., James E- 
Fisher. Office, Calumet, Mich.—(V. 123, p. 2395.) 


CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allonez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Mi n) the five companies named. 


STOCK.—The auth. capitalization of the new company is 2 FoF e's 000 
shares, par $25. of which the new company issued a —_— of 2 008 502 shares 
to the stockholders of the constituent companies; the remaining 494,498 
shares are to be reserved for general corporate purposes. 


Allotment.—The shares of the new company were alloted as follows: 
Total Shar Ni 
Shar és. 


860 .463 
1,336,716 





| Prod., 





REPORT.—For 1925, in V. 122, p. 1922, showed: 
uarters ay OWT 

Recetpta— 1°25. e "25. 
005.372 
24.478 





i: 


832° 
Gus 
= 


= 


47 
$3,060,170 





Total receipts 
o Ditersemento~- 


Copper $5.607,.267 $5,263, oe7 
sell..adm. & taxes 2,601,623 :. ‘on 3,1 
Depreciation &depletion 1,261,679 


Miscellaneo 12/310 12/528 


Total expenditures... $9,482,879 $8,702,648 
Less copper on hand.... 4,694,745 5,607,267 


Net expenditures_... $4,788,134 $3,095,381 $4,127,999 
Gain for period $75,485 loss$35/210 loss$405 690 


oe End. 
Receipts— 926. 
Copper sales 1938, 20.161 


Custom milling & smelt_ + 20 
ane 








$2, 
loss$7 1.261 
Sept. 30— oe: End. Sent. 30— 


1925. 192 
$3,005, ara $10, 85. 501 $9,349,531 
24, 3.991 61,137 


4,77 58, 7 
139.382 69,876 
8,104 48,041 
$9,587,211 
$17,241,981 
6,689,767 
3,080,335 
69,628 


193 
28'501 
47 








Total receipts 
Disbursements— 
Cop 


£3,622,269 $3,060,170 $10,691,749 


$3,419,311 $5,263,897 $6,601,690 
sell.,adm.&taxes 2,489,383 2,343,194 7,437,226 
Deprec. & depletion._._.. 1,066,430 1,083,026 3,286,037 
Misceilaneous 5,152 12,528 36,673 


Total expenditures... $6,980,275 $8,702,648 $17,361,625 
Less copper on hand..-. 3,528,556 5,607,267 6,947.867 


Net expenditures- -_- $3. 451,719 $3,095,381 $10,413,758 $10,099,370 
Loss for period $170,550 $35,210 $277 ,992 aa 


DIVIDENDS.—An initial dividend of 50c. per share was paid Dec. 
1923; same amount paid June 16 1924, March 4 1925. Sept. 15 1925, Dec. ib 
1925, June 15 1926, Sept. 15 1926 and Dec. 15 1926. 


OFFICERS.—Pres., Rodolphe L. Agassiz; V.-P. & Gen. Mgr., James 
MacNaughton; Sec. & ‘Treas., Alonzo 1). Nicholas. Offices, 12 Ashburton 
Place, Boston, Mass.—(V. 123. p. 2266.) 


CAMBRIA STEEL CO.—Properties taken over by Bethlehem Steel 
Corp on March 30 1923. See that company above. 


CANADA DRY GINGER ALE, INC.—Incorp. under laws of Delaware 
on June | . Owns all the outstanding stock of Canada Dry Ginger 
Ale, Inc. i vipsinta) and J. J. McLaughlin, Ltd. (Canada). Through these 
subsidiaries is engaged in the manu ‘acture and sale in the Uni States 
of ‘‘Canada Dry Ginger Ale,"’ and in Canada in the manufacture and sale 
of *‘Canada Dry Ginger Ale’’and carbonated waters, and other non-alco- 
holic beverages. Plants are located at Hudson, N. Y.; Maywood, IIl.; 
Toronto, Ont., and Edmonton, Alberta. 


STOCK.—See table at head of page. 
DIVIDENDS.—Paid 50c. a share each quarter from Oct. 15 1925 to 


Oct. 15 1926. Also paid stock divs. of 14% each quarter from April 15 
1926 to Jan. 15 1927. 


REPORT.—For 9 months ended Sept. 30 1926 showed: 


Period End. Sept. 30— 1oae-s Mos.-1925. 1926-9 Mos.-1925. 
Net sales 2,226, $23 $1 743,017 $6,521,727 $4,851, et 
Cost of sales and exp.-- 1.752.943 1,345,593 4,963,988 3,619.4 


Profit from operations 73. 286 $397,424 $1,557,739 
Other income 5,661 15,691 63,405 


Gross income $498 947 $413,115 $1, 631. 144 $1,266,577 
Other deductions 27 823 78,819 7,961 ° 
Depreciation 28,802 10,969 140'339 36,055 
Interest 4,949 769 7,829 3,162 
U.S. yo of Can. tax 57,763 41,491 179,000 134,523 

$951,300 


Net profit $379,610 $281,067 $1,226,016 


OFFICERS.—Chairman, Lyman “ Hine; Pres., P. D. Saylor; V.-P.* 
P. M. Boggs and J. i Mathes ; Sec., W. Snow; W.C. Hanson: 
Asst. Treas., A. J. P. Estlin. “Office, ts Exchange Pl., Jersey City, N. J. 
—(V. 123. D. 2659.) 


CANADA STEAMSHIP LINES, LTD.—Formed in Canada in 1913 by 
the consolidation of ten steamship companies and is engaged in inland water 
transportation of bulk and yeoxee freight and passengers. The territory 
serv —t eutents from the head of the Great Lakes to the Gulf of St. Lawrence. 
Com owns a fleet of steamships on the Great Lakes, consisting of 109 
vesse s: of its steamshi with a cargo capacity of 306.462 tons, are en- 
gaged in the framupartntien of bulk freight commodities. There are 19 
package freight steamships of a specialized type, adapted to quick and 
efficient handling of package freight, with a cargo capacity of 49,100 tons, 
and also 23 passenger steamships with gross r tonnage of 56,551, 
tons and a total certified B ees yd —, of 17,781. Company also 
owns valuable passenger and freight terminals, wharves, docks, warehouses, 
hotels and coal-handling facilities at various places on the Great Lakes and 
the St. Lawrence River; also a four-million bushel grain elevator situated 
on leasehold property . "All the terminal property operated by the company 
is owned, with the exception of two sites, which are operated under long 

leases from the Canadian Government. In addition to its transporta- 
tion facilities, the company owns several subsidiary ee. such com- 
panies include shipbuilding and repairing plants, to and wrecki 
service, and a coal sales company operating coal handling docks and vesse 
bunkering stations at points ranging from Sault Ste. Marie, Ont., to the 
City of Quebec. P ond 

STOCK .—Dividends on pref. stock are cumulative from Jan. 
the rate of 6% per annum; pref. stock is also entitled to an additional tite 
dend at the rate of 1% per annum at such time and for such peried as divi- 
dends up to and incl. per annum per share may be paid upon the common 
stock o the company; and also to receive a further paditional dividend at 
the rate of 1% per annum at —_ time and for such perid as dividends- 
in excess of $3 per ann at mee be paid upon the common stock 
of the company. The pref. stock is callable in whole or in part at $125 
per share. 

BONDS.—The Ist & gen. ge 6% gold bonds series ‘‘A’’ are callable 
at 105 on or before Oct. f 1932, h successive reductions of 1% annually 
to and incl. Oct. 1 1936, and a at 101 before maturity, plus interest. 





$27,081,711 
16,982,341 








$1,231,716 
34,862 
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MISCELLANEOUS COMPANIES 
abbreviations, &c., see notes on page 8) 


Date 


(For Bonds 


INDUSTRIAL STOCKS AND BONDS 


Par 
Value 











Central Alloy Steel Corp—Com stk 2, 000, 
Preferred (a & d) 7% cum red 1 
First mtge gold ut. - 


Co—Common stock $40 
"Preferred og d) 7% cumulative 


ed For proposed capital 


1921 


1 


1925 


just 
unt, $775,000 have been called for redempti on jon Jan 








$100 

106 

2n 

None 
100 

100 &c 
100 
1,000 
-11927a 


Nov 1 194i 


Aug 2°20 1 
Apr 1 1921 1 
Jan 11945 


Blair & Co, New York; 
\Cleveland Tr. Co., Olev 


Cheeks mailed 


1.970 
33 399. 050) See 
a13,199,000 


t par and in 


(w 




















Security .—Secured by a lst mtge. on recently aquired 
total value after depreciation of $14,000,000; and by a 
“ , real estate and other Pr 
21,895, 076, as at Marc 
oe company’s 5% debenture stock outstanding in amount of $4,853,278, 
thus beaving tr oom ulty of $17,041,798. The mtge. to secure t issue will 
be closed a issuable in series. Only series A will be presently 
poke Lf olny series with terms fixed by the directors, but with ma- 
turities not earlier than any series then outstanding, may be issued against 
75% of the cash cost or value, whichever is less, of property § subsequently 
acquired, or to refund 5% Ceatere stock (and{or] % nds) at par, 

covided net earnings, to be defined in the mtge., are equal to twice the 
Pererent requirements upon funded debt of the company under appropriate 
provisions of the mortgage. 

Sinking Fund.—Company agrees to pay at least $400,000 per annum as a 
sinking fund to meet the uirements of its 5% debenture mtge. and to 
retire annually at least rincipal amount of es ‘‘A’’ bonds. This 
sinking fund will pro 30 "sufficient moneys to purchase all of the 5% 
debenture stock by 1936, after which time the entire 7 fund will be 
applied to the retirement of series ‘‘A’’ bonds, and, after the discharge of the 

Bo, debenture mortgage, the mortgage securing this issue will become a 
inst charge upon al! the properties of the company. 


REPORT .—For 1925, in V. 58. Pp. 1K howee, 


Calendar Years 92? 1922 
Gross oper. revenue----$10,437 ,686 $10, rh ‘479 sil. rr 381 $1}. 403 365 
Operating expenses 624 8.779.087 9.728.369 .574,123 


$1,468,392 $1,912,012 
187 635 243,501 


1,656,027 
1,512,208 


roperties having a 
d mtge. on steam- 
ties having a total value after depreciation 








Net operating revenue $2, 279. 062 
Other isoomee 3,013 


$2, rah ors 


$1,829,242 
211,506 








Total income 
Deductions 
Reserve for income tax... 
} me the wieees Gikece 
pecial depreciation -- ~~ 
Loss on sale of assets - - - - 


2,155,513 


$2,040,748 
1,678,269 


$1,652,012 


866 ,00' 
16,017 1,045,180 


$127 ,801 df$1 ,433 ,936 df$1 ,038,401 
330,366 


$715,841 $127 ,801 df$1,433,936 def$708,037 
1,596,550 1,468,749 2,902,685 3,610,720 


Profit & loss surplus_. $2,312,392 $1,596,550 $1,468,749 $2,902,685 
OFFICERS.—Pres., W. H. Coverdale. 


(J. I.) CASE THRESHING MACHINE CO.—ORGANIZATION .— 
Incorporated in nsin in 1880 as successor of a co-partnership formed in 
1842. Has oiant at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover huliers, 
steam traction and farm engines, steam road rollers, oi! tractors. both for 

asoline and kerosene, &c. ores 100 acres additional at Racine a which 
uildings have been erected. V. 94, p. 353; V. 98, p. 1192; V. 101, p. 372; 
V. 107, p. os oa oe Jul a 1919 merged with Grand Detour Plow Ri; ‘o. of 
Dixon, fl. V. B; Compagnie Case de France, a subsidiary, 
operates in Wena ¥.- and Northern Africa. Operated 58 branch 
houses on Dec. 31 1925. 

STOCK.—Preferred stock has equal voting power with common stock. 

Dividends on pref., April 1912 to Jan. 2 1924, 1%% quar.; then none 
until Jan. 12 192 when % on account of accumulations was paid, reducing 
me latter to 7%; ‘April and July 1 1926 paid 1%% quar.; Oct. 1 1926 paid 

% quar. and 7% on account of accumulations, clearing’ up all back div 
pnJan 28 1919, after an interval of 8 yoers. dividends were resumed on 
the common stock Tipe eee of re in Liberty bonds. V. 108, p. 271. 

In Jan. 1920 paid 10% incash. A common stock div. ef 39, 000 shares of 

new common stock was paid Dec. 15 1920. None since. 


REPORT.—Fer 1925, in V. 122, p.1603,showed: 








Balance 
gph surplus 














192: 922. 
$18, 587. ‘652 $15, 190° 716 
att a3. 7 b$1,512.270 b1,370, b860,283 
43 ,367 4058 
Federal and State tax__- 
Reduc. in invent’y value 
Depreciation 
Res'e for contingencies_ 500, 
Pref. dividends 7%)--. c¢804,909 


sur$1,488,765 sur$147,711 def$275,367 def$588,730 

a After deducting interest charges but before making provision for Federal 

and State taxes. b After deducting all operating expenses and ordinary 

losses, but before deducting interest charges and provisions for depreciation 

and also in 1924 adjustment of automobile inventory values). c Back 
vidends covering the year 1924. 


OFFICERS.—Leon R. Clausen, Pres.; Ellis J. Gittins, P. Davies, 
Edwin E. Russell, Wm. B. Brinton, V.-P.’s; Theo.  t Sec.; Leon R. 
Clausen, Treas. ‘Office, Racine, Wis.—(V. 123, p. 847.) 


CENTRAL AGUIERS SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as nm of the Central Aguirre Sugar Cos., a voluntary 
$1905 ~ ee. Owns the ent’ Fe sock of the Ponce 

n Jan. a controlling interest in the 

Centra Machete, >= ‘sugar mill pod en within 5 miles of Aguirre. Also 
owns the entire outstanding stock of Central Cortada. Properties are 
located at Jobos, Porto Rico. 


"@9. "10. "11. "12. °15-"14. "15. °16. "17. °18. Pe *20-"26 
710 56 6 0 10 43% 19 See 


10 
0 
7 50 extra on the oid 0 
stock d as follows: ofr: 3.1020 0, $2; $*- 741820. 
we $5; Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921 
Oct. 1 1926, et. o- paid $5 extra on July 2 1923 and 20% in 
common ~My on 


REPORT.—For year heey July 31 1925, in V. 121, p. 3019, showed: 
Jue 5 31 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
923. 93 5,004,925 $6. 387.710 $4,363,497 
1,200,369 2,559,412 
152.264 387 163,728 
1,660,000 902,250 
000 369,548 25,651 
25,674 Cr.5,298 7,189 


$530,290 def$243,812 $372,575 def$183,252 
OFFICERS.—Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P. 
5 Gos Fist i eer oe N q Raves: See. 120 Prout 
e no ° Rico. ew 
St.; Boston office, 146 Milk St.—(V. 121, p. 2998.) 





Extras 
In Jan. 1920 paid $2 50 and 


On new $20 
$5: +} 31 


903 , 
180. 


903.000 
Reserve for ~ oe taxes 369,631 
19,285 





1926, and subject to a prior mtge. to secure | 


CENTRAL ALLOY STEEL CORP. ame tary United Alloy Steel 
Corp., the stockholders having voted 17 1926 to change the name as 
above. Under an agreement dated July 22 1926, the entire property. 
assets and business of the Central Steel Co. and the Central F oO 
of Massillon, O., were acquired. The properties include blast furnace and 
49-oven by- product csi t lant, 27 o poner f urnaces, 3 electric furnaces, 
3 blooming mills, 3 sheet mills bar mills, 55 sheet mills and 1 hot strip 
mill. Combined ingot capacity is 1, ,000 tons. A new 800-ton blast 
furnace and 49-oven by- “ee este plant is be erected | oe, 
The new blast furnace will be ready for operesioe & ut Nov. 1 1926, and 


- was exchanged share for 
share for the outstanding common stock of Uni Alloy Steel ; 520,625 
shares of common stock were issued in part gman o of the ine Bot ase 
for the property and business of the Central Steel C 00,000 of 7% 
cum. pref. stock were issued in exchange share for = for outstand 
~. stock of United Alloy Steel Corp., and $6,189,300 pref. stock was issu 
exchange, share for share, for the 8% cum. pref. s of Central Steel Co. 
DIVIDENDS.—On common stock of United Alloy Steel Corp. paid $1 
om share Jan. 10 1917; April 1917 to Jan. 1921, $1 quar.; then none until 
ly 1922, when 50c. was paid; same amount a quar. to April 1923; July 
1923 to Jan. 1924 paid 75c. quar.; April 1924 paid 50c. quar.; then none 
until Jan. 9 1926, when 50c. was paid; same amount paid quar. to July 10 
1926. On common stock of Central Alloy Steel Corp. paid 50c. quar. 
on Oct. 11 1926. 
REPORT.—Financial statement of United Alloy Steel Corp.: 
Se _E —————Calendar 
ne 30 "26. 1925. 192 1923. 
333. 141 ae $47. St, SH $37. 911 701 $47 641,176 
19,410,101 38,858.99 2,774,1 °°. 540.400 
1,443, O31 2,957.2 33 157 2,646,377 
$6,034,914 $2,384.395 $5,454,399 
780,955 75,843 ¥ 
1 ya 973 1,494,299 1,493,179 
00,000 100,413 350,000 
, 331 O00 231,000 231,000 
800,000 400,000 2,200,000 
$334,432 $2,497,985 $82,840 $641,366 
Surplus Account (Central Steel Co.). 
G Adee. i. ——Calendar vers 


0 1924. 925. 
Surplus as at beginning of period__-_- “36 At .735,804 $3, 322. 784 
Sundry additions tt: 2,349 
Net earnings 1,392,989 3,374,095 2,899,824 
$8,011 oe $8, 110.64 643 $6,224,957 
737,572 1,473,250 


1,474, 230 
$6,618,234 $4,735,804 


the now coke ovens not later than March 1 
Ss CK.—Common stock of the new te .. 


. pp... 


Operating profit 
Other deductions 
5 | Be reciation 
Preferred dividends. - _~_ 
Common dividends paid 











Total 
sundry deductions 
Dividends 





Surplus forward 


OFFICERS.—F. J. Griffiths Chairman of the oom: Cc. E. Stuart, 
Pres. & Treas. ; B. F. Fairless, V.-Pres. & Gen. Mer.; J. M. Schlendorf, 
V.-Pres. & director of sales; Cc. W. Kreig, . & Sec.; George H 
Freeborn, Asst. Treas., and J. Paul Moseley, Asst. Sec. 


DIRECTORS.—F. J. Griffiths, C. E. Stuart, B. F. Fairless, J. M. 
Schlendorf, I. M. Daggart and D. T. Croxton,’ Massillon, O.; Howard 
Prescott, W. G. Mather, H. Coulby, C. 8. Eaton, J. O. Eaton and Elton 
Hoyt 2d, Cleveland, O.; C. W. Kre Canton, O.; Philip Wick, Youngs- 
town, O.; Bayard Dominick, New York City. Offices, Canton, O., and 
Pershing Square Bidg., New York City.—(V. 123, p. 1881. ) 


CENTRAL LEATHER Co. “e--  YY -—Incorp. » N. J. on 
Aine moe, im 2751, of Leather 

p. Rs 5. wite Vv. $1, p. 213. 560. 176, 1852. 

Dp. eat. be 17 3, sole, belting and harness leather, 


‘3 
glue, grease, ‘eG, 42 


Readjustment Plan (V. 123, p. 1881). 

A plan for the readjustment of the share capital of the company formu™~ 

ted by committees representing the preferred and common stocks, 
been approved by the board of directors. Kuhn, Loeb & Co. and Bankers 
Trust Co. have agreed to act as managers under the plan. Stockholders 
were asked to deposit their stock with the depositary, Bankers Trust 
16 Wall St., New York City, or with the sub-de tary, Vermeer & Co.; 
Amsterdam. Holland. 

Committee Holders of Preferred Stock.—Gayer G. Dominick, Chairman, 
Frank Al ul, Dewees W. Dilworth, Charles 8. Haight, Harold M. Leh- 
man and Max J. H. Rossbach 

Committee for mia of Common Stock.—Andrew J. Miller, Chairman, 
Samuel L. Fuller and Henry Rogers Winthrop. 


Digest of 

Proposed Method of Readjus D to organize a new 
corporation under = laws of such State as the managers and the counmaibane 
may approve, to acquire by purchase, consolidation or otherwise, the 
properties or stock. r the present company. If the managers shall 
determine, the present company or some other existing corporation may be 
utilized as the new company. New company is to issue its stock in lieu 
of or in exchange for the stock of the present company, and, if it uires 
the properties of the present company, is to assume the first lien nds 
and other indebtedness of the present company outstanding at the con- 
summation of the plan. 

Treatment of Stocks of Present Company 

(1) Holders of preferred —— of the present company wi will be 

hos for each share of such At yp 4 


entitled to 

+. par value 

share) a — rior preference stock ee tee new company: % ofa 

e of class pating and convertible stock of the new com pry 

(2) Holders ye ee stock of the present company will be entitled to 

receive for each share of such common stock one share of common stock of 
the new saatetde ee 

of New Compa 


Stocks 

{a a) Prior Preference Sa een it be entitled to cumuinsive dividends from 
July 1 1926 at the ai rate of eres per annum before any divs. are paid on the 
class A stock stock 


. Red. at any time in whole or in part 
at 110 and divs. ed to recel or dissolution holders of the prior 
preference stock 


to receive $100 per share and divs. before 
any distribution is made on the class A stock or the common 
An annual sinking fund is to be IW for sufficient to retire annually 
5% of the maximum par value of prior ald pny stock at any time = 
standing. Payments to the are to be made or provided for, 
orearned surplus are available, before any dividend payment 
on the class A stock or the common stock, but are not to be cumulative. 
Moneys in the sinking fund will be applied to the ox of prior preference 
fot ot (= = not Th a share and divs., or to 
ot Oo} 7 
lass A Participating and Convertible Stock.—After full provision for 
neds class (A Participating and Convertible. Stock.—-Afver full provision, fog 








Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 












































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturtty are Payable. 
Century Ribbon Mills—Common stock 100,000 shs auth..-| ...- None}100,000 shs/See ee Oy pa Rod 
Pref (a & d) stock 7% cum red 115 $2,000,000 auth.___-_- niu $1 $1.782,000 "ie M Dec 1 1958 $e Ae RG SR Rea on 
de Pasco Copper Corp— Stock 1-240 000 shares auth. ---- | None | 1122,842shs.|See text F |Nov 1 1926 $ijirv Bk Tr Go, NY 
in-teed Products Corp—Com shares poe jou -- Baa None /|307,000sns.|See text Oct 1 1926 = 
paw goeteered stock 7% cumulative 3.000 000 (auth)..} .... 100! 4,306,000 7 Oct 1 1926 1 
pref stock 7% $5,000,000 (auth)...............- soon 100} 2.675.000 7 Oct 11926 1%}_.... 
the class A stock will be entitled to receive dividends up to $4 per share per OFFICERS.—Pres., Hir ; ” 
annum, in priority to any payment of dividends on the common stock. | 2d V.-P., Wm. McAdoo Jr.; ia Vv 4 oN iaieen 9 5 te 4th Hy » arkner T 
Such dividends shall be non-cumulative. Lynch; Sec. and Treas., H. W. Hill. New York office, i7 Battery Place 


After dividends up to *4 Darticlpa annum on the class A stock, the 
class A stock will be ‘ennttie to parti te Cy! with the common stock 
in dividends paid (so that each share of class A stock ve as addi- 
tional dividends the same amount as paid in Aiividends on each share of 
common stock) until the class'A stock shall have received an additional 
amount of $2 per share. (The participating mawre is so adjusted that the 
dividends payable on the stocks offered for each share of preferred stock 
of the present company (including the class A participating dividend) 
amount to $8 per 1% in excess of the dividend rate on the present 
preferred stock.] Provision will be made so that, in case of any e of 
additional ----® stock as a stock dividend, the egate amount there- 
after payable as dividends on the common stock shall not, until the class A 
stock shall have received the additional amount of $2 per ‘share, exceed the 
amount — would have been so paid if such additional stock had not 
been so iss 

The class A stock will be convertible at any time at the option of the 
holder into common stock, share for share. Stock so converted shall not 
be reissued. In case of liquidation or dissolution, of the new company, 
after payment of $100 a share together with accrued unpaid dividends on 
the prior preference stock, two-thirds of all amounts distributable will be 
distribu among the holders of class A stock provstes, however, that if 
any Class A stock is retired, the portion so to be distributed among the hold- 
ers of the class A stock shail be Sronseengee decreased. The remainder 
of all amounts so distributable shall be distributed among the holders of 
common stock. 

(c) Common Stock.—Subject to the  poeeieipesion rights of the class A 
stock, the common stock will be entitl receive all amounts declared in 
dividends in any fiscal don after i 4 ~ if, or provision for, the full divi- 
dends and my: vy fund on the p or preference stock and a dividend of $4 
per share on the class tock for such year 

Voting Trusts.—All a an tA. stock and class A stock of the new 
company will be pla in voting trusts under each of which Frank Altschul, 
Gayer G. Dominick and Charles 8. Haight will be named as voting trustees. 
Such voting trusts will be for a period of 10 years or such shorter period as 
the pref. stockholders’ committee may determine. The common stock of 
the new company will also be placed in a voting trust, under which Andrew 
J. ny Samuel L. Fuller and Henry Rogers Winthrop will be named as 


votin 
Voting Ri Rights hts.—Provision will be made so that two-thirds of the members 
of pe ‘tone of the oe company will be elected by the holders of the = nod 
preference stock and c A stock, voting together, and the rema 
members of the board will be elec by the holders of the common ——~ 
Sz. —: that at any election of directors occurring after rior 
prefer the amount of $10,000,000 par value shall have n 
retired, nit f full dvithends shall have been paid. then the holders of the common 
stock shall have the right to vote share for share with the holders of prior 
preference stock and c A stock for the election of directors. 
In all other respects all so of stock will have equal voting power. 
Proposed Capitalization of New Company.—Assuming the exchange of the 
entire stock of the es company for stock of the new company as con- 
templated by this plan and the acquisition by the new company of the prop- 
erties of the b gene company, the capitalization of the new company as of 
June 30 1926 would be as follows: 
pee 1st lien sinking fund 6% bonds, maturing Jan. 1 1945_a$13,868,000 
jt ee TR EEE LE Tice 16,649,525 
A panies and convertible stock without par value 
(preferred dividend $4 non-cumulative)_..............--- 249,743 shs. 
Common stock (without par value) ___.....-....-.---.-..-- b397,010 shs. 
a On June 30 1926 there was $697,704 in cash in the sinking fund for 
these bonds. The present company had in its treasury on Sept. 23 1926 
$1,927,000 of the above bonds. The directors have dete rmined to use 
available cash for the purchase and retirement of bonds, as market condi- 
tions warrant, so as to reduce the outstanding bonds to $10,000,000. 
b Additional common stock will be authorized to provide for the conversion 
of the class A stock. 


BONDS.—The 6% first lien sinking fund gold bonds will have the benefit 
of a sinking fund of not less than $750,000 per enmum. payable to the trustee 
in semi-annual installments beginning July 1 1925, being sufficient to retire 
this issue of bonds by maturity. This sinking fund is to be used for the 
purchase of bonds at or below par or for their redemption by lot at par. 


Security.—Secured A. the ve, pledge of all of the shares and all of the ponds 
of the wholly-owned subsi ‘ogg 4 companies which own and operate all the 
timber properties, the -_, wr | and harness leather tanneries, the 
Susquehanna & New York R and the Tionesta Valley Ry. 

The company will covenant Fa the Trust Indenture aoe to pledge an 
ite other assets to secure any subsequent loans or permit any of its subsidiary 
companies to pledge any of their assets, unless, after such pledge, the value 
of the wry” net current assets of the are, aba and its subsidiary com- 
poate, | all as defined in the Trust Indenture, shall amount to at least 1\ 

the total indebtedness, including this issue of bonds.—V. 119, p. 2884 


1915. 1916. 1917. 1918. 1919. 1920. 1921-25. 
7 3 5 5 5 3% None 
4 4 2 2 2 None 


Preferred dividends regular 1%% quarterly Oct. 1905 to April 1921: 
none since. 


REPORT.—For 1925, in V. 122, p. 1756, howell: 1. 1023 
Volume of business____- $41,122,551 $41,483,792 $52,826,920 $55,249,114 


*Earns. after oper. exp., 
maintenance. 


of 











repairs, 6,195.771  4,206.887def2,588,969 6,294,267 
Exp. & losses of allcos.. 3.879.395 2,962,995 3.291.390 3.311.310 
Net income_______-- $2.316.377 $1,243,892df$5,880.359 $2,982,956 
Income from investments 231,638 110,008 446,323 383,460 
0 $1,353 901 df$5,434,036 ,366,417 
Deiun—lin. on Ist M. 5s fe Ose. 339 1,838,208 1,838,208 $3 388908 
rae sur$1.465,076 def$484,307 df$7 ,272,243 sr$1,528,209 


stumpages, repair and maintenance, $1-495.070 in 1925 and approximately 
es, repair and and approximate 
$1, $1.305-656 in 1924, $2,228, 452 11 in 1923, and $1,845,952 in 1922. . 


Results for Three and Nine Months Ended Sept. 30. 





_— a $25) ~ i926. eae A 
eT Oe eee 6 $431,564 $1,870.318 
Int. & disc. on bonds... °233:985 2191009 719025 » 745157 

Maleses, cursias....- $304,642 $124,566 loss$287.461 $1,124,761 


DIRECTORS.—Charles 8. Sargent, Jr., Max J. H. Rossbach, vem 8 8. 
Brown, Oliver C. Hoyt, Warren G. Horton, Ernest Griess, Geo. 
Childs, Wm. McAdoo * William H. Harkness, Chas. Einsiedier, Chas. % 
Haight, Boylston A. ‘Tompkins, Lewis L. Strauss and Madison J. Beach. 





—W. 123, p. 2659.) 


CE ENTURY RIBBON MILLS, INC.—In 


under laws of N. Y. on 
Dec. 161 anufactures 


corp. 

and fabric ribbons, all of the raw ma 

for which are acquired by purchase. acts as factor and commission 
merchant for thes sale of silk, wool, cotton and other textile fabrics. O 
ates 8 ribbon weaving and throwing plants located at pipentown, Oar 
Hanover, Patton, Portage and Yo Pa.; Paterson, N. J.. and New York 


City 
DIVIDENDS. —Initial dividend on common stock of 50 cents a share 
was paid Spat 30 1924; same amount paid quar. to Jan. 30 1926; none since. 








On Le. in full to Dec. 1 1926. 
ORT.—For 1925, in V. 122, p. 2087. owes 

Calendar Years— 925. 1923. 
ME MRL co thn be cekwacueonseune. $4, 430. 138 3! 452.734 $5,172,731 
General & selling expense____...___- . 1,114,731 
I oe 8,083 b68 2,698.968 3,005,351 
iil lia i a 468,314 349,190 381,444 
i gt a le RR lo 118,854 115,575 106.100 
Federal income tax_..............— 44,210 52,276 74,066 
PYGGTOG GIViGeN.....cccccccccecc 127 547 131 ,362 140,000 
Common dividends. ............._. 200,000 ——  nenese 

Ee ee era def$18,080 $57 308 $351,040 
Surplus earned Jan. 1__........___- 479 596 421,750 70,340 
Surplus available for pref. stock 

dividends & red. fund agreement__ 750,000 760.000 750,000 
Discount on pref. stock purchased __-_ 9,357 7,09 2,022 

Profit and loss, surplus___....___- $1, 320, 874 $1,236,152 $1,173.402 

ein —o, End. Sept ae Mos. End. se am 

Noate depr. & Fed. tax ‘334 943 $102;199 $118,026 $353181 
Preferred dividends---- 30,459 31,675 92,102 95,872 
Common dividends- --_-- 





Balance, surplus-_--.-- $4,484 
x Including other income of $314,988 in $394 F132, 
703 in 1923. 


$5,924 $107,309 
688 in 1024 and $162,- 





ae, a June30— 1926. 1925. 4. 1923. 
» { — Saas $113,083 $250,982 $235 254 $279,319 
Perel rc pote 61,643 64,197 65,800 70,000 
Common dividends- ---_- 50,000 100,000 CS or 
Balance, surplus----- $1,440 — 785 $109,454 $209,319 


OFFICERS.—Pres., Herman Levy: lst V.-P., Ernest Levy; 2d V.-P.,- 


Leo Platt; Sec. & Treas., Irving Levy. Office, 80 Madison Ave., New 
= —(V. 123, p. 2266.) 

ERRO DE PASCO COPPER CORPORATION.—See V. 101, 
Last 1716. Incorp.in N. Y. State in pov. 1915 and ‘acquired extensive 
copper, &c., depos ts in Andes Mountains, Peru. 

DIVS.—1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Reguee - -$4 90 $400 $400 $400 ste. 0 $3.00 $4.00 4.00 
Ti tnon ce Abe ssee (<abe. secs... wade aebee done 1 


$1 00 
Paid in 1926: Feb. 1, $1; May 1, $1; Aug. 2, $1; Nov. 1, $1. 
The 10-year conv. sinking fund 8%, gold bonds, ‘dated eo 1 1921, were 
redeemed on July 11924 at 105 and interest. V. 118, p. 2308. 


REPORT’ .—For 1925, in V. 122, p. 2503, owed: 
Ualendar Sales o Other Bond 


Net, after vidend Balance 
Year. Copper,&c. Tazes,&c. Income. Interest. Dee Sur. or Def 
1925__.21,376,356 10,928.460 590,845 5,614,060 sur.4,723,555 
1924... 22,266,595 e73 tet 524,361 49,000 4 rst 608 sur.3,.634 "934 
1923 _. 20,982,085 83,481 1,775,228 373,000 2,971, ‘686 7. 3 at 023 


tenn io 


1922_ -_17.805. Re 3. 561 .837 1,628,320 $95. 360 
Pres., L. T. Haggin; Sec., & Treas., H,. Esk M 

N. Y.—(V. 122, p. 2952.) 
ERT AUeT TED) pRoouers CORPORATION.—ORGANIZATION. 

Jan. 30 1917 of the General 

M “Rooting “plants bygates at East St. Louis and Marseilles, Ill., 

York *, Niagara F N. Y., and Richmond, Calif. Paint and varnish 

plants, ot Louis, 3 gg and Richmond, Calif. Linoleum, floortex and oil 

soe Vg at Philadelphia and Trenton. Gypsum plaster plants at Grand 


ou Laramie, Acme, N. M., Acme, Tex., and at Acme and Cement, 
Okla. Purchased the capital stock, &c., of Thomas Potter Sons Co., Inc., 
of Phila., in Aug. 1920. V.111, p. 796, 992. ma 1089 acquired the plants 


J., and the Acme 
he 0 1653. Produces asphalt 
esphais and tarred felts, insulat- 
oortex, oil cloths 8, Plaster plaster 


and properties of Cook’s Linoleum Co. °s 
Cement Plaster Co., St. Louis, eal 
—— and shingles, building pape 

eo paints, varnishes, lino rad 


bled plasterboard, &c. Dividends on ist and 2d p in full to Oct. 
joes. * initial div. on com. Jan. 28 1918, $4 per share; nome thereafter until 
1920, when $1 ame. and $1 extra was paid; Oct. 1 1920, $1 quar. 

and $1 extra; Jan. 1 1921, $1 quar.; then none until July 1 1925, when 


$1 uar. was ‘paid; same amount paid quar. to Oct. 1 1926. 
e ist poten. $4 % serial coupon bonds were all redeemed on Nov. 1 
1925 ‘at 105 and 


REPORT. Per "1025, in V. 122, p. 1s16, showed: 


Calendar ¥. 922. 
can aparetins Be $5,255. 679 $4,996, 154 $3 1439869 


xGross operating profit. $5 on: 864 





Inc. from other sources. 24,455 
Gross income-_---_---- $6, ais at $5, << eae 50H 43 $3 464,324 
Selling, &c.,exp. &int_. 3,824, 057 3.836.944 3.889.309 2.694.308 
Federal taxes___....._- 78,000 174,000 82.000 98,000 
Sundry surplus adjust__ Cr.705 on 10, 183 Dr.270,008 Dr .220 
eT Ff eee 317,450 ae. 1925 321,6 249 900 
2d preferred “dividends... 187 ,250 7,250 187,250 187,250 
Common dividends. --.-- , 0 zee eae ee 


ey dedi 4 rome irs, ao are and i 
uc repa 
. —. 30— —9 Mos. End. Sept. 30— 








fy 1926. 1925. 
Oper pro after repairs, 
int. and deprec._.. $1, ner 961 $1 ae 838 $4,738. oe $4,570,036 
Other lavemne.ce---.-. 451 6.330 16.7 34.938 
OE aa $1,673,412 $1,539,168 $4,755,426 $4,604,97 
Less — Selling, 
gen. exp. and bank int. 896,714 154 2,682,582 2 $A) 364 
| Po eepegeenen 104,800 '64'500 «277.600 208.000 
dry adjustm'ts, debit =. net 2'725 Cr680 
Balance, surplus... _-_- 72, $465,758 z$1,792.518 $1,473,986 
x Equivalent, after + Hw. for divs. on Ist and 2d pref: stocks to 
$4 67 per share on ,000 shares common stock. 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 123. 





a 





MISCELLANEOUS COMPANIES 
‘or abbreviations 


Par 
, &t., see notes on page 8) Value 


—— 


Amount Rate When | Last Dividend |Places ‘here Interest ané 
Outstanding % Payable | and Maturity Dividends are Payable 





Chante Ch wie Cu tote Coiba $700 wat, 
Chese onae is con Fy] ieee 


ey 
Preferred Junction &S & Union Stock . aa stock 
TR of bas # ($10,000,000 ba) 
Mite Diat lst M emg 000 gu “A” due $0. oot 
TnsanlaGe: 185 fo AE. a Ae te 


Cc 320 K uth $13.000.000 - 
Chicago Pneumatic Tool Co Stock @ red 105.. OB 


Chi Ids +7 Ei stock 750,000 
Pref (a & d) 7% Se DAW AN out 
5-year notes red 10 








$3,000,000 
6 500,008 
6.400 000 
14,000,000 
4,729,000 
10.408 ,600 
6.250 OUU 
400,000 shs 
345,167 shs 


5,000 ,000 
2,000,000 


See text 
9 
6 
1&be¢ 
5, 54 &6 


text 
58 


See _ text 
7 
5 


Q-M 31 


a 


Dec. 28 °26 6% 


July 11926 2% 
July 1 1926 1) 
A & CjApr 1 1940 


M & 8/Mar 1 1941 


237% Oct 25 1996 1% 
Monthiy| ier | mA tt 

M 10Dec 10 '26 60c 
M 10Dec 10 36 1% 
& D Dec 15 1930 


Ohecks mailed 

06 Openy Tr Co, Besten 
Guaranty Trust Co. N ¥ 
First Tr & Sav Bk, Obie 


Equitable Trust Co, N Y 
iu \ oiony Tr . Bost 





See 

















M. Brown; Sec. & Treas., Robt. . Nelson. 
ae. 100 f East 42d St., New York.—(V. 123. p. 3266.) 


CHANDLER CLEVELAND MOTORS CORP.—Incorp. in Dec. 1925 
or the purpose of consolidating the Chandler agg A Car Co. (inco in 
1915) and the Cleveland Automobile Co. (incorp. in 1919). Combined 
plants have a daily output capacity of 300 cars. 
STOCK.—The consolidation plan provided for the exchange of one 
share of Chandler stock for one share of preferred stock of the new company, 
and one share of Cleveland stock for one share of common stock of the new 


Korb 1 1926 The preferred stock of the Cleveland company was retired on 
A 
Ca ae of the New Chandler-Clereland Motors Cor 


Executive 


1923 
$4,012,189 
29,184 





Total income 
Selling, &c., expenses 
charges, incl. depreciation 


Net profit 
Dividends paid 
Federal taxes 


$4,041 373 
1,690 354 


$2.351.019 
1,680,000 
295,752 


$375,267 








Preference shares, entitled to have declared thereon in any cal- 
endar year non-cumulative divs. aggregating $4 per share 
before any dividends can be declared in such year on the 
common stock: preferred as to assets on liquidation up to $50 
per share, and Pallable at $85 per share, all or part, at any 
time. Not entitled to share in assets or earnings beyond the 
above preferences but are convertible at the option of the 
holder at any time, share for share, into common stock _ - - - - - 350,000 shs. 
Common shares, for exchange for 280,000 common shares of 
Cleveland Automobile Co 280.000 shs. 
Common shares to be reserved for conversion of the 350,000 
preference shares above mentioned 350,000 shs. 
Common shares to be retained in the treasury of the company 
for future corporate uses 370,000 shs. 
All 2 @peres have equal voting power share for share and are without 
valu 
DIVIDENDS.—An initial quarterly dividend of $1 a share on the 
: on stock was paid April 1 1926; same amount paid July 1 and Oct 
REPORT .—For 1925, in V. 122, p. 2047, showed: 
(Chandler Motor Car Co )— 1925. 1924. 
Gross profit from sales $3, tt 914 $3,219.914 
Interest earned, &c 503 21,560 
$3,304,117 $3,241,474 
1,719,732 
$1,509. oF $1,521, 7A} 
840,000 1,260 
179, 000 173 ‘Sor 
Balance, surplus $490,917 $88,420 
Results for 3 Months Ended Sept. 30 1926 
Gress profit, $392.489: other income, $296,061; total income _- 
Expenses and depreciation 
eral taxes 


$688 .550 
292.708 
14,330 | 


Net profit. $381,512 
OFFICERS.-—Pres., F. C. Chandler; V.-Pres., W. 8S. M. Mead, CGieors: 
M. Graham, John R. Hall: Sec.. Isador Grossman; Treas., Samuel Regar 


Office, Cleveland, Ohio.—(V. 123, p. 2524.) 


CHESEB pan MANUPACTURING £0.. CONSOLIDATED.—OR- 
GANIZATION, &C.—Inocorporated in 1 in'New York. Manufacturers 
of ‘Vaseline’ preparations. Wieete controlled by Standard Oil Cor 
of N. J., but segregated tn 1911. See Standard Of] Co. of N.J., V &5. p 
216, 790; V. 93. p. 1390. June 10 1916 the common stock was increased 
from $500,000 to $1,500,000 by a 200% stock dividend. and on Mar. 20 
1924 the authorized common stock was increased to $4,000,000 and the par 
value changed from $100 to $25, common stockholders receiving four sharee 
of new $25 stock in exchange for each $100 share held. $1,500,000 of the 
new stock was distributed May 2 1924 as a 100% stock dividend: the bal 
ance ($1,000,000) remains in the treasury. 

The $1,000,000 7% cumulative preferred stock was redeemed on Sept. 


30 1925 at 112% and divs. 
one DIVS. (%)— a # ", "20. “Fi. “SR. "SG. Be. 
12 10% 14 14 11 10 
13 2 3 11 2% 


Regula’ 
Extra "eal (stk, see above)-_ 1% 13 
Paid in 1926: Mar. 31, June 30 and Sept. 30, 3% quar. and 1% extra; 
Dec. 28, 3% quar., 1% extra and 2% special extra. 
REPORT.—For 1925, in V. 123, p. 89, showed: 
Earnings for the year 1925 


Surplus as at Dec. 31 1924 1,742,491 
To 


tal surp - $2, 745 524 
Divs. 
spa ih 


ge MES i RE TS OE iE ihe PE ig GS le TG 1,763 984 
Premium and fees on redemption of preferred stock 8 125.877 


Surplus as at December 31 1925 


OFFICERS .—Pres., C. W. McGee; V.-P., R. 8. Gill; Sec., J. Dobbins; 
Treas., Fred’k H. Williams. "Office, 17 State St., N. ¥.—V. 733. D. 2660.) 


ShIcAgo JUNCTION RAILWAYS AND UNION STOCK YARDS 
CO., (THE)—ORGANIZATION.—Incorp. in 1890 in New Jersey, and 
owns Aas stock (132, 000 ¢ shares) of Union Stock Yard & Transit . and 
54,991 shares of Chic. Junc. Ry., incl., about 700 acres »f land  twith 
one mile of water front), contai ng warehouses, sheds and pens to accom- 
modate 75,000 cattle, 000 hogs, &c. V. 100, p. 1261. In 1907 New 
York Central RR. interests acquired the 46 miles outer belt line of the 
Chicago Junction Ry., assuming the $3, Pisa 000 “ and giving $2,500,- 
000 new bonds in payment. V. 85, p 5%: In Dec. 1920 the 
N. Y. Central filed formal application sick the I PSC Comm. for authority 
to lease, operate and ultimately purchase the Chic. Jct. R a Ty 
properties at Chicago. The lease became operative May 18 19 2. V. 112, 


District of Chicago trustees own about 37! 
erected and used by bows, 150 industria) 
‘ana vi 106. P. 2227. See bonds below 
= raha iy see) owns all the $6,500,000 com. stock. 
-On aa. "oe yearly (Q-J.). Oncommon 1891 10°: 
4803 to Jan. 1 1915, incl., 8% yearly; 1915 to Seay 1926,9% yearly (2%% 
BONDS.—The collateral trust bonds are secu b 
shares of the stock of Union Stock Yards & Trance Ce. PIS 50 100 of che 
$5,500,000 stock of ef picage J Junction Ry. and $2, 
ana Harbor Belt R bonds, $4,000,000 
issued in 1915 are 5s, both being equail 
810,000.00 bo mortgage the 1 % additional 
bonds bh a 


% 25. 


$1,003 033 


are 4s and $10,000,000 
secured, except that under a sup- 
€ a secondary p netny: = ya ay pd v. 7 
on the pert 

» Central Mie, 1 - 664; ¥ joo. D. it “ 

peor, Arthur G. Leonard and 
Bagene ¥ . R. Thayer, as trustees of the Central Manufa District 
ch is esti- 











are a first mtge. en real estate and property the value of w 


mated in excess of $12.000,000. Bonds are 
endorsement. by the Ch. vues. aye. & bag 
Sat eC eA ais 
Dp 'p. 
Brock ards & Deane. 4\%s due He 1 1920 were AL. IF by an issue of 
n. 
Soe an e3e in. and int. of $2,327,000 Chicago Junction RR. 4s. 


REPORT.—For 1925, in V. 122, p. 1990 and 1616, showed: 
1925. 1924. 19 


23. 
$6,935,145 $7,328,069 $7,071,015 $3. 358.6 10 
4,399,262 4,573,153 4,516,282 5,714,916 


Surplus after int., &c. $2,535,883 $2,754,916 $2,554,733 $2,643,693 


DIRECTORS.—F. H. Prince (Pres.), Geo. P. Gardner Vv: -P.), Mark W. 
Potter (V.-P.), Guy W. Currier, C. B. Wiggin, i. A. Spoor, J. W. 
Powell, Philip Dexter, M. A. Taylor (Sec. & Bradford Norman Jr. 
N. Y. agency, 100 East 45th St. —(V. 122, p. 1616.) 


CHICAGO PREUMATIC Pb ae CO.—ORGANIZATION.—In ease. 
in New Jersey on Dec. 901. Manufactures pneumatic and el 
tools, air compressors, off a a and rock drills. Plants are located at 
Detroit, Cleveland, Franklin, Pa.; Monrteal, Oanada; Frasersburgh, 
Scotiand, and Berlin, Germany. 


STOCK.—The stockholders veted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,600. Stockholders of record Dec. 19 
1919 were given the privil e of subscribing until oan. 20 1920 to the new 
stock at par equivalent to their ae holdings. V. 109, p. econ! 2266. 


LATE s Dive. (8. "11 to ‘17. # “19 20. ‘21. “=. “SS, xg 
Per cent yearly 


4 4% 
we in 1926: Jan. 25, 1%: April 06. 1K%: July 26,1%%: Oct. 25. 
4% - 
REPORT .—For 1925, chewed: 


ton Stock Yard prin. & int., by 
— Yards oe. 7. Yininem 
- 1852: V D- 

_ aX D. 368. Union 


Gross earnings 
Taxes, int. & oper. exp-_- 





Calendar Years— 1923. 
xNet profits $819,218 
Miscellaneous income_- -- 63.897 


$883 .115 
71,079 


1924. 
$618,330 
102,673 


$721 .003 
90,755 


Balance $716,494 $630 .248 $812,036 $505.818 
Profit & loss, surplus... 4,566,279 5,434.429 6,216,544 4,876,193 
x After providing for depreciation and for Federal taxes. 

—dQuar. End. ont. 30— —— oe End. Sept. 30— 
1926. 925. 926. 1925. 
$282 .618 $145.571 $466 .582 

11,379 15.441 38 .664 
$505 .246 
44 637 


1922. 
$567 526 
41,571 





Total income 
Interest charges, &c_..- 


$781,431 


$609 097 
64,937 103,279 





Period— 
Profit after depreciation 
and Federal taxes_--_- 


$754.412 
Other income 39.537 





Total income $293 .997 $161.012 


22 880 16,960 


Net profit $271,117 $144,052 718,405 

OFFICERS.—Chairman of Board, Charles M. Schwab; Pres., Herbert A. 
Jackson; V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. G. 
Grimshaw. Directors: Chas. M. caved, James H. Ward, Carl J. Schmid- 
lapp, J. R. McGinley, W. A. Mitchell, A. Jackson, E. M. Richardson, 
E. v. R. Thayer. New York office, 6 East 44th St.—(V. 123. p. 2001.) 


CHICAGO STOCK YARDS CO.—Incorp. in Sept. 1911 in Maine and 
owns or controls all of the $6,500,000 com. stock of C a Jct. Rys. & Un. 
Stock Yards Co.—which see above (V. 93, p. 1193; *. Pp. 210). Has 
yu tstanding $8,.000.000 common stock in $1 “why on. which 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. (24%% J. & J.), and the 
collateral trust bonds above described ‘auth., $13.000.000). callable at 
105. Pres., Fred’k H. Prince; Sec. & Treas., F. R. Pegram, Ames Bldg., 
Boston.—(V. 94. p. 210; V. 106, p. 193.) 


CHICAGO YELLOW CAB CO., INC. —Incorp. under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw Corp.: name changed to present title 
in Aug. 1921. Owns the entire capital stock of Yellow Cab Co., doing busi- 
ness in Chicago. Also owns the entire capital stock of the Benzoline Motor 
Fuel Co. In Sept. 1924 acquired a substantial interest in the Yellow-Drive- 
It-Yourself-System, Inc. (V. 119, p. 1285.) 


STOCK.—See table at head of page. 


DIVS.—Initial div. of $1 25 pe share was paid May 15 1917, which 
rate was paid qearverty So and incl. Nov. 15 1918; Feb. 15, May 15, Aug. 15 
and Nov. 15 1919 paid $1 50 each; Feb. 14 1920. 4 May 15 1920 to Feb. 15 
1922, $1 ort. April 1 1922 to Mar. 1 1927. 1-3 cents each month. 
~ 1 paid $1 extra in 1918 aoe BY, extra’on Dec. Pe 1919. A stock dividend 
of 100% was paid Dec. 18 1 

REPORT.—For 1925 pen wa 

naar Years— 1925. 

36 peotis from oper___ $4,656,456 
yy a nistrative expenses 758.709 
Depreciation 6 
Provision for income tax 


Dividends 


$793.949 
75,544 





$460,609 


1923. 
,099,405 
1,276,221 
1,450,402 
292.000 


800.071 
Balance, surplus $607 34 $3200 .280, Ds 
P. & L. surplus Dec. 31. $3,547,173 $1, 
—Quar. End hg? 30— —9 Mes. "The: Sept. 30— 
1926. 1926. 1925 


78 
00,157 





wee rn after deprec., 
Federal taxes &c_... $477,380 $458,914 $1,587,716 $1,601,449 


OFFICERS -—Chairman, John Hertz; Pres., O. W. ogg Sec. & Gen. 
Counsel, N. d’Ancona; Treas., A. N. Huttel. Office, 1 roadway, 
New York. -—(¥. 123, p. 2660.) 


CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889. 
Co. owns and operates a chain of restaurants in various cities throughout 
the United States and Canada. In Dec. 5 109 restaurants were ng 
ted. Controls through ownership of majority of stock Childs Dini 


all Co. and Childs Co. of Providence. Owns entire capital stock 
Childs Bidg. & Improvement Corp. - 


STOCK.—A reserve fund for p~ ane is provided equal to 10% of 
the net profits of the preceding cal ear, such fund to be Ada. in 
real estate or securities and to be miaintal ~¥ equal] in amount to the pre- 
ferred ontstanding. Voting power is shar — with the common. 


DEvinENes. ia a . 7% per annum, co orenatention so dete. 
Com. stock (31 00 net). Fp tae to ——- en 3 
. 34% %; 1906, 44 %; 1907, 54 %; 1908 6%; 1909, 7 %; 1 10-8 
%; 1912, 10%. and 33 com. stock: 16: 1818: 7 
3%, ae 1917, 1, O% atid 6% "Reed 
Se 1% % and 4% extra 


1915. none; 1 
1918, 395%: 1919. 9 CV emer extra; 


o 
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MISCELLANEOUS COMPANIES Date Par 
(For abbreviations, &c., see notes on page 8) Bonas| Value 


Amount Rate When | Last Dividend |Places Where Interest ane 
Outstanding % Payable | and Dtvidends are P 














eed 









































1921-22, 8%; 1923, 8.85%. Com. stock ( >. intttas dividend 60 cents 
March i0 1 1924; regularly. quarterly thereafter. in ing Dec. 10 1926. 
Div. ¢ 4% in com. stoc = pavee ' f ie 4 uarterly NR, comm 
April 1 1925 was declared in Feb. 19 

onl. on Jan. 27 1926 _2 a 4% stock dividend on the a, 
stock, payable in four installments of 1% each on April 1, July 1, Oct. 
and Dec. 30 to holders of record Feb. 26, May 28, Aug. 57 and Nov. 26 

1926, respectively. 
NOTES.—See table at head of page. 


REPORT .—For 1925, in V. 122, 1031, showed: 
Including Childs Dining Hall ‘Co. and Childs Co. of Fueviienss, J 


























Years— 1925 1 
, | aa, <)! > ee ae ees $25,625,393 $24,675,564 
income from operation.__.............--- 3,095,494 2,762,811 
Federal and State tax reserve___.._._...___.--. Fon bea} 945, 
Other general CxPensS.. .. oo ccccvccsccccccccec] 798,598 
Net income from operation__..............-- $1,998,432 $1, NG 760 
Geer Weems GM i Sa ciéccddseccbcondbancuess 364,248 8,838 
EAR ES BENET Py ERE 706,786 3a7" 629 
Se MONUEN., oc led otlubs ned Lome idttcedbvbuacd $1,655,894 $1,808,969 
EN Ee Ne: Yio eR 5,782,250 ~=+5, ,028,910 910 
— ES SLT I ss ee $7,438,145 $6,837,879 
RA ET OES LTTE TE 158,663 147,950 
Preferred dividends Childs Co.__............... 350,600 350,000 
Preferred divs. Childs Dining Hall Co___...-._ _. 
CORD GUUS COD 6 oo innncoeeoccwocconne 743,000 557 ,672 
Common dividends (stock) .............----.-- ee eee 
res COG ie CIN 5 Jick ddbsncadéisecacma $5,938, vod Fide 
Sone Sn on er Ended——— Mos End. 
Period— Sept. 30°26. Sept. 30°25. Sept. 30'26. Sept. 30°25. 
Gross income-__-__...--- $6,887,386 $6,523,673 $2). 206, fei $18,655,020 
Expenses and taxes. --_-.- 6.261.508 6,044,080 18,387,049 17,363,314 
Operating income_... $625,878 $479,592 $1,849,412 $1,291,706 
Other income_-_-.__-.--- 37,573 87,022 125,523 283,210 
Total income_-_-_-_-.--- $663,451 $566,614 $1,974,035 $1,574,916 
Depreciation... ........ 296,093 184,030 434 514,497 
Net income... _-.--. $367 ,358 82, £4 $1,113, 50}, Py 060,419 
i.e? J. Wimple, 


OFFICERS.— William Childs, Pres.; Roberts, 
Treas. Office. 200 Fifth Ave., New ‘york; —(V. 128, pv. io24 ) 


owns the entire 1 0.000 shares of fu a pele n-assessa ital stock 
of the Ohile Co. 1 eS Si toes tes 
extensive of low plan - 


the Antofagasta Port tofagast. 
and has ite own standard. railroad connecting the plant with the mine. 
Altitude of mine, 9.600 fe: of plant. 9,000 ft plant has a capacity 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 

STOCK.—In Jan. 1923 the Anaconda Be per Siting Co 5 4 
palerty interest in the com y through the | ee on 200 

Guggenheim Bros. at $35 ashare. V. 116, p. 300, 940 

el .—An initial Gividesd ¢ {3 4s % Was paid on March 22 1923; 

same amount paid quar. to Dec. 27 1 


BONDS.—In April 1917 sold $35, Hong ra ¢ convertible, Series A bonds 
(total auth., $100,000,000), to pay floating t and pay for further addi- 
tions, &c. bonds are convertible a pm at any time, $35 of bonds 
for $25 —< {or at lower rate in case of issue of (a) bonds convertible.at 
—— rate; (b) stock at less than $35 ‘ore _ are ys *- — ia. 

April ‘’ 1920 at 110 ond int. V. 04, p. 
i604, 2013; 13; h 4 105, p. 1000; V. 106, p. 1586, B563¢'V Vian Dp. ideo: 1y: 
Pp 


REPORT. ee 1925, in V. 122, p. ended 1923. 
Cepper produced (Ibs.)_219,516,420 211,644,026 204,897,590 134! 368. 506 








Copper sold (Ibs.)_..... 207:978.026 213:418.044 203.801 ‘420 144,588,097 
Average price_...-.-.--- 14/273 cts. 13.255 cts. 14.677 cts. 13.540 cts. 
Operating revenue_-_-_-.- $29 684,407 $25. 289,013 $26, 911,105 $19. 576,685 
Operating costs___.._.. 11,293,499 11.812.500 '394'688 10,411,116 
Re Ge, Gi OM! beeen, cl Mikes... whan 1,257, 701 
, Nese pers ating income. $18,390,008 908 $16,476,513 $17,516,417 $7.) 907.8 ae 
n ee” Meet OO MRR eee! Se 
Other income___._...-- 997,100 1,297,008 1,108,611 204'156 
Profit on undelivered 
tie a a AE RR eS Rn ~ Lie wee.) se 
Total income_____._- $19,388,008 $17,773,521 $20,435,665 $8,588, 
Federal taxes, &c____-.- 1,781,508 1,214,255 553,384 
Interest on bonds______ 2'239:959  2.240'000 2:384:093 3,148,012 
Deseey's D pient & equip’t 2'640,975 2.399.075 2,116,053 Fee bon 
ae sw aeoe seem sihbodin etiinas -...-- 2,852,884 
Plant superseded or 
RE ee 406,110 
ee ednicceca 10,977,988 10,977,650 10,908,800 i=‘ __.__. 
Balance, surplus_____ $961,163 — 288 $3, yn eased 368,608 
Siz Mos. End. June 30. 1926. 925. 
Total pounds sold_-_---- 108,083,227 94, 260. 618 103 bee 4-06 


127 ,057 968 
Total gross receipts --- - - $15,422,316 $13, 658,068 $14,050,779 $19, 770.937 
ap... , incl. depr., amort., 
-on6% conv. fae > 
due 1982. accrued F 
tax & accrued bond int 9,261,459 8,055,421 8,655,190 10,346,078 





Surplus__._..______- $6,160,857 $5,602,647 $5,395,588 $9,424,859 
Oo Lois —Chairman, John Ryan ey; Sec. 
Treas.,C. W. Welch. Office, 5 et. way, N. Ry Oe: 133" p. 1766.) 


CHRYSLER CORP.—I . in Delaware June 6 1925 7. the he om 
of taking over the properties ‘the Maxwell Motor Corp 4a 
———— plan dated /\ ril 15 vt (V. 120, p. 2019), othe Satter 

y was incorp. Ng, 921 in W. Va. asa reorganization and merger 

or 3 axwell Motor Ce., Inc., and Chalmers Motor Corp. Manufactures 
the Chalmers and Chrysler cars. 

STOCK. me Py stock is callable at 115, and a eatin Sone of not 
less than 10% of amount of divs. paid on the common is to be 
created to vide for the retirement of th stock. 


iders on Dee. 18 1925 ratified lL, ea 
oe ee eae. oe L vaene, to 5 .see See apaees, no par value .~ 
exchange o of four shares of new common 
con mare of common stock held. 
Sake aistans .—The pager: on —_ 9 1926 declared an — 
quarterly dividend o share on common stock, no par ue 
payable April 2 1926; 4. 34 paid quar. to Jan. 2 1927. 








The directors also declared four quarterly dividends of $2 share on 
the no par value pref. stock, series A, poyoue April 2, June ot 
1926 and Jan. 3 1927 to helders of record March 19, June 15, Sept 
Dec. 15 1926, respectively. 


BONDS.—The 1st mtge. & % serial gold bonds ($5,000,000 auth.) are 
redeemable as an entirety, or from time to time any one or more series as 
= entirety, Bhs — ine. i tt ess 2% red. = * — ee 15 yd 5, and 

ereafter a an ‘or eac mon or part thereo 
elapsed after Dec. 15 1925. ¥ 110 2760" 


REPORT .—For 1925, in V. 122, = 1648, showed: 
Consolidated Income Account Year Ended Dec. 31 1925. 





pO ED Deere tate PERE pi no ete We $29,291,560 
RATES hte aD tl RRNA CE et shes APRS IF 9,410,127 
RRS aI RSS A ERS a pe Bia aR MEL see QB ie ig BR ee 284, 
I ee 2,471,000 
UNIT = SO i ik ns Bid _1,750,400 
ND: GUE 6 di Bb cde séé dian dadcddocastndliiet we a 375,735 
Period Ended Se ee 30 1926— Quarter onths. 
nn Pena os 2 Jen 2c $4,436, 940 $134 453, 184 
hi Sei 2 Lip! iD EET Rt SS POSTE E 563.372 1.733 '372 
eI, SI, os a 440,574 1’ »294 
ij ag alli ala Rts RNB EL IF £6: 2,030, 310 6,090,930 
eg SEE SE AE SE Pare ae ae Oe RR $1,402,684 $4,321,588 
OFFICERS.—Chairman & Pres., Walt P. Chrysler; V.-P., & See, ¥: 
Ledyard Mitchell; V.-P. & Treas., B. Hutchinson; Com 


Schmitt. Office, Detroit, Mich. “New York headquarters, mp. Medion: 
ae —(V. 123, p. 2524.) 


CLUPTT. PEABODY & §0.. INC, OO AEEA FIN .—Incorp. in 

ork Feb. 4 1913. mbined factories at eh: N. Y., also 

tes factories at f.. nw oy Nassau, Hadley and Corinth, 

. Y.; Leominster and Framingham Mass.; Bridgeport, Conn.; South 
ABER Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 
Wa terford, ae Y. a al production about 12,000,000 Goose collars and 
$90,000 do one chirte. V 91. Canadian Co., V. 106, p. 2454: 


The c chaspan in Jan. 1925 purchased assets and trade-mark of gant & 
Spepame of y, N. Y., and manufacturers of shirtsand collars. V. 120, 
p- . » 
STOCK.—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or 
tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1% of issue and thereafter 2%, payable out of surplus p rofits. The 
pet} ‘has no vote for directors unless four q yar? dividends ee in default. 
e or new pref. without on of 7 of each class of stock. 
oy "Dec. 5 $1,000 of the original $10,000, had been amortized. 
he PR Baa in Feb. 1925 changed the eametieed eae com. stock from 
180, 000 shares of $100 par value to 250,000 shares of no value. The 
outstanding stock of $100 par value was exchanged for new stock of 
re a gh —~y ones oa ay 4 1916 5% (1% 
a 5 quar. 
1917, 8% (13 % % at quar. ope 1918 to “Bio. a 4% & uae) 
ov % uar.; 13%: “then te 
Pep: i 1923, when i re ged yk yee paid quar. to Feb. ™ pos. 
May 1 1925 to Ay 1 ‘irae paid $i 25 quar, on new shares of no par value. 


REPORT .—For 1925, in V. 122, p. = eevege 








Calendar Years— 1925. 1923. 1922. 
 . See $24. 882,867 $24. 330, (979 $28,264,902 $23. 656,125 
x Expenses, &c__..-.-.. 22°386,834 22,194,867 24,932 188 20;483.835 
Eh is cathe dawned Cr.27,590 90,90 196,165 113,644 
Depreciation -_....---- 280 925 271,991 281,312 307 ‘205 

Net income.-_.-_.-.-- $2,242,699 $1,823, Zi3 $2,554,606 $2, 43} ot 
Preferred divs. (7%)--- 590,935 572,813 "682,190 
Common dividends. - --- ($5) 939.966 (5%)900,000(5%)900,000 = ___-__- 

Balance, surplus--.--- $711,798 see. 400 $1,372,476 $2,162,776 
Appropelaiion SS aa ae Pf GEE {<2 seatdiiee del?) een we 
Previous surplus--.---- 8,275,385 720.485 7,348,009 5,185,233 





Total surplus Dec. 31. $8,987,183 $8,275,380 $5,720,485 $7,348,009 


x Including raw materials, labor, supplies, operating exp*-ses, general 
and selling aupenses. all administrative expenses, reserves for taxes, royal- 
y 








ties, &c. ppropriated from surplus for settlement of patent suits. 
Report for six months ended June 30 —— Sag V. 123, p. 715, showed: 
Siz Mos. End. June 30. 1926 1924. 1923. 
oe — thle siete denis dan al $12, a8" 938 $12, B32, iT4 cniktew:. "meee 
ating expenses ----- A ES ht te kibieais:  <- jebtebam 0b. | ame eandl 
Dupreciation at plants_- Pn: )  imitdee.  \ ati. . pee 
Interest received __.--.-.- Gee. .\‘deaccs’!  . deeden.... Sieneaw 
Net profit........... $1,017,369 $1,013,339 $1,027,662 $2,253,612 
Preferred divs. (34%%)- 289,057 "297.488 289,170 291.795 
Common divs.-.--.-- ($2.14) 477 727 ($214) 462239 (2 34 %)450000(2 4)450000 
Balance, surplus---_-_-. $250,585 $253,612 $288,492 $1,511,817 
OFFICERS.—President, G. A. ay V.-Ps., E. Harold Cluett, A. E. 
Cluett, A. Gillespie and E. H. Betts; Sec., H. M. Grout; Treas., D. ‘A. Gil- 
lespie. Office, Troy, N. Y.—(V. 123, p. 715.) 


COGA A-COLA CO. (THE).—CRGAN.—I Delaware 
t. 5 1919 as successor of (The) Coca-Cola Co. of Ga. Bi Business started in in 
1 Main —— at Atlanta, Ga., also has manufacturing plants at 
New "York, r ©) , Baltimore, ‘Dallas, Los Angeles, New Orleans Havana 
and Santiago, and in Toronto, Montreal, Lyfe and Vancouver, "Canada. 
Normal combined mfg. capacity of plants 


Coca Cola International 8 was ee asa hold mpany in 
Jan. 1923. V. 116, p. 181, 300. ‘The Coca-Cola Co. of — + Ltd. 
was organized in Dec. 1923. . 117, p. 2894. Tax suit against old com- 
pany, v. 119, p. 2068. 


ENDS.—Initial div. on com. stock of $1 A 
PR eager eR Ry q 

A an. 

Ape i paid Si 50 ; July 15 Oa paid 


quar. and 50 cents 923 to To 

$1 75 quar. 

REPORT .—For 1925, in V. 122, p. 1317, showed: 

Calendar Years— 925. 1924. 1998-6, 
, OES $28. 553 436 $25. 444,197 $24,320,064 $21. nie 834 
Operating  Sapeee 9:920.1 6,506,993 5.222.684 7,227.1 
Less other deductions- .. 800.588 Np Ripe 45.576 61 bat 
Federal taxes_....-.-.-..- 1,360,000 806,000 648,000 897 ,000 
Preferred dividends. -.- 662,961 700,000 700,000 700,000 
Common dividends. - -.- 3,500,000 3,500,000 3,625.000 oe 


Balance, surplus. ..-- "$3,736,619 “$1,500,993 $204,108 
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INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES Date Par 
[For abbreviations, +, 8€¢ notes on page 8) Bonds 


Value Outstanding 


Amount When 


Last Dividend 
and Maturity 








Coca-Cola International Corp—Stock 
volorado Fuel & tron—Common stock $44,200,000 auth... 
Tred stock Gy ay 8% cum ohe 
Golo Fuel & Iron Gen M $6,000, O00 gsfr 105. Ce.c* &1 
“nolo Indus lat M god serA & © cuaro &teall ih. NS ef Ar 
Columbian Carbon Co—Stock (v t c) 500,000 shares auth 
Commercial zolvouts Corp— 
Class ** B’’ stock 110.000 Snares auth 
PO WME Inc—Com stock 1,750,000 shs auth__- 
First pref (a & d) stock 7% cum $2, 000.000 auth red 107-- 
Second pref (a & d) stock Fe _ cum $1,000. po=4 auth red 100. 
First mige serial gold bonds due $100,000 an 
Parr & Bailey Mfg ist s f g bonds (guar) J (text) __kxc* 


$i 
1 


1 








None 251,000 shs.|§ 


1,000 
1. 31,430,000 
None 402,031 sb 


None 
None 


100 In treasury 
100&1000 


Jan 1 '27 
May 25 ’21 
Nov 26 °26 
AlFeb 1 1943 
Aug 1 1934 
Nov 1 1926 $1 


‘jJan 11927 $2 
Oct 30°25 50c 
Dec 1 ‘26 1%|- 


1% 


$ 
4% 
$a Ohase Nat Bank, N ¥ 
Chase Nat Bank, N 
New York Trust Co, N 


r+ et § 235 500 
00, 2,500,000 
5.319.000 


’ 


47 ,064 shié 
1,641,026 shs |: 


00 $1,652,000 


600, To 193 
1.273.300 §/June 1 1942 Camden S D 

















Period— 1 
Gross receipts $9,220,229 $8,219, $28 $24. 31D a $22,535, 701 
Mfg. & general expenses. 5,602,143 4,773,529 14,863, 14,448,486 
Interest, discount, &c_- 186,226 99,931 1,221 47 "224.571 
$7 ,862 ,644 


Net inc. bef. Fed. tax. $3,431,860 $3,345,979 $8,127,503 
OFFICERS.—Chairman, W. C. Bradley; Pres., Robert W. Woodruff; 
Exec. V.-P., Harrison genes: V-P., Wm. P. Heath: Harold Hirsch, B. N. 
= taal Sec. & Treas., 8. F. Boykin. Main office, Atlanta, Ga.—(V. 123, 
. 2660.) 


COCA-COLA INTERNATIONAL CORP.—Incorp. in Delaware on 
Nov. 18 1922. Is strictly a holding company. Certain stockholders of 
Coca-Cola Co. became interested in the advancement of that corporation 
and its policy, and this company 

ration, and for the - seeing to it that the control of Coca-Cola 

©. remain vested in t ands in which it was at the time this corporation 
was formed. In the pinion of those people, it became necessary to form 
this corporation in order to stabilize the management and policies of Coca- 
Cola Co. It was further believed that from time to time Coca-Cola should 
enlarge the sphere of its endeavor and it was the pu of this corporation, 
as a holding company, to aid it to enlarge this sphere of its endeavor b 
having other corporations formed that would engage in ‘tines that were s 
lar to the business of Coca-Cola Co., and from e to time this corporation 
would own and hold the capital stock of such other corporations and thereby 
have continuity of management. In order to accomplish this purpose cor- 
poration exchanged 251,000 shares of its common stock and obtained in the 
exchange 251,000 shares of the common stock of Coca-Cola Co 

DIVIDENDS.—An initial dividend mf $I ip per share was paid July 1 
1926; same amount paid guar. to Jan. 

Earnings Years Ended Dec. 31— 
Divs. received, Coca-Cola Co 
Other income 





$177,000 
‘405 12,766 


ei $1, a 155 $1,769,766 $1,768. soe 
Dividend POM. scosrcvidersse ($7.25) 1,819,750 ($7) 1757 .000 ($7) 1757 .000 
$92 $2.974 








—W meet Pp. 2395.) 


COLORADO FUEL nt [RON re (THE) —A Colorado gorneration 
formed Oct. 21 1892. Re-chartered 1912. V. 99.p. 1728. In June 
Na A Rocketeller-Gould interests nn Lat control. 6, p. 1410; V. 98, 
iv Under the reorganization plan of 1903 (V. 77, p. 2037, 2282, 2341: V 

p. 736, 1267) the Colorado Industrial Co., whose entire capital ey te 
owned, created an issue of $4 5,000,000 consol. first mtge. Cpoeenteed bonds | 
(see below; also full statement in V. 80, P. 1726; V. 83, p. 378) 


IVIDENDS.—Dividends on pref. in full to 7. 1903 then none till 
1912 24 2: Jan. 1913, 3 %- A ae 913, ae accoun 
dividends; uty 1 XA 4%; 1 4914. 4%: then none till 
Aug. 1916, when 30’ Lite 16 also paid 30%. thus 
elearing all accum ations rol? Feb. 4%: May 2917 to Nov. 1926, im 


e p. 63. 1. 
° Sn Fifa ier -laend of 3¢ of 3% was declared in July 1917 on the common sto 
able % of 1% on July and Oct. 25 1917 and Jan. and April 25 1018: 
Saly 1918 to May 1921, &% of 1% quar.; none since. 

BONDS.—The'Col. Ind. guar. 5s ($45,000,000 authorized —y~ or all 
the property of that com Feo the 6 and, b supplemental! mort 3. the 
real estate transferred ad t . Fuel an oa. Oo. and entire pee 
ties of qpbadiery ous 000 bonds and $100, 000 stock of 

Ry, $3,000. ‘000, 00, Boek Tae 
Riv. Ry. 


Ool. & W Coal & Iron stock and $331,200 
stock , Series ‘A’ (limited to $14,- 
067,000), ores ty infeed to to $30,932,000), $6,000,000 to gome gen. 

V3 9, . 80, p. 1481, 1720: V. 83. p. 381, 377. 326; V. 96. p. 1492. 


M. 
of $36, 355. 000 Col. Ind. 1st 5s outemadiog Dec. 31 1925, 
$4025 ‘000° were held in treasury of Colorado Fuel & n Co. 


REPORT.—For 1925, in V. 122, p. 1616 and 2185, genes: 


Calendar Years— 


922. 
Total gross earnings. -- - $34,537, 135 $39. 297 321 $38, one. 580 $29,533,191 
Total net income 5,869,537 4, ,503 680 »730 ,602 
Interest, taxes, &c 4,108,218 4 cert 547 
Preferred adenae, eae ‘160, ‘000 160,000 160 ),000 
 § 360 ,285 


Balance, surplus- ---- $1.é 592, 428 $572,029 def$814,945 945 
—Quer End. es 30— ~—~® Sees. End. Sept. 30— 


1925. 26. 1925. 
sap iiaigiletireses $5,712,664 $5, ag pred $25, ae: rH $26,194,551 
702,327 699,680 4,318 3 747 
121,174 
820.854 


ry 360: 651 
160,000 





Period— 
Gross nag A 
ro 


118,484 
20/811 
705,465 
vit 949,761 771,546 
$1,586,287 $1,067,576 
pg OvriOnps ware. q- 2 Welborn: V-P., paren Woods; V.-P. & Gen 
Mee H. Weitzel; V.-P. Treas., 8S. G. Pierson; V.-P., Industrial 

Relations, A. H. Tihiy, Sec., Wendell’ Stephens. 
Reet 


4 Pg got F.. Welborn, Fred Farrar, Thomas Debevoise, 
. Beep, §. ‘w E. Hi. Weitzel, Albert A 
Thatch Office, ak Build- 


ges, E.T A 
a Yneeees Solo. tw 123, p. 2145.) 


A ee RBIAN LSARBON SO: ts tEceeD. der laws of Delaware op 
black, lampblack, bone black, pigments, 
ass oy “udlaral 


“—— description of pro es, &e., compare 
annual report in V. ga 1640; also V 122, Dp. 26 i 


STOCK. prs the outstanding stock is Peat under a vost 


aptoqment exp Nov. 1 1930, the voting trustees bei 
Knapp, R. L. Carr, Edwin Binney and ©. Harold Smith. 
Feb. 15 1983 


DIVIDENDS —Payments ha ve been made as follows: 


$i; May 1 1922, $1; Aus. 1 1922, 75 cents; Nov. 1 1922, 75 cents; Feb 
1923 to Nov. 1 1926, $1 quar. 


REPORT .—For 1925, in V. 122, p. 1640. showed 
Ca Yi 1925. 


1923. 
$6139 588 $8,596,718 
2:442'418 3 254 


,000 
1,602,254 
51,733 
$513,430 


trust 
urtze, 


’ , 





,000 
1,601,170 
7,602 





$1,777 482 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— | 
2 925. 1926. 2i 


~— Gur, Ended June 30— —6 Mos. End. oves po— 
Period— 


1925 1926. 
Net earnings after exp-_ ia. 087, 862 $1, try 647 a$2,142, 795 $2. 068 329 
Depletion & depreciation 378,984 412,712 759,035 5,976 
eral tax reserve 
Dividends paid 
Adjustment prior years_ 





Balance, s $274,612 $122,903 $542,978 $258,122 

a Including ederai taxes also in 1926. 

OFFICERS.—Pres., F. F. Curtze; V.-P., Edwin Binney and C. Harold 
Smith; Treas., Geo. L. Bubb; Sec., Reid L. Carr; Controller, R. E. Harnden. 





was formed to insure control of that cor | 1 johol) aaa other alcohol products under the Weizmann processes; 


| Class ‘‘A”’’ dividends- __-_ 


Office, Williamsport, Pa.—(V. 123, p. 151 10.) 


COMAERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 
Dee 13 1919. Manufactures solvents, particularly butanol Couey? 


manufactures acetone. ethyl alcohol and various > ‘me yon ane Ng 
Plants are located in Terre Haute, Ind., and Peoria, 


STOC K.—The directors in April 1926 called for al the $1 ce - - 
000 8% a stock and the 39, shares of no par value Class ‘ 
as of July 1 1926. 


DIVIDENDS.—An initial quar. div. of $2 ww hese on the Class ‘‘B”’ 
stock was paid Oct. 1 1926; same amount paid - 11927. 

oe .-—The 6%% gold notes were reece ce on June 1 1926 at 104 
and in 


REPORT.—For 1925, in V. 122, p. 1769, showed: 
1925 2 


: 1924. 1923. 1922. 
Gross profit Not *$1 553,576 $165,828 $457,891 
Depreciation See * 24,685 


59,533 
Admin. expenses, &c_- 317,425 114,152 


Operating income____ $1,312, 199 $1,236,151 loss$7,857 
Other income 87,7 183 ,044 26,691 


$1,419,196 $18,834 
217,223 78,708 
158,000 
’ 62,736 
159,880 280,000 


Balance $650 385 701,237 def$115,526 


* After deducting production costs, laboratory expense, facto: 
redistillation charges and returns and allowances (and depreciat 


rters Ended———__—_ 9 ig End 

t. 30 '26. June 30 '26. Mar. 31 '26. t. 30 '26. 
"$094, 997 919 523 $453,722 
25.918 31,416 27,975 


1,768,242 

85,309 

~ $720,915 "$850, 939 «$481,697 $1,853,551 
163,756 276 79,195 439,227 
Federal taxes ___ 80,828 "38, lt _ _ 249,681 
Net profit $476,331 $366,422 —«#$321,889 $1,164,643 


i —Chairman, W. D. Le i P. G. Mumford; Treas., 
J. Carty; Sec., W. V. Sullivan; Compt., L. Pangborn. Office, 17 East 
42d St., New York.—(V. 123, p. 2145.) 


COMPUTING-TABULATING-RECORDING CO.—See Internationa] 
usiness Machines © 


CONGOLEUM-NAIRN, INC.—Incorp. June 23 1919 in N. Y. as the 
Congoleum Co., Inc., successor to The Congoleum Co., a Pennsylvania 
corp.; name was changed to Congoleum-Nairn, Inc., in Oct. 1924. Manu- 
factures waterproof floor covering, art rugs an borders under the registered 
name by een Rs ww are “ys at Marcus Hook, Pa.; Salem, 

amden 

The bi DS in det. 1924 authorized the company to purchase the 
assets or to that end to acquire the whole or an pare not less than 66 2-3%,, 
of the capital stock, both com. and pref., of ‘The Nairn Linoleum Co.’ 
(of N. 33, b y issuing and vi +. exhange for each share, either com. 
or caad of byd stock of ‘‘The Nairn Linoleum Co.”’ (of N. J.) 6.80126 
shares of the com. capital stock without par value of Congoleum Co., Inc. 


STOCK.—The stockholders on t. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,750,000 shares hd ged 5 

DIVIDENDS.—On pref. in full to date. On common, 
share each on Oct. 15 1920 and TB 15 nee) 4 S r. 15 1921 to ae 1B. 1922 
pare $1 quar.; Jan. 15 and Apr. 16 1938. $2 ; July 16 1923, $4; O 

, $2: Dec. 22 1923 paid 300% in shock: 2 Jen. 1924 to Apr 1925 4 paid 

tee quar. on increased capitalization; July and Oct. 1925 pa d "BOc. quar.; 
none since. 


BONDS.—The Farr & Bailey Mfg. Co. first sinking fund gold bonds are 
callable as a whole or in part at 110 and interest prior to June 1 1927, 
annually thereafter at 4 of 3% less until 1937, ond thereafter 1% less ‘until 
maturity. Guaranteed as to principal and interest by endorsement by the 
Congoleum Oo., Inc. 


REPORT .—For 1925, in V. 122, p. 1922, showed: 


Calendar Years 5. x1924 1923. 
Manufacturing -$10, 269,761 $16. 691,710 $11,440,308 
7,224,802 8 307 «5.768.792 


Selling, admin. 


ting profits 
-—Int., Seyeities, dividends, &c_- 


, 





$248,038 
30,348 





Total income 
Interest, &c., charges-__- 
Federal tax reserve 
Preferred dividends. --- 


$1,399,901 
338,014 
171,622 
80,000 


$278,386 





ay Oper. oxp.. 
on in 1924). 


Period— 
Oper. profit after MAE 
Other income 


Total income 
Interest, discount, &c_- 


general expenses_. $ ’ ’ 





,044,959 
%. 136,822 


$5,181,781 
256 ,623 


$7, r+ 4 403 
2/802 


$8,310,205 


749.111 
882.715 


$6,388,458 
135,752 


3,489,375 


Oo $5,680,516 
A 266,906 





$5,947,422 


332;846 
675,000 


$4,646,010 
129,036 


722,084 
425,000 
$3,778,074 
119,842 


1& State income taxes (est.)_._. 





t inco: 
Divitende. paid-—Preferred stock... 
Second preferred stock 
Common stock 


Balance, 





def$419,334 $2,763,332 »226,974 
$13,166,554 $12,648,709 ,390,826 
x Congntvans Co., Inc., was merged with the Nairn Linoleum Co. during 
1924 and the earnings of both comqantes for the year are included in the 
above report; however, the a poner ies were jointly operated only for the 
last two > auathe of the y 
Report for 6 mos. ended Ju June 30 1926 in V. 123, p. 460, showed: 


nets Deomtie g profits. 30— 193. 248 
4,063,589 
$2,344,256 
1,333,187 


x1g24. 
$6,224,399 
3,310,594 


$2,913,805 
156,575 





perat; rofits 
otbe ayn dy 








$3,677,443 $3,070,380 





















































Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 171 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Interest ava 
{For abbreviations, &c., see notes on page 8] Bends| Value |Outstanding|] % Payable | and Maturity | Dividends ore Payab™ 
Congress Cigar Co, Inc—Stock 350,000 shs auth__-------- — None/350,000 shs| $3 QJ Oct 1 26, 7B iid oddewe canciaihdehe 
Conley Tin Foil Corp—Stock 200,000 shares auth___....- sisde None /|171,866 shs}_...._._/.......- ON iy ete ree ee pei 
nsol Cigar Corp—Common stock, 350,000 shares_______ sabe None /|194.662 shsiSee text}_....__- Oct 1 '26 $1. A LATA ORE UME Nts SOS 
ferr ‘a & d) 7% cum (see text) auth $5. 000,000 call 110} -..- $100) $3 487.500 7 Q—J |Dec 1°26 1%\N 
10-yr sink fund cony gold notes red (text)---_-..-- kxxxc*| 1926 |500-1000) 10,000, 6g |A & O/jOct 15 1936 Chat-Ph a NB&TCo, NY 
Consplidated Distributors Inc—Stock 150, 000 shs auth_.} ---- TION, OCR DE OB livesundtilexotncdbichkted atdbsionnils chdsdhate btaeiibtenss 
vwonsolidated Textile Corp.—Stock auth. 2,000,000 shares_| -.-.- None |1.300,02 See text/.......- Se ger enepeeeer inter 
lst mtge. F. convert. gold bonds $5,000, 000 auth. kxxxc*} 1921 100 &c| 3,875, Re iJ & Ditu 11 New York 
gold Dt chrescanndaeditabnddh wddwdhin we SENS lasdecees 6.569, Te 2 @. eee SAD) ( thetatsconanotateanonbeo 
Income subordinated conv debentures (see text) & reg 100_.} 1924 |500&1000 476, 6 J & D SERRE geo elngaanapin teedilisipeye a sei obras 
Consolidation Coal—Common stock auth $50,000 aiata8 Bonga i()) 40,205,448|See text] __.____ Jan 31 1925 1}4\Guaranty Trust Co, N ¥ 
Preferred (a & d) stock 7% cum red 1124--.---.-..-.---- ome 100] 10,000, See textiSee textiDec 1 192 
Refunding 4. $7.500,000 auth gold s f red 105 G., xo* &r 1904 1400) 4,099, 4%ei\mM & NiMay 1 1934 Guaranty Trust Co, N ¥ 
Fairmont Coal Ist M gold sinking fund assumed____G.sc*| 1901 1,000 oi’ 944,000 56¢ |J & JiJuly 1 1931 U S Mtge & Tr Go, N Y 
Ist & Ref M $40,000,000 g auth red 1074 #f " Gikuct ar 1910 1,000 21,395, 000 5¢ |J & DjDec 119 Guaranty Trust Co, N ¥ 
Siz Months Ended June 30— 1926. 1925. x1924. —3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
ll ae ee AS IT aI aie 98,057 147,475 124,158 Period 1926. 925. 1926. {92 
RR De I RS eG a 359,247 358,291 200,884 | Net earnings after exp. 
Federal taxes (estimated) __.____.-_-- 25, 395, 342,799 charges but bef. taxes _ xsl, 433, 377, $442,149 x$2,332,450 $1,070,257 
First preferred dividends--_---_-_-_---- 58,254 60,508 62,454 x Includes earnings of G Cigar 
Common dividends...--.--.------- _ ------ 2,461,539 2,160, OFFICERS aeres. pues ee iiceueaiar? Pres. & Sec., Louis Cahn. 
Genera! office, Ave., N. Y. City.—(V. . 22 
Ee) a ae $1,377,932 $254,630 $180,086 y—(V. 125, p. 2267.) 


x Exclusive of Nairn Co. 

OFFICERS.—Chairman, 
Sec. & Treas . W. Fogg. 
Pp. 2395. 


CONGRESS CIGAR CO., INC.—Incorp. on Jan. 14 1926 under laws 
of Delaware. Manufactures’ the La Palina cigar. Plants are located in 
Ppiedeipnia, Bethlehem, Allentown and Kulpmont, Pa.; Camden, N. J.; 

Wilmington, Del., and Baltimore, Md. Company maintains an organi- 
yy in Porto Rico and Cuba for purchasing, curing and shipp tobacco 

lants. It also operates distributing branches at Chicago, New York 
on hiladelphia. 

STOCK.—See table at head of page. 


DIVIDENDS.—An — ome. div. of 75c. a share was paid July 1 1926; 
same amount paid Oct. 


REPORT.—For orbs years: 


A. W. Erickson: Pres., Albert W. Hawkes; 
Office, Morris Building. Philadelphia.—V. 123, 


Net arte rec’'n Interest. Fed’l Tazes. Net Earn'gs. 
il ls $1,586,387 12,556 ,025 $191,093 $1,335,713 
Ns sctten dacs 1,164, 26,083 : 135,186 939,710 
Ed dpe en 1, tee tha 45,748 61,268 170,112 : ,176,326 
in & tench 2,192,1 a * tos ime 49 460 .750 
1925. 1936 (het ) 
Output of cigars___-_-_-_- 447, 803. 524 179. 150, 715 219,854,835 225,000,000 
‘Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 

1926. 1925. 1926 1925. 

Net after charges, but 

before Federal taxes._. $669,392 $553,883 $1,727,361 $1,473,727 


—(V. 123, p. 2145.) 


CONLEY TIN FOIL CORP.—A holding company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the — “ag manuf: and metal products, particularly 


tin foil 

To fe. —The stockhold on Sept. 9 1924 voted to dissolve the 
corporation. An initial iyaidsting dividend of $14 a share was paid on 
Feb. 16 1925; a second dividend in liquidation of $2 50 a share was paid 
on May 15 1925. Compare V. 120, p. 2555. 


DIVIDENDS. ae 2 50 cents per share on June 16 1920 and 50 cents 


per on 
REPORT.—For 1923, te V. 118, p. 1778 and 2442, showed: 
Calendar Years— 1923. 1922. 1921. 
SE $143,750 $373,708 $134,013 
LE PR GA a 17,500 52,106 19,006 





$128.250 $321 4 4 $115,007 

* After expenses and reserves for inventory adjustment. 

For 9 mos. ended Sept. 30 1924: Manufacturing profit, = “$10, 044,231 
expenses, $5,296,689; interest, $172,938: dno D “I $294'921; Federal 
taxes, $536,197; net profit, $3, 743,486. V.11 

OFFICERS.—Pres., E. J. Conley: V.-P., “J Tad , oe Sec., L. D. 
Conley; Treas., Fred. D. Keithly.—(V. 120, p. 89555.) 

CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. 
Delaware May 13 1919, acquiring at that time all assets and property of 
T. J. Dunn & Co., El Sidelo Cigar Co., E. M. Schwarz & Co. and the Lillies 
Cigar Co., which concerns had been in business for 25 to 50 years. In 1920 
the entire common stock of the ‘‘44’’ Cigar Co. was acquired. 

Company roduces five brands of cigars retailing for 10 cents and up- 
wards, namely, “‘Dutch Masters,’’ ‘‘Harvester,”’ “El Sidelo,"’ ‘Mozart,’ 
“Adlon.” In addition, the company produces the ‘‘44”’ cigar retailing at 
two for 15 cents, and a 5-cent cigar, the ‘‘Henry George.’ 

In Sept. 1926 contracted to acquire all, or not less than 95%, of the 
capital stock of the G. H. P. Cigar Co., Inc. , manufacturers of ‘El Pro- 


ducto”’ cigars. 

The company ope perates plants in 16 cities in the States of New York, 
Pennsylvania ichigan, Florida and New Jersey. 12 of these plants are 
owned in fee, the balance leased. The G. H. P. Cigar Co., Inc., operates 
26 plants located in 24 cities. 


STOCK.—No mortgage without consent of 2-3 of Jest stock. 
cumulative sinking fund of $80,000 beginning June 1 1921 to be applied for 
ie of the pref. stock at 110. Also callable asa whole at 110. In 

failure to pay 3 successive quar. divs., pref. stockholders shall have 

right to elect a majority of rs. There was se outstanding on 
De. + 1925 Siri stocks of subsidiary companies 

olders in Sept .1926 increased the auth. ‘common stock from 

250, 000 shares to 350,000 shares. 

Common stockholders of record Sept. 23 1926 were pee the right to 
subscribe for 48,666 additional shares of Common proc @ t $77 a share on 
the basis of one new share for each four shares held 


one tt Gee oe initial dividend on . at the rate of 7 
or the 3% months ending Aug. 31 a + $2) 1 oo os 

1019 to Dec. 1 1931, oh 4% quar.; 
was paid; Mar. to Dec. 11926 paid 1 Le aoe p. 
account A accumulations on June 1 1925, Sept 1 1925 a 
clearing u 1 back divide Initial div of $150 on com stock paid 
April 15 Wee0, July 15 1920 to April 15 1921 paid $1 75 quar; then none 
until Oct. 1 1926 when $1 75 was paid. On Nov. 1 1920 paid 15% in com- 
mon stock. 

NOTES.—The 10-year 6% s. convert. gold notes are callable all or 
part at any time on 39 days’ notice at 102 up to Oct. 15 1929, thereafter 
at 101% up to Oct. 15 1932, and thereafter at 101. 

These notes are oe into common stock on the basis of one share 
of stock for each $100 of notes. 

vm gocured b bay’ deposit of not less than 95% of the capital 

4 gar nc. 

A sinking fund is rovided to retire $500,000 of notes annually, comm- 
mencing Oct. 15 1927, either by purchase at or below the call price or by 
call by lot. V. 123, D. 1511. 


REPORT.—For 1925, in V. 122, p. 1317, showed: 
Years— 1925. 1924 


in 


Annual 








Calendar ; 1923. 1922. 
Gross profit on sales_-__- $3, 945,937 $3,342,622 $2,754,473 $3,225,653 
Selling,adm. & gen.exp. 1,702,978 1, 630 1,769,896 1,697,867 

Operating profit----- i, 94:008.000 $1,721,992 $984,577 $1,527,786 
Int. on loans, discoun 

miscell. losses (net)... $489,797 $475,560 $458,594 $357,496 
Fed. & State taxes (est.) 230,000 165,000 54,000 115,000 

Net income-_-_......- $1,523,162 $1,081,432 $471,983 $1,055,290 


CONSOLIDATED DISTRIBUTORS, INC.—Incorp. under laws of 
an aoe. Operates a chain of stores dealing in automobile and radio 


STOCK.—The stockholders on 7. 18 1926 increased the sashertnsd 


capital stock from 300,000 shares 000 shares, 
150,000 000 new shares being offered to then of BF 26 "1806 


in the ratio of 1 new share for each two shares held, at $3 75 per share. 
mee .—For 1925, in V. 122, p. 889, showed: 
‘onsolidated Income Account for Year Ended Dec. 31 1925. 
Sales, $1 685. 616; costs and expenses, $1,537,079; oper. profit ...-$148, 5S? 











OD MENUS «onc snnsconncdsaahtpen tee bis kascndesueba ek 
EE Serre eT eee Pee nee Oe pi ya Prt et 55, 
Se MN doc ncn che ccclsudvbbcbh Upbuliicde. bas te sir oar 
Reserves for taxes and contingencies. ..................---.--- 50,000 
WON hc bk dec bcdcdnbbcbssekdcde) Ui ee a $293 557 
norms RIEST d———_—_—_—— 9 Mos. End. 
Sept. 30 2 June 30° i. Mar. 31 '26. t. 30 '26. 
il $52 $386.0 $328, 449 1 243, 896 
Costs and expenses _____ 358" Bia 354, 847 315,416 ‘173.807 
Operating profit _-__.- $25,891 $31,165 $13,033 $70,089 
Other income_-________- 4,485 J 2,11 8,672 
Total income_______- $30,376 $33 ,241 $15,144 $78,761 
Other deductions- ~~ ~~ 9,093 5,074 11,2 25,396 
PR etl ie) abtit aan $21,283 $28,167 $3,915 $53 365 


OFFICERS.—Pres., Jesse Froehlich; V.-P. F. L. Lamson; Sec. & Treas., 
M e. Office, 56th St. and Broadway, New York —(V. 123, Dp. 2524.) 


CONSOLIDATED whee LE CORE —CRGAMIBA TION. _ 


in Del 


aware in Oct reste ae ee pronase , assets &c., of 
Pilot Cotton Mills Ms Go! Raleigh, N. O.. James Williamson & Sons Co.. 
Burli , owners of the Compe one Ho le mills, and the Elia 
Mfg. Co. ~ i Bheloy Nw -©O. In 1919 also acquired all of the stock of Pelham 


Mfg. Co. and Lynchburg Cotton Mills: in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills and bi 1 Cotton Mills. 
Also owns ee entire common stock (102,000 maren) and $5,090,000 notes 
& R. Knight, Inc. (in rece ae 3 For details of 

reorganization ie of that company, compare V. 122, p. 2050. 

The co r on on Sept. 8 1924 announced that a sion for strengthening 
the financial] structure of the company, which had been under contiamemen 
for some ‘ime by the board of directors had been consummated. 

op lated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated Textile Corp. for 
the purpose of selling the goods of that company. Compare V.119,p. 236. 


STOCK.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
at $12 50a amaze for % om on the basis of one new share for each two 
shares held. 114, 

There was at ane Rw on Jan. 2 1926 $600, 000 8% cumulative first 
preferred stock of Consolidated Selling Co., 


DIVIDENDS.—An initial dividend ot 75c. a «te was paid in Jan. 1920, 
same amount paid quar. to Jan. 15 1921; none since. 


BONDS.—The lst mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and int. on or before June 1 1922, and there- 
after at of 1% less for each 12 months or part thereof ela after 
June 1 1922. Convertible into no par value common stock on basis of 
par for the bonds and $21.309 per share for the stock. V. 112. p. 2646. 


DEBENTURES.—Int. on the income subordinated convertible deben- 
tures is payable only if and to the extent that the net income of the compeny 
for the 6 months’ od ending 30 Gore BD preceding each int paymen® 
shall be sufficient for the payment of hy wy int., an ft + in ti payment 
of int. at said rate for an be cumulative and made up when the 
net income of the co. shall sufficient. Conv. at any time a: April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify, at their principal amount into the com. stock as then con- 
stituted , at the rate of $3 per share, with a proportionate adjustment of such 
conversion price in case of a reduction in the co.’s capital stock. Red. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
nated to the prior payment of the co.’s 5 year 7% secured gold notes dated 
Jul + Mek Be 15 ise at ony time issued and outstanding. 

tockholders of record Nov. 29 1924 were given the privilege to subscribe 
to these debentures at 95, on the basis of $ of debentures for each 1,200 
shares of owned. 


receivable of B 


Lem Piok h .—For 1925, iv, if" 122, p. yi *. show 





ed: 

Consoli nded $3 gr Ended —Yrs. Ended Dec. oy 
Income Account— a 4 "26. 27 * 23. 1922. 
xProfit from operations. $648,680 10a 939, 70 $2,591,320 $335,119 
Depreciation... -........ 252,614 248,320 543,565 635,000 

Interest on ge and 
bills payable, &c___-- 901,404 802,249 1,862,288 1,724,988 
Proportion of bond “dis- 
count written off-__-_- 50,509 37,316 131,392 153,004 
1st pref. div. on Consol. 
Selling Co., Inc... -- er re re 
I a sine eects Gott919. peSGntea0S7 v~ saree O74eeteei 77, 871 
a Excluding B. B. t, x cting ., selling 


and gen. expenses fand & "1922, also - MEE aa oe ecpenai 





Quarter Ended—— -— Ended——— 
July 3 26. ~ duane 30°25. July 3 moe " June 30 °25. 
Net loss “e int., depre- 
NOS * eee 33,980 $90,259 os 948 $33,801 
x After BEAT, depreciation amounting to $61, 


OFFICERS.—Pres. Rrotee: & K. oo 
Alfred L. Ferguson, K. Morrison an Joseph Bennett; Sec. & 
Henry B. Stimson. Office, % Worth &8t., New York.—V. 123, . 986. 


ee CATION COAL CO. (THE can in ue. 1860. - 82, 

The company owns approximately acres of fee lands wae d 

10h coal, the mineral] rights to -— RO 228,000 acres, a total 

coal acreage owned of 3, oo cron and has leasehold mineral hte in 
apgrenianeeity | 26,600 acres one owns approximately 1,900 acres 

$e y and 


ace 
aryland, Pennsylvania, eat ¥ 


precht; V ao. Allen E. Johnson; 
Treas.’ 





of 
,500 acres of surface under lease located 
Virginia and Kentucky. The case located in 
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MISCELLANEOUS COMPANIES Date 
(For abbreviations, . 8ee notes on page 8) Bonds| Value 


INDUSTRIAL STOCKS AND BONDS 


[Vor. 123. 








Rate Last Dividend 


and Maturity 


Amount Pipes Where Interest and 


ng 





Continental Bekins C Cor m ott Ch A C1A 2. 000. 000 sh auth 
Common stock 000 shares 


,000, 
Preferred stock 8% c cumulative $200,000, 000 authorized __ 
Continental Can Co, nc—Common stock 750,000 shares’ 
Pref stock (a & d) cog cum $7. 500,000 red 125 








Oct 11926 $2 


an 3 19271 




















consists of 82 modernly eq eipget mines with a Coydienes capacity of 15,- 
000,000 tons per annum, and through the ownership of the entire common 
capital stock of the Carter Coal Co., controls in addition thereto, approxi- 
mately 31,400 acres fee lands underlaid with coal, the mineral rights to 

epprcaimnetny 2,400 acres and leasehold mineral rights in 1,700 acresin West 

a a Virginia and Kentucky, on which are located ten modernly 

ped mines with a developed capacity of 1,000,000 tons per annum 
he coals produced by this company are: Georges Creek Big Vein and 
Ounean Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 

Also owns: Entire — stock as follows: $1,500 500 ,000 Comberinns & 
Pennsylvania RR., which see under “Railroads” above: 000 Somer- 
set Coal Co.; $650,000 Consolidation Coastwise Co.; $10 pote Goal 
©o.;$100,000 Monongah. Service Co.; 000 Cassv. & Monon. RR. 

5,000 Pennmont Coal Mining Co., "$250, 000 pamees Suppl 9 3 $500 
aryland Construction & Contracting Co.; 3.500.000 ref. an 
common of Northwestern Fuel Co., own large docks at 20 
Green Bay and Superior, and yards at St. raul ad Minneapolis; 50, 006 
of common stock (no par value) of Carter Coal Co. he company 
formerly owned the Sanky alley & Elkhorn Ry. Co., ve = quae of that 
road was att ona Chesapeake & Ohio Ry. oni B81: 5 bg 
Deal: V9 8 . Cw Vv. vag D. 831 Jos: <" by 154 
D. Ory V. 79, p. 502: V 88,1 
in 1925, hachadine subsidiaries, ore 292 At See, om 2,707, 
a —! on yh he by lessees. See 61-year record, V. 120, p. 1492. 

STOCK.—The common stockholders of record March Ay 1924 were 
entitled to subscribe at par for a new issue of $10,000,600 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 


soo. DIVS.'06. ’07. ‘08. 
cent 6 6 


1909. °10to'l6 ‘17. 
§ 6&2ex. 6 yeasty. 6 
do ae 60 oa 5 
pe 1925 dividend was passed; none since. 

Lenny paid in full to March 2 $926; then none until Feb. 20 1926, 
5, was paid; then none until Dec. 1 1926, when 1%% was paid, 
dxeoy unpaid on the pref. stock 


BONDS.--The refunding sinkin fund 4% % mortgage bonds are secured 
by a first mrortenge on approximately 24,725 acres mineral lands in Somerset 
County, Penns van’. upon 11, 303 acres mineral ae in Monongalia 
County, West Virginia, and 11,657 acres fee lands. 1,534 acres mineral 
lands and 51 acres surface lands owned, and on leasehold interest in 687 
~- mineral lands and 18 acres surface lands in Allegany County, Mary- 

nd 

The first and refunding sinking fund gold 5s are secured by a first mort- 
gage on approximately 40,044 acres fee lands, 153,183 acres mineral lands 
and 1,374 acres surface lands owned, and on leasehold interest in 624 acres 
mineral lands and 131 acres surface lands situated in Pennsylvania, West 
Virginia and Kentucky. Of the foregoing acreage 5,947 acres fee lands, 
25,608 acres mineral lands and 148 acres surface lands owned, and lease- 
hold interest in 457 acres mineral lands and 7 acres surface lands are 

resented by deposit with the trustees of the entire issue of the Somerset 
Goal Co.'s first mortgage bonds. Further secured as a second mortgage on 
aggeosingtey 20,387 acres fee lands, 100,001 acres mineral lands and 683 
acres surface lands owned, and leasehold dns in 26,400 acres mineral 
lands and 1,337 acres surface lands situated in Maryland, Pennsylvania 
and West Virginia.. 


Siren ff O5E 200.000 Tat end Baines 
Reserved retire prior tien bonds omy bogs 
Perduased o and hel by -~ fe 
Retired by operation of sinking fun 
Held for future development, &c., for most part 6o 76% of cost... 8 .,000 
Held in treas., $4,319,000, and outstanding 21,39 5,000 
ofr ont Coal Co. $6, ,006 Ist M. 5s, $1,696,000 had on Dec. 31 
1925 been retired by sinking fund. Secured by a first mortgage on 2,712 
acres fee lands, 37,402 acres mineral lands and 403 acres surface lands 
owned, and on leasehold interest in 25,256 acres mineral and 1,312 acres 
surface lands located near Fairmont, West Virginia. 


ESPORT -—For 1925, in V. 122, p. 1604, showed: 
Total po boggy ll - $19,839, log $19. 363 1 $31, 193 373 $22. 1074 912 
Pperating 5 expenses, &c_ i. 235,84 ree 009.884 17,776,469 
1175 404 18 ae 308 20986 388 1,453,508 
1,200 247,948 2 135,327 


66,253 
$3,099,608 


"18. "19toJan31'25 
6 1% ° 


mn. sere 
leaving 


Bonds Dec. 31 1925. 
of page) $10,443,000 





$1,166 ,664loss$1387723 $3,585,847 
$143,576 $168,851 

4,941 130,623 
1,031,705 911,545 


97,501 
91,144 


Net earnings 
it~ y from ale of capi- 
1 assets 


822,305 


105,596 
1,644,942 


1,017,029 
,600,097 





$t 390 B00 
1,892,659 
218,923 
99,812 
$2,585,474$ 2,558,446 


$1,529,562 $935,691 


d 
$1. 





$225,607 df$2,125,650 
$1,503,078 $1,479,143 
167,105 44,663 
175 431,667 
Common dividends (6%) 2,412,088 2,412,070 2,412,035 


Balance to surplus-_def$1,619,576 df $6,493,211 df$1,356,158 def$789,280 
Profit & loss, surplus-_--$86,180,809 $87,800,386 $94,293,598 $95,649,757 


OFFICERS .—Pres., Clarence W. Watson; Sec., H. H.Snoderly. Office, 
67 Wall St., New York.—(V. 123, Pp. 2396.) 


CONTINENTAL BAKING co PORATION —QEGANTSA TION. _— 
Incorp. under laws of Maryland on 61 hrough its ownership 
of the stock of the United Bakeries Oarp.. LY Gontineneal Baking Corp. 
controls the following ten companies: 


Campbell Baltes Co., ‘Be, Joseph in Delaware, May 13 1920, with baker- 
les at and te “nw Mo.; Des Moines, Waterloo and Sioux 
City, Iowa; Wich — and T , Kan.:; Oklahoma City and Tulsa, Okla.; 
D , Tex.; Shreveport, rt La 

Continental Baking Co . in New York, March 24 1910 as 
the Shults Bread Co., oa ‘cha ‘to present title on Feb. 17 1926, 
with bakeries at West New Beightes, Mt. Vernon, Brooklyn and Jamaica, 
N. Y.; Hoboken, N. J. 


we ard & rs ine, , incorporated in New York, Aug. 14 1913, with bak- 

at Buffalo 

Ward oe Co., Inc., incorporated in New York, Sept. 13 1913, with 
t Rochester, N. Y.; Dayton, Toledo, Cincinnati, Yo oungstown 

and Gobumbus. Ohio; Gary, Ind., and Oak Park, Chicago, Ill. 





Raton 





Crescent Baking xy incorporated in New York, May 4 1922, with 


Inc., 
bakery at Utica, N 3 


Memphis Baki . Incorporated in Delaware, May 27 1902, with 
bakery at Memp roan. 


Crescent Baking Com ny, incorporated in Mississippi, May 27 1922, with 
bakery at Clarksdale, Mise. - 
The Stroehmann Baking Co.., incorporated in West rege. April 1 1922, 
with bakeries at Wheeling W. Va. and Huntington, ; 
Atlas Bakeries, Inc., incorporated in Delaware, ~ Ia 1 ost. with bakery 
at 5: bs Wis 
Bakeries Service Corp.. incorporated in Delaware, July 27 1922. This 
corporation has charge of operating, buying, accounting and advertising 
for all a acquired by the ‘ontinental Baking Corporation. 
In addition to the above companies the Continental Baking Corp. has 
pine acquired a direct controlling interest in the following companits, either 
by purchase of their stock for cash, or by exchange of its own stock for that 
of the companies controlled, or by both of these methods. 
American Bakery Co., joes rated in Missouri, Feb. 14 1907, with 5 
bakeries at St. Louis, Maryland corporation of the same name 
acquired the assets on April 11 1925. 


Livingston Baking Co., incorporated in Illinois, June 26 1923, with 3 
ay at Chicago, Il. 


The er Baking Co., incorporated in Michigan, July 1 1980, with 
bakery A etroit, Mich. 


Standard Bakeries Corp., incorporated in Delaware, Jan., 1923, with 
bakeries at Long Beach and Los Angeles, Calif.; Denver and Pueblo, Colo.; 
Hammond, Ind.; El Paso, Tex.; Omaha, Neb.; Akron, Ohio. 

sarang ESES the Continental Baking Corp. further acquired a contro 
interest the following companies: (1) Massachusetts Baking Co., bn 
bakeries in Boston, Bedford, Haverhill, Spri field, ae gy TC — 

Mass., perceopert. Hartford, New Haven an ‘Waterbury, C " @) Qect Con: 
bakeries in sg 


sumers Baking Co., with Paterson and Garfield, No. 
dent Baking Co., with og —~ - in Minneapolis, inn 
4) Spokane Pn Co., kane, Wash. (5) Perfection Bread Co., 
ato eS Calif., (6) Log rats Co., Portland, Ore. (7) Wash- 
es Oo., Seattle, Wash. (8) Butterkrust Bald Co., Salt 
ree "olen Gea. (9) Ogden Baking Co., Ogden, Utah. 1D ae Northern 
Bakeries, Ltd., 10 bakeries in 7 VTS cities . gv Cirby’ Baicn 
with bakeries in Richmond, Va., B. Lf 
Co., inc., with bakeries in Los Dei my oy Diego. and perkeley” Calif. 
13) New England Bakery Company, with ba n Somerville, Haverhill, 
wrence, New Bedford and Springfield, my (14) Taggart Baking Co., 
with bakeries in Anderson and in ianapolis, In 
On Sept. 14 1926 the name , A. the Massachusetts Baking Co. was changed 
to Continental Baking Co. (¥ 
The names of the following _—- have been changed to Continental 
Baking Co. (Besgware): American Bakery Co., Livingston Baking > nag - 
The agner Baking Co., Consumers Baking Co., Occident Baking Co., 
Perfection Bread Co., Log Cabin Baking Co., 


ene ay wd Co. 

ashington Bakeries Corp., Butter Krust Baking Mom Baking Co., 

ang Corby Baking Co., Inc., R. B. Ward & Oo 4 fo ‘an Taggart Baking 
oO. 


arnt —See table at head of page. 


NDS.—Funded debt of subsidiary companies outstanding Sept. 18 
1990 "9, 765,367. 


DIVIDENDS.—On preferred, in full to date. On Class A common paid 
quar. from Jan. 2 1925 to Oct. 1 1926. 


REPORT .—For 1925, in V. 122, p. 1923, showed: 
Income Account for Year Ended Dec. 31 1925. 


$2 


$13,436,915 
+ $633, ,817; depr’n, $2,596,064; total_.. 3,229,881 
ds (including subsidiaries) 1,651,345 


Net earnings 
Interest and mortization, 
Preferred and Class A di 


e company reported for the 13 weeks ended Sept. 18 1926 net 
$1, 7669. 399 after depreciation and other charges but before Federa 


Consolidated Income Account 25 Weeks Ended June 19 1926. 


Net earnings, $4,421,307 other income, $356,071; total 

Int. and amortization of bond disc., $247,219; depreciation, 
$1,233,923: — 

Estimated Federal taxes $445,000; prop. applicable to subs. 
preferred aisends. $70, '266; total 


Net income 


$2,780,976 
OFFICERS.—Chairman, Barber. Office, Hill 
Building, 40th St. and Madison Ave., “ni York.—(V. 23 D. D. 1882.) 


0g CENT INENTAL CAN CO., INC.—ORGANIZATION.—I 
Jan. 17 191 is. Operates 24 mills at oreo mn Bas Bi 

Te10: MA ho R; 383 - 104, p. 555, 2643. A new general 

Jerse: : "was a and placed in "operation « -1 1 
and uring i924 a ‘new general lin ine can factory at Chicago was completed 
Agreement with Vulcan Co. See that compan In Sep. 1923 
purchased the can and Gabe dann departments of the Na a ‘Can Co. of De- 
troit. ve oats AY 1240. In April 1924 purchased the properties of the 

Bucklen F & Products Co. at Ida., Mich. V. iis? p. 1916. 


STOCK. yoo stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of bes old stock receiving 2 2-3 shares of new no par value 
omnes © stock. yp tS. P: 2909. one. authorized common stock was in- 


profits of 


1,481,142 
515,266 


50, in Feb. 
AL is callable, all or part, at 125 and accrued div.: also, begin- 
ed Pro15. for annual sink. fund of 3% of issue, payable out x3 surplus 
- ts. The pref. has no vote for directors unless ‘- uarterly divs. yo) be 
default, in which case the cea aap is vested | exclusively in t ° 
anh the defaults ag ag Ag ade | ered. Of the pref. Rok. $2.0 6.500 bh bad 
m redeemed Dec o mortg or increase in . stock 
omen ot of 75% of each class Sees tock _ na 
and common stockholders of reco: ov. 24 1924 were 
given the rg to gubsere to no par value common stork at 864 per share 
e ex oO re) e num r) es 0 d 
stock held.—(V. 119, p. 2292.) “ — ne . 


DIVIDENDS.—Dividend on pref. from apes to 7. 3 1827, 

inc. 1 % quar. (7% % enn): On Feb. 21 1 19is id 191 
ann. .-J.); also, Feb. 

April i ge eat and ‘May 15 1028 paid ‘each aus ‘igh 
tlew stock of n ) ; Aug. Pops to Nort 
each q von F 15 1926 paid $1 25 quar. 
to Nov. 1 15 1926 paid $1 25 quar. On Feb. 
paid 5% in common stock. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
3,000. fg ee Seer one N 1760,845sh.|See text] Q— Oct 30 ‘26 20c|/By check 
Lot mige s f'g bonds red (text) no CGicxxzxe* $100 &c| $7,307, 63; IM’ & 8|Mar 1 1939 \ffalsey, Stuart &Co.NY 
pital scock $10,000,000 CREPES GOA amine 25 868, See tent See text |May3 1926 3 
ducts Refining.—Common stock $75.000,000..-| _--- 25| 63,250,000|See text v\ ) | )) | 
(a & d) stock 7% cum $25,000,000 ___...._.---- anilie 100] 25,000,000) 7 Oct 15 1926 1% |Title > al & Tr Co, N Y 
eM. rly fa red 105 c*| 1909 1,000} 1,877,000 5e@ iM & NiMay 1 1934 
anieed” Debentures first mtge assumed guid st (sce text) _-s 1902 |See text 38 280} 6g |M & SjSept 1 1927 Title Guar & Tr Co.Aklyn 
debs ¢ guar p & 1 (V 94. p. 127)........-3| 1910 1,000 558,500) 5e |J & Jituly 11930 Farmers’ L & Tr Co, N Y 
ee 309 300 ee @ SS i the ---- | None |309,300shs.|See text M 31/Dec 31 1926 $2)...........--.-.. —— 
gett Cramp & Sons Ship & Engine Bldg Co—Bee text - - 
REPORT .—For 1925, in V. 122, p. 879, showed: CAPITAL STOCK.—The stockholders on March 25 1934 aL reduced 
1925. 1924. 1923. 1922. the authorized pref. stock from $30,000,000 to $25,000,000, formally 
Net earnings. ___.___-_- $7,097,736 $5,317,370 $3, th, 480 $4. 138. 508 | completing the retirement of 50,000 shares which were th At by the 
Depreciation._________ 776,34 741, 519.7 6,905 —— ny and cancelled in 1921, and (2) increased the authorized common 
Res. for taxes & cont 781,660 522,157 “000 $00; 000 from $50, 000 ,000 to $75,000,000, and ged the par value of the 
Preferred dividends (7 387,116 405,256 411,574 289.713 ph, shares from $100 each to $25 each. 
Common dividends _- -___ 1,875.725 1,514,389 995,464 270,000 The directors declared a 25% stock div. on the com. stock, payable to 
nattee me record April 5 1924. The stockholders received 5 shares of the 
Fg a ae ,.276,892 $2.18 #2. ,360,692 , &. 601,890 par $25, in exchange for each share of the old com. stock, par 
0 Pershing Square Bldg., New ork r. 4 1 p. 2197. The "Gelaeas of the new com. stock will be held in the treasury, 


CONTINENTAL, MOTORS CORP.—ORGANIZATION. —Ancorp. ta 
Jan. 1917 (see 104, p. 259), and took over business and p 

at => and 7 tA “Mi ich., of Continental Motors Co.. 

“Continental” gasoline motors. Produces ger car motors, truck 

motors, bus motors, industrial motors pad aviation motors; also special 

motors for the exclusive use of some of the largest automobile manufac- 


The corporation has organized a holding company known as the British 
Continental Motors, Lid., which will handle British rights to the Argyll 
single sleeve valve engine. 


STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 


capital stock to 3.000.000 no par value « ot wale 1 1.690.000 ‘were 
changed share for share for the old common stock, par $10 tanding 
The yo shares will be Grea in the 


Oct 31 1925, 1,760,845 shares. 

treasury for nce as the directors may determine. See V. 
Div. on common stock, No. 1, June ne 15. 1917, 14 5; Dec. 5 

Feb. 1918 to Aug. 15 1919, 1%%; 4 ; Nov. 15 1919 to Aug. 15 19 

2 meee. 5 Dec. 15 1920. 1 %,: : then A ae onal April 30 1924. when 20 cents 

°. yo Yous on stock of no par value; same amount paid quarterly to 


The ist mtge. 64% 8 +" —y fund gold bonds are redeemable all or part 
at any time on not than 30 days’ notice at the following prices an 
9 to and incl. March 1 1925 at 103%; thereafter at of 1% less for 

year or part thereof to an ‘incl. March 1 938 and there- 
= ‘at 100. or sinking fund, &c.,compare V. 118, p. 1524. 











REPORT.—For year ended Oct. 31 1925, in V. 122, p. 228, showed: 
1924-25. 1923-24. 1922-23. 1921-22. 
pretts for year........ $4,776,071 $1 654, 374 $3,886,196 $2,955,691 
I he Ss Reload ae 566,206 610,370 497.547 506.092 
aes on notes red...  £.....- ee pe 
Depreciation... - 1,007.242 1,143,981 1,208,195 888,655 
Federal tax reserve-__--_- 81, 367 500 243,000 91, 
Net earnings. --..... $2,811,624 $2,502,523 $1,937,453 $1,469,944 
Previous surplus-__-_--___- $8,945,848 $7,617,248 $6,106,926 $4,779,066 
a UT ee gt keeem Cr.2,964 
Provision for add’! Fed'l 
taxes prior years).... ...... 117,415 aa § § -websed 
pg SS Se eos  &. ° eee 
Total surplus_-_-_...-_- Fh 757,472 $10,002,356 $7,790,367 $6,251,974 
ee ee) hl lGemeee a) })§~—. wanes 
Preferred aividends.. A i cc ae Ss bia 34,533 $145,048 
Common dividends- - --- [ree ae ow ee 
Profit and loss, surp__$10,348,796 $8,945,848 $7,617.248 $6,106,926 
123, 


Report for 6 months ended April 30 1998, in V. 3346, showed: 





Siz Months Ended April 30— 926. 1925. 2 
Operating profits. -......---..--.-- $2,018,441 $2, 461,131 $2,366, r+ 
ee 847 ,208 / 286; 762 309,616 
gi ee i ala a 1571, 096 Efe 927 
Federal taxes for period.__________-_ 157,655 200,409 180,000 
I i a 692,338 704,338 352,169 
Premium on 7% notes redeemed__.. -----. uu... 30,000 

SE Pe a ae a a $319,240 $698,526 $781,575 


OFFICERS.—Pres., R. W. Judson; V.-Ps., W. R. Angell and W. A. 
Frederick; Sec., T. M. Simpson; Treas., R. M. Sloane. Office, Detroit, 
Mich.— V. 122, p. 3346.) 


COPPER RANGE CO.—ORGANIZATION.—Incorp. in Mich. Jan. 26 
1899. - 105, p. 610; V. 101, p. 925. Has extensive land holdings 
and es ft .... in Lake Superior wee Mich. Owns all the stock of 
Copper Range RR. (see ‘‘Railroads’’), and 50% of ChampionCopper Co.; 
also owns 9,200 shares of Michigan Smelting Co. stock. 


Dividends.—Since Aug. 1915: 1915, 12%: 1916, 40% 1917, 40% 10% 
-M.); 1918, 24%: 1919, March 15 $1: June 1919 to Sept. 1920, 50 cta 
%) quar.; then none until Mar. 1 1922. when $1 was paid; Mey 101 

paid $1; May 20 1924, paid $1; May 4 1925, paid $1; May 3 1926, fof, Si. 
ReroRt. .—For 1925 showed: 

Calendar Years— 1925. 1924. 1923. 1922 

Copper produced Ibs.) - 23,277,718 25,109,175 23.571,360 29,029, 

04,5.099 $4.57: $3,.687.763$ 4,260.422 


Total revenue_.____.*. .230 
Net for dividends_----- eit 132 *def476.101 *def570,745 331,683 
Dividends paid_____--- 4.727 394,727 394,422 394,422 


* After deduct $711, oak _ Sepzesiation and depletion and $107,321 
Trimountain shut-down expense in 1923 and $740,893 depletion and depre- 
ciation in 1924 and $719,943 depletion and depreciation in 1925. 


Pres., William A. Paine; V.-P. & Treas., F. W. Paine; Sec., J. A. Ackroyd. 
Office, 82 Devonshire Si., Boston.—(V. 122, p. 2953.) 


CORN PRODUCTS REFINING nos Towe ak we -—In 
Feb. 6 1203 pe plan V. 82, p. 103, 132 ¥, 85.» 1412; 
POG, p. 996; V. »o0, 


Dp. eo, sonte ot go’ and Pekin, 
Edgewater, Vx J., and Kansas Cit 


Mo. F; 5i%- S. P 1; V. D. 696. 

938; V. 88, p. 628, 1623: V. 92, p. 465, $83: V. 98, 

* 56 jant at North Kansas Gity ie. was put in operation in 

{arch igen” . 111, p. 796; V. 114, p. 1291. Purchase of plants in 
Swope. if 132: 261. Forms German company. V. 114, p. 1895. 

In June 1916 AGA, ~- FOL S s company to have 

violated the Sh San vene tam | ons Oo > Ean ee 


om 


with its pas at * Cowsne, 
ao i poserties of the Novelty ‘Candy Co., whi lants at Chicago. 
, and Jersey y. a n or persons, a 4 corporations, 
not controlled by or ‘ted with the Corn Products Co. and 
the company, or ted corporations, not to have ~y & officers or 

in common with purchaser, nor any defendant be such purchaser. 
—-—- or OE sae intending to continue the business were eligible 


yin, no3. 1919 ine OB) Candy plants were sold to the 


Gontinental VR In Sapte. 1919 also the Granite 
Of lant Gana om He Devetpers. Ia.. plant was sold 
in é. $928 toe -¥, oe -Y 600. = the Oswego, N. Y., plant of the 
National 8 as sold to the Osw ego Wacteries Corp. Bee Vv. 109, 
p. 1277. 1463. So. "3967: V. 112, p. 66. 





100. 
$100. which sales may be made to employees. 


Af gal "14. °15. °16. 1917, "18. '19. "20. '21. '22. °23. '24. '25. 
Preferred (%)..-.{ 5 5 65 £2 ae Ff ; ae ee 
Conan (f} 727 611% 8% 8 


aid 25% in stock to stockholders of record April 5 1924. 
oat tn n oo Jan. 20, 2%; April 20, 2%; July 20, 2% and 1% extra; 
Cc 
Aa Tuty —_of the New York Glucose 6s, 4% of each bond ($40) is retir- 
Sg 7 sept. 1 yearly beginning 1902, but they are not subject to call. Vo 74, 74, 


- 10 
P the first we tt 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
pees on a, the of the company and its subsidiaries now owned or 
fter acqu a subject only to New York Sree first 6s. Annual 
ciukine fund of 2% ¥ total at any time issued may to oe bonds at 
105 apd interess. . 106, p. 1034; V. 88, p. 1064. ix , 1439; V. 90, p. 845. 
. 93, p. 348; V. 105) D. 1423. 


shone —For 1925, in V. 122, p. 1317, shewed: 
Calendar Years— 1925. 1923. 1922. 
Profits from operations. $9, aes" 14 $14, B19. 015 $33, ‘978.098 966 $13,826,118 


Int. on dep., loans, &c__ 532.227 














Int. & divs. on securities 1, 068; 308 1,269,610 914, 308 864,929 
Rents real est. not in op- 2: eee? | 
Profit on securities sold_ 346,704 134,078 122,401 230,644 
Total income_____-_-_- $12,507,648 $16,155,149 $15,704,408 $15,453,918 
Interest on bonded debt - ‘$124 959 $127,301 $136,190 $113,920 
General & Fed. taxes... 1,599,03 1,908,064 1,990. 154 1,755, yr ih 
Tmeureance.........c-0-- OB yas 263,118 199,10 
Preferred. dividends_... 1,750,000 1,750,000 48,737 290 1,737 898 
Common dividends. -_-_- 5,060, 5,030,000 4,480,560 4,480,560 
Depreciation ___....._. 2,989,186 2,957,369 2,907,265 2,976,138 
Balance, surplus. ___. $752,749 $4,119,295 $4,253,110 $4,198,123 
9 Months End. Sept. 30 1926. 192 1924. 1923. 
*Net earnings. .......- $9,317,448 $6,324,415 $9,586,598 $9,782, it 4 
Other income_._........ 1,769,859 1,315,598 871,650 702, ll 
Total income_______-. $11,087,307 $7,640,013 $10, ane. 248 $19. 484,903 
Interest & depreciation. 2,480,068 2,377,989 2,498,338 347, rity 
Preferred dividends.... 1,312,500 1,312,500 1,312,500 2303's 417 
Common dividends. -_-_. 3,795,000 3,795,000 3,765,000 2,240,280 
Common stock (extra) __ ne; sone... cae 1, 4 
Balance, surplus-_-_.__ $2,867,238 $154,522 $2,882,410 $3,473,437 


*After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c. 
G. M- 


DIRECTORS > T. Bedford (Pres.). W. J. Matheson y oF) 
Moffett us -P.), T. Fisher (Sec. -Treas. hs abe Aa Kelsey, Mahbana 
(Vv. ets * S Kingsford. W. 4H. Nichols Jr., A. A. Smith, ‘A. 3 ; Boardman, 
F Hall, Willis D. Wood, Preston Davie, E. E. Van Sickle, ° Ate Camp- 
bow Office, 17 Battery Place, New York.—(V. 123, Dp. 2067.) 


COTY, INC. eet yy t under laws of Delaware on 
Dec. 22 1922. The company is engaged in the business of importing per- 
fume extracts, cosmetics, and other toilet articles and maintains its own 
laboratories where the various imported ingredients are assembled and 
thereafter the finished products are marketed throughout the United States 
and its possessions. Laboratories are located at 423 West 55th St., N. Y. 


STOCK .—See table at head of page. 


DIVIDENDS.—On no par value stock paid $1 90 per share on June 
1925 and 95 cents per share quar. on Sept. 30 and Dec. 31 1925, Mar. 
wy ao nee. 31 1926 6 paid each quar. $1 per share, also paid $1 extra 

ec 


Saar, —For 1925, in V. 122, p. ei, showed: 





30, 
31 
on 




















ax — Y i 1924. 1923. 
. rofit ce diveG bs taskvesbawe $5. 877: 174 $3,954,711 $2,528,812 
Gon choral, admin., selling expenses, &c. 2,112,866 1,564.928 1,278,966 
IS RE PRE Eek ae 2,904,308 $2,389,783 $1,249,846 
Other Eeoamnd ee ee a ar . 27 373 21,347 14,890 
eke wale 2,931,681 $2,411,130 $1,264,736 
D sedation BES ES RR LE OS $ 67.310 anh ‘862 39,362 
lS aE ER BEE: 360, 154,913 
i a RR RE ($3 80)1,175, 3003345721700 fs he 
i... cemposumsanunne $1,329,031 $1,324,172 $1,070,460 
ar. det oe ar. tet gr nas 9 | ind. 

Period— t.30°26. June: ar. " 

Gross profit......-.--- $1,685,694 $891,845 $1,182,003 $3,759,542 
PE. o cocivonedse 585,469 430,423 528,164 1,544,056 
ti a 1,100,225 $461,422 $653,839 $2,215,486 
-| or Qberating p 2s pe ee . 11,6 Dr1,793 90,363 100,241 
Total i i. sctebas 1,111,896 $459,629 $744,202 $2,315,727 

D eck tien EC . 16,826 16,828 16,828 J 
Federal taxes__._.----- 147,834 59,778 98,196 305,808 
Net income-_-------- $947 ,236 $383 ,023 $629,178 $1,959,435 


OFFICERS.—Pres., Francois Coty; V.-P. & Treas., r—-; % E. Levy 
oa i Joseph F. Scanlan; Sec., Paul Fuller Jr.; Asst. Sec., E. M. Jones 
j4 Fifth Ave., New York.—(V. 123, p. 2660.) 


pesto CRAMP , BA SONS Sit f, AND ENGINE ey LONG co. 


March 26 187 In Nov. i gure ee a 


_— of the De La FR 
et In ok 1922 seematee the plant of the Pelton Wate 
4,pD 


Has also acq over 95% of the stoc 
Steel Foun 


dry Co. of Chester, ts n July tod 
p & Commerce OEP: (see snore I uired a majority of the 
stock, oe Sr te phe of can 00 share soqus 
stock, with no par value. V. 109, p. 527, 4 


five shares of its own 
ty na $20.000.000: oh 100 MR $15,232,500; par of 


"98. "99. ‘00. "01. "02. 03-16. 1917. ‘18. "19. °20-'26. 
imo BB 6 1% ters 


LATEST 
DIVS.-%11% 5 65& 3% None Aug., 3% 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Amount When Last Dividend |Places Where Interest ane 
no and Maturity | Dividends Payabie 





Crex Carpet Co—Stock $3,000,000 authorized 

Crucible Steel Co—Common stock autnorized $75,000, 000) 
Preferred (a & ad) 7% yyy? $35. 000,000 authorized _ 5 
Pitts Cruc Steel Co Ist M $250,000 yearly 

Cube. Cane Sugar Corp—Com om no par value (see teat). | 

ef stock 7% cum convert red 120 $50,000.000 ny 

Te en year Debeoture bonds convertible text Ge* 
Kestere Cuba Sugar Oorp mtge conv sf g bds red ame — gu) 


Vibiet micee Co a mtge due annual] 

CybancAmer Su r Co—Com stock 
Preferred ( ) stock 7% cum ($10 0000-000 oath ) 
First mtge oll 8s f gold bonds red 107 % $10,000,000 


a $17,551,100 bear 8% interest and $7,448,90 ' bear 7 % interest!. 





00} 350,000 ,00 
a25,000, 000 





,000 Jan 15 1926 1 
Fe 000, 000,000 Oct 30 1926 1% ‘nion Trust Oo, Pitrr 
25.000.000 31 '26 1%|Union Trust Co, Pittsb 
: 750.000 Union Trust Co, Pituwb 
500" 000 600 woweegoce: 
Apr 1 1021 1% |Guaranty Trast Go. N Y 
Jan 1 1920 Guaranty Trust Co, N Y 
9,400, 900 


508. 
10,000, 000 
7,893 800 
8'851,000 


Sept 1 1937 
To 193 


5 

o-3 337 in 
Jan % 
M & 815|Mar 151931 


o 
jan 138 Front St. N Y 
do 


Nat City Bank, N Y 




















In May 1917 resumed dividends, 3% being paid Aug. 1; Feb. 1918 te | 


19 
Aug. 1919, 3% s.-a. In Oct. 1919 and Jan., April and July 1920 paic 
1%%. Paid 150% in stock on Sept. 10 1920. Oct. 15 1920 to 
1925 paid 1% quar.; on Dec. 31 1925 Ae March 31 1926 paid? 
none since. On July 14 1922 paid an extra cash dividend of 2 
Funded Debdt, 
1st sable $25,000 Feat gold bonds of 1899, due Mar. 1 1929, but call- 
yearly at 110; interest M. &8 


te mortgage o 
) by payable U. 8. Navy Dept, 1926. Seer octendsnathidass © 
REPORT .—For 1925 showed: 
Net, all departme ts loss 74.535 $1, OL: 141 $1 817-261 
en --- , , 
Depreciatio ,080 770,748 766.612 
67.006 96,645 
def $636,469 $563,387 $954,003 $2,922,418 
533,124 609,281 609 ,267 420,611 
Surplus for year. --def$1,169,593 def$45,894 $344,735 df$1,498,193 
OFFICERS.—Pres. & Gen. Mar., J. Z. Hoey Muli; V.-P., H. B. Taylor; 
Sec. & Treas., Geo. D. Martin; Asst. Sec., R. L. Howe; Asst. Treas., J. P. 
—(V. 122, Pp. 3610.) 
a SREX CARPET CO.—In June 8 1899, in Delaware, as the 
American Grass Twine Co.; namec anged to above on Oct. 17 1908. Manu- 
factures te cotton and wool ru gna carpets. Plants are located at 
8t. Paul, Minn., and Newburgh, ; also owns about 50,000 acres of 
grass lands in the northern parts of Weleiateke ood Minnesota. 
DIVs. "10. -14- as x" "5-36. "i, °18-’20. °21. °22-'23. °24. °25. 


5% 6 y 6 yriy. 1 , «= 4 
Paid in 1926: Jan. 15, To. none ans " 


[ REPORT .—For year ended June 30 1936. in V. 1%. SB ok 1499, showed: 
Years Ended June 30— 1 oe 98. 1924-25. 24 1922-23. 


06,425 "$396 284 $418,853 
210,822 208 ,063 201,803 320,815 
39.79) $194,481 $98,038 


,622 801,056 610,835 662,377 
Cr.5,470 


54,” quar. 








Selling, adm., gen. exp. 
depreciation, &ec 








aes adjustment __ 
Settlement of Burt suit_ 
Res. for Crex Carpet Co. 
fe (Eng.), Ltd.,curr.acc’t 
Loss on old machinery _ é 


Balance June 30 


deb.30,735 
43,845 





$682,551 $800,622 
OFFICERS.—Pres., James H. Baldwin; V.- 


R. CO. nee: Sec. & Treas., aw” r Pfeil: Asst. Sec. & Asst. Treas 
Wm. B. Herbort: Gen. Mer., Geo. 


. Fawley. Office, 295 Fifth A 
New York —(V. 123, p. 1499.) 4 . na 


CRUCIBLE STEEL £0. OF AMERICA, en ee eT ION -—Incor 
ted in N. J. on July 211900. V.71, p. 32; V. 73. p. 842; V. 84, » B78 
- 101, p- 290. Fourteen of plants own and con ied, Pitteb Pa 
. Y., Auburn, N. Y.. Harrison, N. J., Jersey City, 1 af 
land, Pa., McKees Rocks, Pa., Crucible, Pa., ‘and Glassmere, 
The Pittsburgh Crucible Steel Co., To 
Grodiie & Steel Co. of Ameen, 


$801,056 
P., H. Esk. Moller and 


einai’ a 525, 728; V. 95, 
y ; Vv. 
49; V. 101. p. 1551, V. 105, p. Tee" ° 
0. of Syracuse (controlled by 92 728, 
;V.1 MD, 2346; V. 105, b. 2645, ¥ 100, étt. 
me: ,000 yearly) on Norwalk Steel 446 of 1910 
to purchase the same before maturi 
(W.'88. p. 424)? "also 50 prin and tne. of bonds of the St. O 
pata teg pa jointly with U. 8. Steel Corporation. 
K.—The stockholders voted Feb. 
the authorized limit of common stock from $25,000,000 Y 6 0 876,000,000, wits 
a view to stock distributions to represent 
as the directors shall deem such distributions conse pees hy v4 ‘oO D. rr 
LATE DIV.'09. "10. ‘11-13 ‘14. is a 'Y: "¥. 19. =~ 26. 


On pref... Zyrly. 3% 
Onace'ns- % iia 1910 56 81 cl 


In on the common 
in Oct. 1 paid 8%. V. to p. 1182; V. 108, p. 2632 
On April 3% in cash and 50% in common stock. On Fi. 31 
1 ee 16 2-3% in ~~ stock. On Aug 1 1920 
427% in common stock. Re isl p, 392 Oct. 30 1020 to Apr. 30 
921 paid 2% quar. in cash. July 31 igs to Jan. 31 1922 paid 1% quar ; 
then none until July 31 1923, when 1% was paid: same amount paid a 
terly to Oct. 31 1925, Jan. 31 1926 to Oct. 30 1926, paid 14% % quarterly. 


REPORT .—For 4 mos. S. ending D Dec. 31 1925, ga V. 122, p. 476, showed: 


Dec - ol -O8. 1924-25. "1923-24. = 1932-28, 
$3, 578, 774 $8,735,535 $7,703,076 
Maintenance of plants__ i 379 


1 025 Bt 2753. ‘000 ‘984. 
Int. on bonds of sub. cos. brett ae ot TG 


83/333 256,250 750 
Preferred dividends__-_\ 1,362'486{ 1,750'000 1,750'000 
Common dividends } { 2,199, 939 2,199,924 


Balance, sur. or Gat. -SU8T07 761 sur$575, es ny 
Note.—Fiscal bores 
y Profit from Federal ta: oe 


OFFICERS. Born ag a 8. Wilkinson; Pr ufnag 
A. T. Galbraith; J. M. McComb and John A gy BB Hut eV —P.. | mo 
gone 5. Shaw: Asst. Sec. & Asst. Treas., F. M. Barnes; Aud., H. L. 
ae’ — 17 East 42d St., New York -—(V. 123, p. 2145. j 
A CANE SUGA p — 
tn “Dee. i to Sigs ie -—ORGANIZATION .—In 
of Cuba” V. Bia: V 


Central Ficteta: in a Ce vines Gay 
52. Other acquisitions n Camagtiey Province D. 2052 V. MO: “pHi 


TONS na gmteneont preg fang! cum. . pref. 
2,100,000 shares common (including 300-000 shares ¥ pat 
of pret. stock and ox sufficient shares for conversion of 7 %a debenture bonds; see 


iow), no Pref. is redeemable at 120 and int d is preferred as to 
assets and Sividends.” Converti 1 ] shar 
time. at option of holder. ay for aw 


1919. an initial div. of 1 was 
19 and Jan. 1920 Ky 
30 1 paid 


text 
stock, and 


reciation & renewals 


1,750,000 
549,979 
god.138 sr$3,002,264 





Oe — 
- 103, p. 2794. 


| eighth year, 1 





BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan. 


+ 30 | 1920 at 100 & Int.) areconvertible at any time nto common stock at $45.8823 
ept. 


per share. 


eemable on 60 days’ notice at 107% during the ome © 
years, 105 duri uring the 


the sixth year, 104 during t Pears year, 1 “y 
uring the ninth vear, and 101 thereafter. o mortgage 
may be created while any of of these debentures 73 cuteteating except pur- 
a money mortgages. Dp Dp 
t. "1921 the wma. anno t had arranged with a 
to secure at once « loan, of $10,000,000 under an 
tion of ene $35 
Mann og 
therefor, com- 
te of interest o yo from 
to 8% eS iene aes Da 1921 to the maturity of 
The plan was declared operative on Oct. 311921. On 
announced that the loan had been nae off and the subo 
cebentures been terminated. 
the same position in point of aad % debentures, but th 
continue until 7 oy, (Jan. 1 1930) to bear interest at the pave 7 8 isBo. 
113, p- 1475, 1986; V- 115. p, 2682: V. 17. p-i 


Corp. 7 
Sugar . and are exchangeable for th for the vents 
uf the bonds in Cane Sugar Corp. common stock at $20 ase, 
Sinking fund will retire annually for five years, begi in 1 » 3%, and 
th annually 5% of the maximum amount of bon 4, sat any one time 
bi n 60 days 
. 119 99 924: if re- 


outstanding; redeemable at gy A T — ~y year, all Bone 
decrease 
- 3 109 ieee to se Gate 


the debentures. 
t. 29 1923 it was 
ies of the 8% 
he A+ 1 tthe 7% debe therefore now hy | 


E 
prin. and int., by Gabe ¢ 
to Cuba 


qotes at a premium of 7% 7% bef 
eemed th: and on or ‘ore Sept. of 1934 34, the he premium 
4 of 1%, for each year or fraction fg He 
of redemption; if redeemed after ise 
1% for each year or fraction Cees UR. 
redemption. V. 115, p. 650, 1326. 


DIVIDENDS.—On pref. April 1916 to Apr. 1 1921,7% p. a. (1% % qu.); 
none since. 


REPORT.—For year ending Sept. 30 1926, in V. 123, p. 2254 and 2386, 
showed: 

Years Ended Sept. 30— 
Produc. raw sugar (bags) 

Receipts— 
Sugar sales 


from prem shal i034 to date of 


1925-26. 1924-25. 1923-24. 
4,273,766 4,471,357 3,683,291 


$36. 536,247 $53,424,441 

9 510,847 ~=1,438,034 

matty 871 230,694 

$39,165,965 $55,093,169 
$19,351,509 


1922-23. 
3,284,731 


$50,411,096 
251.613 
$50,831,402 
$26,888,110 
2.447.408 
4.437.471 
922559 
3,527,731 


$38,223,279 
$12,608,123 





Total earnings $32,267,302 
Expenses— 
ee $15,968,113 $29,436,370 
3,860,553 3,469,646 3,804,975 
Crop exp. (Cuba-U.8.).- 4,765, Bie 5,443,786 4,526,015 
aFiscal year charges- --- 989,0: 985,963 ‘856, 289 
Sugar expenses 4,353, 808 5,074,047 3,957.80 


$29,937,231 $34,324,951 
$2,330,071 $4,841,014 





Total expenses 
Operating profit 


Deductions— 

Interest on bonds 

Miscellaneous interest__ 
Other interest & income. 
Taxes paid during year _ - 
Miscellaneous expenses — 
Res’ve for contingencies _ 
Res’ve for depreciation 
Loss on sale of property— 
Reserve for obsolescence 


2,665,447 2,675,511 
257,78 
Cr.295,931 
20,712 


1,750,000 


p 
Additional taxes & exp-_- 
Other reserves 


Balance, surplus-- -_loss$1,997,106 $735,766 $3,047,565 $6,477,422 
Previous surplus 14,017,961 13,282,195 10,234,631 3,757,209 


Bal., sur., Sept. 30-__$12,020,855 $14,017,961 $13,282,195 $10,234,631 


a General insurance, Cuban taxes on sugar and Cuban taxes on real 
estate, &c. 


OFFICERS.—Albert a Chairman Bd. Dir.; Charles Hayden. 
Chernin Exec. Com.; W. E. & Bish Pres.; F. Gerard Smith 

V.-P.; Manuel E. Rionda and A Bisho V.-Ps.: . Lyman, V.-P. 
& Treas.; G. A. Knapp, Sec. ffices, 123 Front ‘gt, ° . York, and 
Amargura 32, Havana, Cuba < , 123, Pp. 2386.) 


corp. Sept. 18 1006 in Ne SUGAR Co. (THE) pete ay Fe | its 
neorp. Jersey and controls a pera through 
sub-compa lantations in Cuba and two sugar refineries, o 

in Guba a nt one +> Annual capacity of — siuntetlonn, 
700,000 tons of sugar. Gempare V. 89, p. 719; V. 90, p. “_ 


(Pe. 8M 7 fa oy "ss 1, "i. "a, * 
ket ng abd 10 10 10 10 
10 10 


3, 033. 190 








*20-'25. 
See 
text 


In 1920: Jan. } and April 1. 236 % each: in May 1920 two divs. of $1.75 


per share oer, yable 1 
= Sept. 30 1920. V. 110, Ton? fo Rite = 3. Ese April 1. $1: 
July 1, 50c. None in 1922. ots Se t. 1923 two divs. of 75c. per share 
were declar ed, one payable Nov. 15 1923 and the other payable Jan 2 2 1924 
April 1 1924 to July 1 1925 paid 75c. quar.; Sept. 30 1925 to July 1 1926 


paid 50c. quar., Sept. 30 1926 and py 3 1927 paid 25c. quar. 


OCAPITAL STOCK.—The stockholders on April 15 1920 authorized a 
of capitalization from 100,000 shares, par $100, to 1,000,000 shares 

10. common stock outstanding was exchanged for the com- 
stock of the new par on the basis 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 


for each ten shares held, holders of less than ten shares to have no vote. 
—V. 110, p. 1418, 973. 


BONDS.—The Ist mtge. © collateral 8% s. f. 
the deposit of (a) $13,000,000 (entire outstan 
he e Oct. 1 aks of the follo 


t 
Sugar 2,900,000 pare ES 
$1,000, S00 | ent ,000 
Ouban Sugar etinin ining), $900,000 Cuban eee Bae Co. 
(@lantation). $400, dad Susser Co., and (6) $3,000 Colonial Su- 
fund Co. Ist mtge. . April 1 1952-~total, $16,000,000. as 
id company will sei aside quarterly the sum of $250, 30. 000. beginning wit 
quarter ending June 15 1921, which shall be used to purchase bonds in 
the market up to 105 and int. if ea apy a any ed balance to be 
credited upon the next quarterly sinking fund installment. V.112, p. 1028. 


ld bonds are secured by 
Te 























Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date Par mou Rate Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % 4 Payable | and 4aturity | Dividends Are Payable 
Cuban Dominican Sugar Corp—Stock 1,150,000 shs auth} ---. FUE SOR RIE .. oc nccackp-uanstkilcnns oocbnlibuslidadidibbaddan tease 
Sugar Estates of Oriente pref stock 8% cum $5,000,000 auth amane 1 (1 MORRIS Sake Nee! SS) 0 Of {eee ea 
lst (closed) lien 20-year s f g bonds red (text)_._..kxxxc*} 1924 |500-1000) 14,395,000 746M & NINovi1 1944 Nat City Bank, N Y 
Secured serial notes due $320,000 annually__.........--- nuit, Ehotitiees 600,000 Sah ee ee ee et Pitre Cet eR 
Gente Ane Suse yo Sy tg oo * ee eeneraaeha \ . fy See 3, ,000 ~ Se wm (OB Ree Reet, eee 
ae. -y of Oriente Ist M G is bds ben OF 500,000 auth__kxxxc*} 1922 |500-1000) 6,050,090 7e M«& 8 t1 1942 Nat City Bank, N Y 
Central Ameri: money SUR. 20 Gites Boaudanann 2,100,000 S-  ‘baneaaee | RS, Menace eee 
Cudahy Packing Co ‘Cthe)— Bom sto stock $36,449,500.auth..} -.-.- 50] 21,249,500|/See textQ—J15 [Oct 15°26 2%|--.-.------------------ 
Preferred stock 6% cum red 100. .............-...------ sate 100} 2,000,000 6 2 “Pe Bt Meeepepnserys. rv & 
Preferred stock 7 oe 190 IEE OEE GACT bate 100} 6,550,500 7 rs ie TU a i en i 
lst mtge $12,000, 000 s f call RENT GE ERR c*&r*x| 1916 1,000} 8,940,100 5¢ J & D/Dec 1 1946 Boston and Chicago 
Sinking fund tures red (text)....__--- *&r| 1922 100 &c} 13,800,000 5% eA & O/Oct 1 1937 New York and Chicago 
fume and Pipe Line Co.—Stock $3,000,000 auth._-... sien 1 3.000 ,000| See textlo—M 15|Dec 15 °26 3%/|Checks mailed 
ushmans Sons, Inc—Common stock 200. poe shereses sok hats None 100,240 sh $3 "e556 §. eee eee ™ 
cumulative ate yy stock $3,000,000 auth__...-.---- ined 2.736 800 oe EEOe b See LM cnctcachscdacesuncnede 
cum div pref stock 4 0,000 shares auth red $110 ee eee pate None 26,449 sh $8 Oe. ere 5 ee - tian asicxkckesscedebalnad 
Cuyemel Pruit Co—Stock 300,000 shares auth. ..._------ Sami None/300,000 shs. $4 See eet lev F Lee Bblscenscdhrdanaececscuee 
st mtge s f g bonds red (text)...._..........--- xxxc*| 1925 100 &c} 4,907,000; 6g \A & OJAprill N Y, Chic & New Orl'ns 





























REPORT .—For year onSes Sept. * 1935, in V. 121, P- 3020, showed: 
1924-25. 923-2 1922-23. 1921-22. 

Gross income. .......-- $27 ae 608 $36, Ga7. S41 $37,318,789 $25, 393,293 
Net income.__......_- 4,350,772 887.260 11,057.634 4,662,215 
Reserve for Federal taxes 390, : ‘040,000 ae _ athens 
Depreciation... .....-.- 1,443,390 1,332,127 1,304,561 1,243,786 
nterest, discount, &c_- 804,4 939,350 919,925 1,394,982 
Preferred dividends--___ 552, 552,566 552,566 552,566 
Common (cash) divs... 2,750,000 2,250.000 __1,500,000 WAS 





Balance, surplus_-_-_def$1,589,554 $3,773,217 $5,950,582 $1,470,881 
Production (total bags, 2.135.250 


320 Ibs.) 1,853,202 1,847,746 2,256,736 


OF FIORRS. ag Hy J. H. Post; Pres., f, George & . Keiser; lst V.-P., 
H. A. Clark; V.-P., John F; nd: Sec. Walter ter J. Vreeland; 
Comp., Geo. E. Bush. Office, 138 Front 8t., tenty .-—(V. 123, p. 986.) 


CUBAN POBINICAN SUGAR CORP.—Incorp. under laws of Mary- 
land in 1926 and acquired, Ly feerenqmetion plan, all the property and 
assets of the Cuban Dominican Sug: assuming all that company’s 
ou obligations and eaiabilities.~ ‘Owns stocks of operat sub- 
sidiary companies (through 100% stock ownership), which subsidiaries are 

in the business of owning and operating sugar plantations and 
factories in Cuba and in the Dominican pe and in the growing and 
fated prod ing of Sa cane and manufacturing and selling of raw sugar re- 


y. ” Tin Bete i 1923 th the , souipany acquired the Sugar Estates of Oriente, Inc. 
p. 1960, 2 
The FR By plan in brief provided as follows: Each holder of the 
pref., in addition to receiving 1 share of stock of the new co. for each share 
Pf the old stock, also received a transfer of the subscription warrant entitling 
to subscribe at $20 a share for all or any part of 2 shares of stock of the 
new pe 
Each holder of common in addition to receiving one share of stock in the 
new co. for each 10 shares of old com., also received transferable subscrip- 
tion warrants giving him the right to subscribe at $20 a share for all or a 4 
part of 35-100ths of a share of stock of the new co. for each share of h 
existing common stock. 
A syndicate headed by W. A. Harriman & Co., Inc., and Cassatt & Co. 
to underwrite the reorganization. Compare V. 122, p. 2505. 


STOCK.—See table at head of page. 


BONDS, &C.—The first mtge. 8% bonds (see table at head of page) have 
a sinking fund provision of 600 for each year, commencing July 1 1925, 
and continuing to maturity 

The $15,000,000 Ist (closed) lien 20-year sinking fund 74% gold bonds 
mre redeemable on any int. date, either as a whole or at the o>tion of the 
oom any, at 105%, or by lot, eee the operation of the sinking fund, at 

10%, security there p with the trustee $16,500,000 
ey (closed) mtge. bonds of Satie controlled properties constituting their 
entire funded debt, and the entire issued and outstanding common ca +7 
stocks (other than’ directors’ shares) of all controlled companies, bot) 
saa one = the Dominican Republic. he si fund peovenens wil 

yment to the trustee semi-annually of cash ~~ An 
jeast $750. a year, less certain credits on account of subsi sin ng 

d retirements, together with additional amounts equivalent to 25% 
all dividends declared and paid on the company’s pref. and common 
respectively; and all _—_ 0si will be applied semi-annually 
commencing May 1 1925 sedemption and retirement by lot of bonds 
of this issue at 110%. v 119, p. 1960; V. 120, p. 1753. 

NOTES.—The $1,600,000 secured 7% serial gold notes will be secured 
by a second lien on the same collateral as the 1st lien 20-year s. f. 74% 
gold bonds, and will be redeemable in whole or in part at any time at face 
value Lass accrued interest. These notes will mature in five equal annual] 

en 


REPORT.—For 1924-25, in V. 122, p. 210, showed: 
Consolidated Income — Years Ended Sept. 30. 








924-25. 1923- 4. 1922-23. 

Raw sugar produced............... $18. 761,356 $10,884,563 $ 8. oss. 993 
Molasses produced............<..<- 1,183,977 330, 910 86,923 
Interest received._................ 7,965 256 44,015 
Profit on stores, cattle, &c________-- 306.582 208411 95.058 
0 SE ae eae eer $20,699,880 $11,499,140 $8,888,988 
Expenses of producing, mfg., &c_... 12,285,294 7,356,629 5,808,238 
Provision for depreciation--_-_--_-..-- 1,463,511 970,258 972.115 
Ey ft UN EE eee ——.  cebene * space 
Int. Sugar Est. of Oriente 7s_-_-_-_-_--- at 8=§6=—(SC~eeban 8 8  onaan 
Int. Comp. Cent. America 6s-_------ a =3—lt—sésétr ee ©. cies 
Int. on 7% “serial notes_.______.-__- PO a ee 
Int. on ist. mtge. 8s of 8S. Ana Sug. Co. 258,333 280,000 262,511 
—_ on bills pay., current accts., &c__ 787,409 620,509 436,218 
. on Sug. st. of Oriente Ist 7s__ _——t 8 86=6 aces  emaeban 
prot of bond discount, &c__ RR ieee a ee Ae 
Div. on Sugar Estate of Or. pref. stk- Ie eee 
Net profit for year.........---- loss$1,950,302 $2,271,744 $1,409,905 


OFFICERS. aw oa ps ty eae Howell; yer George H. Houston; 
V.-P., H. W. Wilmot; -P. & Sec » Lorqyao D: Armstro - Treas., Arthur 
Kirstein Jr. Office, 129 Front St.. N. Y.—(V. AaB. >. tT 66.) 


' CUDAHY BACKING co. af Do -—ORGAN.—Began business 
1887 in South Omaha, and, as y enierees. Was ate on Ost. ip 
1915 to present company. organized in Maine History, V. 107, p 294, 607. 

Owns 9 main plants (in Om: Omaha, Kansas City, Sioux City, Wichita. St. 
Paul, Salt Lake, Detroit, Jerse City and Los Angeles) and over 100 branch 
houses, with slaughteri curing and = aring capacity for 20,000 hogs, 
6,000 cattle and 10,000 s sheep per day. owns and operates tive plants 
which manufacture “Old Dutch, i ~ A 

Packers’ decree suspended—see Armour '& Co. above. 


STOCK.—The stocetiens 2 on Oct. 26 1926 voted to increase tne .uthor- 
common stock from $26,449,500, par $100, to $36,449,500, par 
two shares of the new ay to be issued in exchange for each share of old 
common stock outstan 


DIVIDENDS ON COMMON STOCE.—In 1916. ewes 5 3 Yo cas uss 
50% in stock; March 1917 to July 5 1920, PP iF sie 
surplus sharaholders of record Dec. % 19i8 recelved 

. 107, p. 2191. No payments were made from 
. Jan. 5 1924 to Jan. 15 aes paid 1% quar.; 
Apri! 15 tee rey 15 1926 paid 1% % quar.; Oct. 15 1926 paid 2% quar. 

yp ha! Nov. 1921 pref. divs. were deterred: Payments were re- 
| on May 1 1 


accumulated 72 commen 
. —e dividend:< of 25%. 
1920 to Oct. 1923, wt 


BONDS, &O 20 —-Anth. and issued, $12,000,000, of which $3,059,900 were 
retired b ng fund to Nov. 1926, leaving $8,940,100 outstanding. 
Annual , 4-, fund $325, 000. 
The $15,000,000 Sinkine fund 54% gold debentures, due Oct. 1 1937, 
are redeemable as a whole or in gart, a oe t for sinking fund urposes, at the 
ay prices and interest: To Oc 1927 at 107%: after Oct 1 1927 
to Oct. 1 1932 at 105; and lecsealaan’ at 102% except during the det “~ 
months they will be redeemable at par. Sinking feed 200,000 ne swe 
1924, th semi-annual payments amounting to 200, eac A 

ash so deposited 
with the trustee shall be applied to the purckase or redemption o' 
debentures at not exceeding 102% and interest. 

REPORT.—Year ending Oct. 31 1925, in V. 121, p. 3127, sho 
Nov. 1°24. Oct. 


made to trustee in cash, or in the debentures at 4%... 
Income Agsount for Fiscal Oct. 31 '25. 27 '23. Oct. °o8 '22 











Years ng— $ 4 
, Seger Ss 224,491,011 203,750,000 190,289,000 160,164,000 
Paid for live stock. ____- ,905, 
Mfg. & selling exp_____- 72,121,745 
Depreciation... .......- 1,562,226 

Net income.-_._...-- $4,901,930 
Miscell. income_-______- 200, Figures not available. 

Total income_____-__- $5,102,293 
Int. (incl. amort. of disc. 

on fund. debt)__.-_- 2,031,062 

eee 3,071,231 3 35: 352, paee 010,198 y1,231,499 
Res. for Fed. taxes..._. 278:874 ° ae oS eeereree 
First yee. dividend ___-. 120,000 120,000 120,000 
Second pref. dividend__-_ 458,535 128 oo 58,535 458,535 
ees Ge Bek OG. GOVE. . ceeoee  . .Aodee wae 0 06)~——tio sae 
Common dividend_.---- 1,288,094 689, 980 ee re 

OS ERS ee $925,729 $2,083,715 $853,128 $652 ,964 

$8,068, on 7,142,558 $5, oe8; 843 $4,205,714 


= profit & loss ore. 
Declared payable Dec. 31 1 y After payment of interest and all 
other expenses and in 1924 chor aw E reserve for Federal taxes. 


Report for 8 mos. ended July 3 1926, P. V. 123, p. 2524, showed: Sales, 
$146,951,712; paid for live stock, $103,209,886: cpenets. $37 ,374,968; 
depreciation, 1,084,256; Ilaneous income,’ $50,099; total one. 
$5,332,700; interest, &c.,' $1,252,124; reserved ey Federal taxes, $547, 


net profit, $3,533, 576; dividends paid, $1,033 


ert E. & Cudahy; Pres., 2. A. OCudah 





Jr.; 


V.-P., F. Withelns 2d V.-P., G. C. Shepard: 3d v.- , William Diesing; 
Treas., Soba E. Wagner: Sec.. A. W. Anderson, #. Rhnge — V.123,p. 25245 
CUMBERLAND PIPE LINE CO,—ORGAN., &c.—In in 1901 in 
Kentucky. Owns pipe line in Kentucky. Formerly contro by Stand- 
ard Oil . of N. J., segregated in 1911. 
DIVIDENDS.— "12. °13. °14. °15. °16. °17. °18-"23. °23. °24. °25. 
gy aa ee 5&6 §6§ 6§& 10 12yrly.10 12 12 


Also paid 100% in stock Dec. 30 1922. 
Paid in 1926: March 15, 3%; June 15, 3%; Sept. 15, 3%; Dec. 15, 3%. 
REPORT.—For 1925, in 192 }3. D. tSs, eowes: 





1923. 
Profits for the year----- bg + 8 551 5430. 446 $786,420 $723. 605 
DE fb ciciokhecueos 0,000 360,000 300,000 179,999 
Balance, surplus----- $7,551 $79,446 $486,420 $543,605 


Pres., Forrest M. Towl; Treas., J. M. Tussey; Sec., V. 8S. Swisser. 
Office, Oil City, Pa.—(V. 122, p. 1033.) 


CURTISS AEROPLANE & MOTOR CO.—(V. 123, p. 2660.) 


CUSHMAN’S SONS, INC.—Incorp. under laws of 1 ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and selli 

breads, rolls and pastries. Owns in fee six manufacturing p 
in New York pm 4 "and one at Rockaway Beach, N. Y. It was announced 
in Nov. 1925 that L. Cushman ge. had acquired on ot of the com- 
pany substantially all he stock of H. B. Cushman Co., A. Cushman Co. 
and the Hill Ware Co. By these acquisitions the chain ”, Cushman stores 
operating under one ogee 4 now numbers in excess of 100, and the 
company’s manufacturing ca y has been increased so as to permit it 
to supply approximately 100 paciitional stores. 

STOCh.—The holders of the 7% cumulative preferred stock and the 
holders of hs qommes stock are entitled to one vote for each share of 
stock = one 9 80 a= as any quarterly dividend on the $8 comuiative 
dividend shall have been in default for a period of six 
months, the ad of each share of such stock is entitled to one vote for 
each share. The 7 7% Di has preference over the $8 . div. 
stock as to assets and Paive. and sinking fund of 2% annually of amount 
of 7% pref. stock at the time outstanding. 

DIVIDENDS.—On preferred stocks, in oe to date. On common stock, 
paid 75 cents quar., Dec. 1 1923 to Dec. 1 1926. 


REPORT.—For 1925, in V. 122, p. ofS, show wed: 





Calendar Years— 925. 1923. 1922. 
WEEE BRENEED. 6c oncccce $1,275,763 $1, ane. 095 $1,167, pis $1, 1 264 
Depreciation ......---- 329,293 "322,046 293, "286.386 
Federal taxes__...----- 117,147 133,164 106, rth 103:484 
Preferred dividends- --- 313,1 311,275 270,863 93,331 
Common dividends- ---- 287, 822 285,720 101.510 120;320 

eres $228,400 $353,890 $395,207 $506,743 
Profit” me loss surplus._-- 2,406,106 2,177,706 1,809,964 1,427,823 


—om: ae. sens. 30— —9 Mos. End. Sept. 30— 


25. 1926. 1925. 
Net earnings after int., 

taxes & depreciation __ $64,143 $101,758 $703,472 $441,009 

OFFICERS.—Pres., Lewis A. Cushman; V.-P., E. St. John Taylor 

V.-P., Walter R. Herschman; Sec., B. A. ‘Cushman; Treas., Benton E. 
Adams; Asst. Sec., William J. Verito. Office, 461 West 125th 8t., New 
York.—(V. 123, p. 2660.) 

CUYAMEL FRUIT CO.—In . under laws of Delaware on Jan. 24 
1923. Is engaged in the cultivat on, transportation and marketing of 
bananas, which are paises in Honduras and Nicaragua and sold in the 
Vnited States and Canada 

STOCK.—The stockholders o on April 1 1925 increased the auth. capita] 
stock from 250,000 to 300,000 shares, no par value. The additional 50,000 
shares were offered to stockholders of record April 15 1926 at $48 50 per 
share in the ratio of one new share for every five shares h 

avy June 28 1923 


DIVIDENDS.—An initial div. of $1 per share was 5 1938, 


pr toed gold bonds hy redeemable, 
ft 1926, thereafter th jum pond 


Period— 


same amount paid quar. to Dec. 29 1924; May 1 1925 to Nov 
paid $1 per share quar. 
BONDS.—The list mtge. 6% 





922, when’! 3% 3 -_ $ os pad ; Same amounts pon 
semi-ann. to Noy.1 1 On Dec 8 paid 4 % o on the 6% 


926. 
and 7% on the 7% pref. stock in eae oO ends deferred teat 





all or part, at 107% and int. 2 os 
creasing 


% of 


of 1% annually. The bonds are the joint A coveral obliga- 

























































176 INDUSTRIAL STOCKS AND BONDS [Vot. 123. 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Places Where Interest ané 
[For abbreviations, +» see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Davison Chemical Co (The)—Stock 400,000 shares auth - _ | None |400,000shs.|See text] See text |Nov 15 1920 $1|Checks mailed 
5-year gold debentures red (text) ...-...-.-.-.---- kxxxc*/ 1925 500&1,000) $3,000,000 6% eI & JiJan 1193 — Trust Co, N Y 
or Century Tr Co, Balt 
De Beers Consolidated Mines, Ltd—See text 
Deere & Co—Common stock $25,000,000____...-.---.--..- a Oe ee eee Keene eT ee 
Preferred (a & d) stock 7% cum not callable. _. Tek name 100|a33,000,000| See text | Q—M |Dec 1 19264}4|Go’s Office, Moline, I) 
Devoe & Raynolds Co., Inc. —Common stock Class A non- 
voting 110,000 shares authorized----_.........------.-- Anne None} 95,000 shs| $2.40 OG GR —OO8]FeES a a ° 
Common stock Class B voting 40,000 shares authorized__| ---_- None! 40,000 shs| $2.40 ti FF  Sebptaeaqense eer 
coe we © Se Coe Te tite eee ahakes 1 1,841 400 7 @ [ee  §; eee 
Second pref 7% cum red 115 $1,000,000 auth- ----- yaaa 100 935,500 7 -_. 3 Ei: SoageepEeeEe 
(a) Additional $4,828,500 in treasury. (b) Additional $3,/668,400 in treas|ury. 
tions of Cuyamel Fruit Co. and Cortes Development Co. Secured by a | ny 


lst mtge. upon all of the mortgageable property of both companies in Hon- 
duras and by the pledge of notes and stock of the Cuyamel Steamship Co., 
abe holds ue 7 steamships 
Mortgage will provide that the company commencing Oct. 1 1925, during 
me a of this issue, will apply semi-annually as a sinking fund the sum of 
0,000 less interest requirements on the amount of this issue then out- 
ped me to the purchase of bonds at not exceeding the then current redemp- 
tion price or to their redemption by lot. Through the operation of this 
sinking fund provision will be made for the retirement of all but $957,000 
of this issue maturity. The principal amount of bonds which will be 
thus retired wi ll steadily increase from a minimum of $169,000 in the first 
year to a maximum of at least $402,000 in the last year. These calculations 
are based on the retirement of bonds at the call erie. woe is 107% in the 
first year and \% less in each succeeding year. 120, p. 1464. 


REPORT .—Consolidated income account years eww A, Dec. 31: 
{Including Cortes Dovelapmant <- and -——- fary.] 


Calendar Years— 1 923. 
x Consolidated earnings $2,583,737 $2, 7 650 +. 274,160 





y Amort. of canemiens & deprec__. 1,001 957 5,443 1,156,021 
z Prov. for depr. on steamships under 
option of PUFERASS.... ..ccccccccce 100,948 ae =e 
EE a. ane we aber 421,612 523 ,963 497 ,627 
SE Ge EE GEVccaccccens cnneoce 8,296 236,204 
Consolidated net earns, for year_. $1,059,219 $708,051 $2,384,307 
Prev. capital & sur. of consol. cos__- 14,892,733 15,388,458 13,936,572 
Add—Proceeds of sale ef 50,000 shs. 
cap. stk. of Cuyamel Fruit Co.... 2,308,517  $......  .«----- 
. of res. for Fed. inc. taxes, 1924 ——— 4agb0oone ~<¢cnmne 





Deduct—Net earns of predecessor co 
before acquisition 
Ad. of values of invest. in sub. cos_- 
of equity in cap. stk. of the Sa- 


$18,365,471 $16,096,508 $16,320,879 





126,183 
cneaee «enene 56,239 


Game 5. 8. Corp. as at pes. }. —' 8 ~@cosas 
De le he, GREE OE EOcenccccs8=©_ancnce a = = =é s#kenne 
Prem. paid on 7% % bonds called. a oe) eee 
Unamort. dict. on 74% bonds----- RS 2 eas 
etimer paid: Cuyamel Fruit Co-_- 500,000 500,000 

Cortes Devel. Co__- 550,000 500,000 250,000 





Cap. & sur. of comb. cos. Dec 31-$17,091,022 $14,892,733 $15,388,458 | 

x After deducting all expenses incident to operations, including repairs 
and maintenance and all other charges and losses, and after adding $151,972 
income from other sources. 

y Includes depreciation of farms, railroads, machinery and equipmenv, 
steamers and office buil¢tny furniture and fixtures. 

z Option cancelled Dec. 31 1925. 


—3 Mos. End. Sens. 30— 0 i End. Sens. 
1926. 1926. 1925 


1925. 
Net inc. after deprec., 
int. & taxes $15,483 $72,486 $1,029,180 


OFFICERS.—Pres., Samuel Zemurray; Treas., 
Joseph W. Montgomery. Office, 410 Camp St., 
123, p. 2661.) 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium luosilicate, — 
sinter and silica gel. In July 1921 helped organize the aT ae Cor 
? which it holds a substantial interest. 112, P, 656; V. 113, p. 11 

117. p. 668. 1352: V. 118. p. 1397: V 120 p. 6 

Vat was announced in July 1926 that the company hed acquired the Eastern 

Cotton Oil Co., the Miller Fertilizer Co. and the E. H. & J. A. Meadows Co. 


CAPITAL STOCK.—tThe stockholders on + og 26 1926 increased the 
auth. capital stock from 235,000 shares of no par value to 400,000 shares. 


The stockholders of record Jan. 23 1924 were given the right to + KY 
at $25 a share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Sil Gel Corp. v. 118, p. 315. 


DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov 
1920; none since. 
4 


BONDS.—The 5-year 6 
80 days’ notice at 102 and int. up to and incl. Dec. 30 


$880,414 


P. E. Fulcher; Sec., 
New Orleans.—(V. 


% gold debentures are redeemable, all or part 
on any int. date on 
yess. weet premium decreasing % of 1% for each succeeding 6 months period 


Debentures will comtiate the sole funded debt of company and its 
subsidiaries (the trustee of this issue will hold sufficient funds in cash for 
the retirement of $774,000 Davison Sulphur & Phosphate Co. bonds, due 
March 1 1927). There will also be pledged with the trustee 10,000 shares 
(par $100) Davison Sulphur & Phosphate Co. capital stock (entire issue), 

and 184,650 shares (no ner value) capital stock of the Silica Gel Corp. as 
security for this issue. - 121, p. 3136. 


REPORT .—For 1925, in V. 122, p. 2953, showed: 
Including Deve ough Ss Phosphate Co.] 





Calendar Years— 5 2 1922. 
Gross income__--------- $575,558 $366,943 x$2,081, 811 $240,421 
pomniotrative expenses 213,434 189,712 y271.499 191,420 
eee 142,053 6,159 304,355 305,917 
Reserve = depreciation - 839 189.680 193,775 5754 
Conting., &c., reserves_ ,059 18,621 88,591 , 
Non-op. exp. (Cuban 

TL iindutukincne = 21,055 —_— aes ences 
Premium, disc., &c., in 

connection with retire- 

ment of 8% debens... = --.-.-.-- a ae 

Balance, deficit. ____- $45,883 $499,847sur$1223,591 $502,532 

x As follows: Gross profit from manufacturing and trading operations, 
$15,278, and profit from sale of 79,950 shares of the Silica Gel Corp. at 
$25 a share, $2,066,533. y Includes $37,698 non-operating expenditures, 
Cuban mines, and $36,444 tems applicable to prior periods. 


Results for Sit Months Ended June 30 1926. 


DL Cd «Mb owhh dpatnebiwe hh Geeawienedundoceéaencen $7,542,521 
6 lode Re ee nn congas encndaneancuntmmniedts ,338,744 

tion ee a re ws ie abies shee iid ie Wm teat e 
Maintenance and depreciation Moedés eee cepenebadeuubenntaced 226,587 
Pt htidchnehhedbeinneeccprarsienenackiécbuneaue $625,546 
OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison, 
B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 


oft BEERS CONSOLIDATED 5 MINES. LTD.—A registered com 


he svevinee of the C in the Union of South ica. 


Company is said to contra yA. So wf he world's output of diamonds. 
Owns entire capital stock of Cape Explosives Works Vis a : os 
interest in the fer (Transvaal) Diamond Mining a4 , and shares 


in the South West Africa Co., Ltd. seeuswl «iescaltes 


“CAPITAL STOOK.—Auth., 22,000,000 Preference and £2,750,000 de- 
ferred shares: par, £2 10s. Outstanding, £2.000,000 preference and £2,- 
726,285 deferred shares. Pres. shares are entitled to an annual cumulative 
dividend of 40% and to — for, mone S for the sum of £20 yomews 
further participation. a c= 


“American Shares —Pareant to a deposit mereement. dated Jan. 71771920" 
entered into with Central Union Trust Co. of N. 0:00 «Ati 32 ,000 
Deferred shares have m d ted against which’ 80 ‘American’ 
shares have been issued in the ratio of five ‘‘American”’ shares for each two 
original shares on deposit. Additional ‘‘American”’ shares i be issued in 
the same properties nantes the deposit of fate original Deferred shares. 
The ‘‘American”’ Ly a propstotery interest in the d ted 
chores and are sntitied coc t - A pee rata mefit of all dividends and other 
accretions on such de ‘‘American”’ certificates are exchange- 
ae for original Deturred a a in the same proportion as the American 

were issued. The Cones agreement is terminable by the written 
request of 75% of ‘‘America olders. 

DIVIDEN DS.— Divs. on deferred shares have been paid as follows (yeat 
ending June 30): 1912, 40% 1018, , OO: 1914. 50%; 1915 and 1916. none: 

17 and 1918, On each: 1919. 80%: 1920. 120%; 1921. 20%: fie 
none; 1924, 20%; 1925, 40%; 1926, 60%. Also paid a bonus of 10% in 
each of the years 1912, 1913'and 1918. In Dec. 1922 declared a div. of 
30% and in 1923 80% on the preference shares in full payment of the back 
divs. due on that issue. 


DEBENTURES.—£1 36, 4954 





7 South African Exploration Mortg: 
Debentures. dated Jan. 23 1901; . J. & J. Denominations, £5, £10, 
£50, £100, . Auth. . .750.000.. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


REPORT.—For year ended June 30 1925, in V. 122, p. 744, showed: 








Years Ended June 30— 1936-35. 1923-24. 1922-23. 
Previous year’s balance (diamonds £ £ 
ee wae 407, 218 422,585 333,143 
Diamond account during year_____- 3,348,223 3,452,541 2,818,438 
Int. and divs. on investments, &c__-_ 948,401 326,317 55, 
SRG es rere ci. .d6lCl Ce 06©€«~C~«~ Lae 0OUCt«( 
Stabiliment of diamond trade reserve ------ ------  qun«u- 
En 4,703,842 4,201,443 3,507,377 
Mining expenditure, &c___________. »845,449 2,026,579 ,167, 
Int. on debentures and sinking fund-_ 257,744 256,644 ‘ 
Income tax—Union of South Africa_-_ 258,466 191,280 . 
Amount for stabiliment reserve..... $___-_- 54.000 118,765 
Preference dividends (after tax)__._- 800,000 740,000 p w 
Deferred dividends, tax free____.__- 1,090,514 at 8 83=— (iC omens 
Suspense profit acct. (diam. unsold) 451,669 407 ,218 422,584 


OFFICERS.—P. Ross Frames, C.M.G., Chairman; Earl of Bessborough, 
C.M.G., Deputy Chairman; E. F. Raynham, Joseph Bruce, J. H. Boveni- 
zer, Secretaries. General office, Kimberley, South Africa. London office 
15 St. Swithin’s Lane, E. C., 4.—(V. 122, p. 744.) 

OFFICERS.—P. Ross Frames, ©.M.G., Chairman; Edwin Samuel 
Montagu, P.C., Deputy Chairman; E. F. Raynham, Joseph Bruce, J. H. 
Bovenizer, Secretaries. General office, Kimberley, South Africa. London 


office, 15 St. Swithin’s Lane.—(V. 123, p. 

DEERE & CO.—ORGANIZATION hed founded in 1837; incorp. 
inl and pasts in Ill. in 1911. Manuf. steel plows, —_ zo implemen and 
vehicles. V. - 959, 1245, 1313, 1502; V. 95, p. In March 
1918 ~RA terloo (lows) Gas Engine Oo., ra. 24 of tractors 
and gas engines. v. 108, p. 96 


STOCK.—Pref. Stock. See V. 92, p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was not renewed. 
Div. on pref. Sept. 1911 to Sept. 1921, incl., 1%% quar.; Dec. 1921 
to Dec. 1924, %% quar.; Mar. 1925. 1%; June 1925, 14%: Sept. 1925. 
1% %; Dec. 1925, 1%% er: and \%% on account of accumulations; Mar. 
1 1926 to Sept. 1 1926,1%% ar. and %% on account of accumulations; 
Dec. 1 1926, 1%% quar. “und 23 %% on account of accumulations, leaving 
10% in arrears. 

Notes .—All of the outstanding 7 % % gold notes, dated Feb. 15 1921, were 
redeemed on Nov. 1 1925 at 103 and int. 


REPORT.—For year re Oct. 31 1925, in V. 122, p. 755, — 





924-25. 1923-24. 1922-23. 1921- 
x Total earns. (all cos.)_ $3. 643,677 $2,968,777 $3,084,416loss1 te 08 
dmin., &c., expense. __ 586.656 499 674 511, 97 
Int. on deb., &c., (net)_ 542,454 615,265 : 3,054 
Preferred dividends____ 1,980,000 1,035,000 1,050,000 1,312,500 
Balance, surplus_--_-_- $2,534,567 $818,838 $739 ,209def$3833,279 
Total surplus______-_- $12,294,022 $9,759,456 $88,940,617 $8,201,408 


x After deducting all expenses for depreciation of property and equip- 
ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 


Siz Months Ended May 31— 





1926. 1925. 1924. 
pl a ae le $5,533,507 $5,938,419 $5,698,376 
rc on 734,71 794,321 633 ,308 
Net profit before Federal taxes_-_-__- 623,556 679,251 J 
lst preferred dividends.._.._______- 65,52 —- §=»=6racunie 
2d preferred dividends____________- 32,742 ii 
Common dividends................ 162,000 ae ——“‘i«C we 

NGS cab ekbbnswieseiidoweun $363 294 oe ae < Seseve 
OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton; 
., Geo. W. Crampton. Office, Moline, Il. —(V. Pras, Pp. 2267.) 


DEVOE & RAYNOLDS CO., INC.—Incorp. in N. Y. on April 6 1917. 
Manufactures pee. varnishes, brushes, artists’ supplies and other inci- 
dental and kindred products. In Oct. 1925 acquired Wadsworth-Howland 
Co., Inc., of Boston. V. 121, p. 2045. 

STOCK.—The stockholders on Sept. 22 1925 voted to change the 
authorized Common stock from 40, shares, par $100 to 150,000 shares 
of Common stock of no par value, of which 110,000 — ae ® _— a Class 
“A’’ non-voting and 40,000 shares Class “B”’ voting. Common 
stockholders received in exchange for each share of stock (par 73100) held by 
them, two shares of Class ‘‘A’’ non-voting stock and one share of Class 
“B”’ voting stock. - 

The stockholders of record Sept. 22 1925 were — the right to sub- 
scribe at $35 a share, to 10,000 additional shares of Class ‘‘A*’’ Common 





Office, Baltimore, Md.—(V 123, p. 1255.) 





(non-voting) stock of no par value in the ratio of one share ie each four 
shares owned. 


Nov., 1926.] 
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MISOBLLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds| Value % Payable | and Maturity Dividends are Payable 
Diamond Match Co (The)—Stock $25, ono. 000 auth...... — $100}$16,800, 000 8 Q—M |Dec 15'26,2%|By check from N Y office 
Dodge Bros. Inc—Common stock Class A__......------- ante Eo nono. al a cikkidnhdttiedsnia-cbaiimmtnees tae cusses 
mmon SS, eT Ree pe ray: ecihaiipin None’ 500,000 che Rabi nied ut Rept Y mabe iiegcr 40 etre e+ 
Preference (a & d) stock $7 cum.__.............-..-.---- omits None/850 ,000 shs. 7 Gow. ek: A Ee EE Les enndoboadesannnel 
Sinking fund gold debentures______....._..-- Ce.kxxxc*} 1925 100 &c} 59,485,000 6g IM & NiMay1 194 Dillon, Read & Co, N Y 
Serial notes due $2, 750.000 0 SERRE He See | 8,250,000 See ee yt Ee gene i Ry i agp tgp ea ” 
Dome Mines, Ltd—Stock 1, ,000 <a, Sa None/953 ,334 shs|See texti]Q—J 20\Oct 20°26 50c)/Checks mailed 
Douglas-Pectin Corp—Stock 400,000 shares authorized. ~oee None/300.000 shs/ See text |Q—M 31/Dec 31°26 $1]..--.----------------- 
(E 1) du Pont de Nemours & Co—Com stk 5,000,000 i ai None}2 ,661 ,658sh|See —M 15|See text Ohecks mailea 
Debenture stock 6% rea at 126% = voting $10. ,000, ‘ny eau 100) 78,910,483 6 —J 25\Jan 20 27 1% do 
do do do non-voting $150 ¢ Cmebetdbboos 
DIVIDENDS.—Paid on common: 1919 to 1922,4% per anp.; 1923 4% Earnings for Three and Nine Months Ended aes. Rng 1038, 
1924, 5% and %% extra: 1925, 5% % and 14% extra. Jan. 2 1926 to Period Ended Sept. 30 1926— 


Oct. 1 1926 paid’ 60 cents a share quar. on the new class A and B common 
8 


ees wee 12 mos. ended Nov. 30 1925, in V. 122, p. 756 and 889, 
owed: 
12 Mos.End. 11 Mos.End. 12 Mos. ee. 


Nov. 30 '25. Nov. 30°24. Dec. 31’ 
PE iccthertaerasnutataaened $11,304, ert: $10,593.166 $10,692, O38 











Cost of sales and expenses_.______-- 10,360,185 9,539,046 9,456,873 
Geeta WeeEs.... onc cncececacecs $943,977 $1,054,120 $1,235,165 
ee 106,638 91,638 88,504 
Co EE, $1,050,614 $1,145,758 $1, 338. 669 
Discounts, adjustments, &c________- 251,129 1,54 4,573 
Provision for Federal taxes_________- 101,468 116,899 733° 416 
First preferred dividends__________- 134,263 103 ,803 105,000 
Second preferred dividends. ______-_- ' 65,485 9,11 65,485 
Common dividends................ 280,000 180,000 200,000 
= ey eee ee $218,271 $464,396 $525,192 

Profit and ES 1,849,145 1,630,350 1,166,479 


OFFICERS. = eee P. W. Drummond; Pres., E. S. Phillips; 
V.-P. & Sec., E. Prindie; Treas., de L. Kountze; Compt., D. Kiefer. 
Office, 1 West aye St., New York.—(V. 123, p. 2396.) 


DIAMOND MATCH CO. (THE).—ORGANIZATION, &c.—Incorp. 
Feb. 13 1889 in Lllinois as successor to a Connecticut corporation. Owns 
tracts of timber lands in Massachusetts, New Hampshire, Vermont and 
Maine, and has extensive holdings of timber lands in California, “ee and 
Washington; owns match and block factories located at Oswego, N wee 
berton, O., Chico, Calif., Springfield, Mass., Spokane, ash., Yad 
Mass., "Biddeford, Me., and Stirling City, Calif.; machine shop and ane 
at Barberton, Ohio, together with plant employed in lumber operation in 
California, consisting of saw mills, power plants, loggin quing reliroac. oee- 
ment, rolling stock retail lumber yards, &c. Owns holdings of pine lands 
in Maine, Massachusetts, New {ampshire, Vermont, California, Idaho 
and Washington, and conducts selling branches in New York, Chicago, 
St. Louis, San Francisco, New Orleans and Atlanta. Is interested in the 
match business of Great Britain (V. 108, p. 1821) and Peru. 
new Canadian company, V. 113, p. 2084; V. 117, p. 1560. 


STOCK.—The moeeiters | ne Oct. 1922 increased the authorized capital 
stock from $18,000,000 to $25,000,000. 


Interest in 








DEBENTURES.—AIl of the outstanding yer 7%% sinking fund 
old debentures, dated Nov. 1 1920, were called for redemption Nov. 1 
923 at 105 andint. V.4117, p. 785. 

DIvs.— (1596 Ne 1908. "09. "10. ‘11. °12-"15. °16. °17. "18to Dec'26. 
Per Cent._.\10(24%quar.) 8 6 6 7y’'ly i 9 8y'ly (2Q.-M) 

REPORT .—For 1925, in V. 122, p. 1770, show 

Calendar Years— 1924. ag 23. 1922 

RS $3,209 729 $4,277,215 $4,693,286 $4,732, 787 
Gen., &c., depr., res’ve. 1,288,530 2,207, ‘409 2'640,966 733, 
Res. for Fed. taxes, &c_-_ 315,000 375,000 350,000 S09 
J 1,354,306 1,357,208 1,357,208 1,357,208 

Balance, surplus- -- -- ‘$251,892 $337 598 $345,112 $342,269 

Total surplus_________-_ $4,646,952 $4,395,060 $4,057,462 $3,712,350 

Period Entered Sept. 30 1926— Quarter. 9 Months. 
ee $674,666 $2,168,117 
Federal, state and city tax_-_- SES Spee 118,745 464,576 
Depreciation and amortization, &c____-__----_--- 176,390 501,748 

ee lk cw ae tee emrow wal 336, 1,008,000 

I $43,531 3,794 


$19. 
The profit and loss surplus, Sept. 30 1926, amounted to rat 840,740. 


hd eggy gg w. 4. Fairburn; \ .-Pres., T. J. jnernolds & O- K. 
Light; Sec. & Treas., H. F. Holman. General offices, 110 W. Kinzie St., 
Chicago. New York NAR, 30 Church St.—(V. 123: he 19396.) 


DODGE BROTHERS, INC.—Incorporated in Maryland to own the 
business and all of the assets : (onoepeing $14,000,000 cash) of Dodge Brothers, 
mampepeces July 1 1914 in Aichigan. ‘Manufactures the Dodge motor 
car and acceseeess*. Plant is located in Detroit, Mich. 

On Oct. 1 1925 the company purchased a 51% interest in the common 
stock of Graham Brothers, motor truck manufacturers, and in April 1926 
acquired the remaining 49%. V. 121, p. 2644; V. 122, p. 2197. 


STOCK.—Preference stock is entitled to $105 pe share and divs. in 
case of liquidation. The preference stock was off (850,000 shares) in 
April 192 ozs syndicate of bankers headed by Dil = Read & Co. at $100 
per share. ach share of poeeeaes stock carried as a bonus one share of 
common stock, class ‘‘A.’’— 120, p. 1885. 

Common stock class *‘A’’ ae ‘common stock class ‘“‘B’’ are identical in 
all respects except that holders of common stock class ‘‘A’’ have no voting 
power for any purpose and that holders of common stock class ‘‘B’’ have 
exclusive voting power for all purposes. 


BONDS.—The 15-year 6% debentures are redeemable all or part on 
any int. date on 30 days’ notice at 110 and int. to and incl. May 1 1930, 
the call price decreasing 1% per annum thereafter. 

Sinking Fund.—Company agrees to provide a sinking fund of $1,000,000 
per annum, available semi-annually, to buy debentures if av ailable at not 
exceeding par and int. during the succeeding 6 months, any unexpended 
remainder to revert to the company. 

Convertibility.— Debentures to a total face value of $30,000,000 will be 
convertible, at the option of the holder, into common stock class ‘‘A.”’ 
In making conversion debentures shall be valued at face value, and stock 
at $30 per share until a total of $5,000,000 debentures shall have been 

converted. The conversion value per share of stock for each succeeding 
$5. 000,000 debentures converted thereafter shall be as follows: $35, $40, 
$50, $60 ar oy respectively. (In accordance with the terms of the 
indenture, $15,000,000 of debentures had been surrendered in Oct. 1925 
for conversion into Class ‘“‘A’’ Common stock.—V. 121, p. 1794.) 
These debentures were offered in April 1925 by Dillon, Read & Co. and 


associates at 99 and int. V. 120, p. 1885. 

EARNINGS.—For calendar years: 

No. of Cars Net Earns. before 

Calendar Years— Sold Net Sales. Fed. Tazes. 
1920 $161, one’ 213 $18,601,780 
1921 83 ,666 . ‘370 
1922 .. 130.625, 334 ,098 
132 141,332,685 aa, "590, 637 

1924 . 191 ,652,44 440 

1925 $216,841 ,368 *$28'608 816 





* From which was deducted: ‘interest on 6% gold debentures, $2,752,733; 
provision for Federal income taxes, 82. 077 ,747; Da for dividends on 
preference stock, $3 904,687; bal., , $9,841 





onths 
ye ee ee $7, O42. 081 $23. 043,445 
Interest and Federal taxes___..._..__.___.__--. ,629,023 ,063 ,661 
Preferred dividends 4,396,875 


i 465,625 
Surplus $4,147,433 $13,582,909 
Sales for the 9 months were 293,842 cars, trucks and buses, against 207,601 
for the same period of 1925. 
holly am .—Chairman, pretertes ¢. Haynes; Pi. was Wilmer: 
V.-P T. Waterfall; V. -P.. Z. Mitchell; V.- H. Springford: 
Sec. oe Sy | A Popeney. Otrise, Detroit, Mich ty. 123, p. 2525.) 


on DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
- 1923 were pt onet the assets, rights, credits and effects of the 

3... had been vested in Domes Mines, Lid., incorporaved under the 
Companies Act of Canada July 7 1923 with an authori capital of 1 000, 
000 shares of no par value. The stockholders of the Dome Mines Oo. 
Ltd., received in exchange two fully paid shares of no par value of the ad 
company for each share (par $9) of the old company. 

Properties are located at ead Ny Porcupine, Ontario, Canada. 


DIVS.—Jan. 1924 to Oct. 1926 paid 50 cents quar.on stock of new co. 
Gold October. September. August. July. June. May. 
v8) 


produc- 
tion Cvnbass $324,629 $324,774 $324,243 $320,042 $327,664 $328,028 


REPORT.—For 1925, in V. 122, p. 2506, showed: 
Cal. Year Cal. Year 9 Mos. End. 

















1925. 1924. Dec. 31 °23 
Operating earnings...............- $1,997,415 $2,049,071 1,859 ,882 
Se Re AR TS 176,132 204 ,982 179,381 
co GO $2,173,547 $2,254,053 $2, one ,263 
Depreciation & depletion._________- $480,580 $431, oS 4,089 
I 120,5. 102 tt 979 
ES A ae mC teers pains 1,906,668 1 908. 668 1,453,334 
een, GPE... oo. ccacvccca def$334,240 def$186,611 $26,861 
Profit and loss, surplus.__....._._.- $2,019,665 $2,419,278 $2,671,557 
—Quar. End. Sept. 30— —9 Mos. End. Sons. 30— 

Period— 1926. 1925. 1926. 925. 
No. of tons milled _____-_ 141,900 133,300 413,500 396,600 
Average recovery. ____- $971,245 $1,100,835 $2,961,718 $3,237,801 
Operating, general costs_ 565,175 36 ,505 1,728,459 1,752,662 
Dominion inc. tax, est_- 23,677 29,369 68,280 93,232 
Net income. -__.___-_- $382,393 $434,961 $1,164,978 $1,391,907 
Miscellaneous earnings. 59,954 44,142 149,446 132,690 
Total income... _..-.- $442,347 $479,103 $1,314,424 $1,524,597 


Note.—In the above figures no allowance is made for depreciation or 
depletion. 

OFFICERS.—Pres. & Treas., 
Main office, 36 Toronto St., 
—(V. 123, p. 2396.) 


DOUGLAS-PECTIN CORP.—Incorp. under laws of N. Y. on April 1 
1923. Manufactures Pectin, Certo, and pure apple vinegar. 

DIVIDENDS.—An initial dividend of 25c. per share was paid July 1 
1923, same amount paid quar. to June 30 1926, on Sept. 30 and Dec. 31 1926 
paid 50c. quar., also paid 25c. extra on Dec. 31 1925 and 50c. extra on 
Sept. 30 1926 and Dec. 31 1926. 

REPORT.—For 1925: 

[Includes Packing Co., Ltd., and Oil Emutsion Corp.| 

Calendar Years— 1925. 1924. 923. 
Sales, less returns, &c..........-...- $2. past 812 $2, 7 Alo $2, 463 459 
Manufacturing cost___.___--------- 209 1,528,398 ‘435 


Jules 8. Bache; Sec., Alexander Fasken.- 
Toronto, Can. N.Y office, 42 Broadway- 

















Selling & administrative expenses____ 1390. B70 799, "787 1743049 
EE Re aes eye ee 0034. 933 $567 ,225 $715,974 
Miscellaneous income_-_-_....-.----- ,o27 ee || knee 
RS Pe eee $663, 260 $601,048 $715,974 
i a os 7564 92,021 88,695 
a ail a3" ‘748 63,615 34,463 
Prov. for U. 8. & Can. Govt. inc. tax. 6a. 567 61.642 78,584 
i as es 375,000 300,000 225,000 
Profit for year ending Dec. 31----- $82,381 $83,771 $289 ,232 
—Quar. End. Sept. 30—- —9 Sie. End. Sept. 30— 
Period— 1926. 1925. 926. 1925 
Sales less rets. & allow’ns $2,237, oss $1,450,631 $4, 1360, 920 $2, a8, 982 
Other income---------- 5, 4,920 18,929 4,381 
Total income-------- $2,243,389 $1,455,551 $4,279,849 $2,990,363 
Mfg. costs, sell’g exp. &c 1,488,705 Se 293. 008 #$=*°2,971,770 2, ,357 
Depreciation... .....-- 27,982 436 83,189 1,974 
Ds Se cocabe 5,163 10: ‘989 24,028 34,710 
OO ea $721,539 $152,118 $1,200,861 ~ $584, 322 
OFFICERS.—Pres., Robert Douglas: V.-P., Charles A. Douglas; 


V.-P., Charles G. Knight; Sec., Earl J. Neville; Treas., John J. Olingen. 


Office, Rochester, N. —(V. 123, p. 2661.) 


E. I. DU PONT DE NEMOURS & CO.—Incorporated in Delaware 
on Sept. 4 1915 and on Oct. 1 1915 succeeded to the ownership of all the 
properties of gh E. I. du Pont de Nemours Powder Co. of N. J. (per 
plan in V. 101, 616, 696, 848), with no change in the man pprens. 
and by creation of wsates debt or fixed charges. In Dec. 1915 
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, p.1 
In May 1917 acquired from the Government x Chile lle two large a7 rate 
902; V. . PD. 1034. 
an TD P 4. for manufacture of 


in 1917 purchased the y of Harrison Bros. & Co., Inc., and other 
esumnaien nod had made sul tantial progress in the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a variety of chemicals, 
V. 106, p. 1034, 1347. In om. i718 purchased New England Paint & Var- 
nish Co. | Everett, Mass. 107, p. 1671. 

The E. I. du Pont de ms. aE, Co. was liquidated early in 1922. 
In Ma igad the Du Pont Chemica! Co. was dissolved, the Industrial Sal- 
vage Co. being organized to purchase such of the Chemical Co.’s assets as 
could not be readily disposed of. The stockholders on Aug. 30 1926 voted 
to liquidate the Industrial Salvage Co., stockholders rece ving 52% cents 


r 
as May 1920 purchased n connection with Flint Varnish & Color Works, 
the plant and business of the Chicago Varnish Co. V. 110, p. 2294. 
The Flint Varnish & om Works sold ite entire assets to the du Pont Co. 


as of Oct. 31 1924. . 119, p. 2414. On Dec. 31 1925 the company’s 


fields in the northern part of that country. V.1 
In 1917 built at water, N. J., 
coal tar dyes. V. 105, p. 6i0. 
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MISCELLANEOUS COMPANIES 


Par 
For abbreviations, &c., see notes on page 6) 


Date 
Bonds| Value 


Amount 
Outstanding 


When 
Payable 


Places Where Interest and 
Dividends Are Payable 


Last Dividend 
and Maturity 





Durham Hosiery Mills—Com Class “A” auth $1,250,000- -. 
Common Class “‘B’’, non-voting, auth $3,750,000 
Preferred, 7% cum (a & d) call 120, au d 

Eastman Kodak—Common stock 2,500,000 shar 





100 
iat 


100 
None 
Preferred (a & a) $10,000,000 6% cumulative : 100 


See text 

See text 
Aug 4 1924 1% 
Jan31927 $2 
Jan3 1927 1% 




















direct holdings of General Motors Coep. common stock together with its 
equity in the holdings of the General Motors Securities Co. (constituting 
about 25.8% of the entire common stock of General Motors Corp.) , aggre- 
gated 1,330,829 shares. Also owned $15,520,000 preferred stock of Mana- 
gers Securities Co. Compare Gen. Motors Corp. below, and V. 120, p. 697. 

. ’ ames in Du Pont Rayon Co. and Du Pont Cellophone Co., V. 119, 


Dp. a 

The Du Pont-Pathe Film Manufacturing Corp. was formed in Oct. 1924 
by E. I. du Pont de Nemours & Co., the Pathe Exchange, Inc., and the 
Pathe Cinema Societe Anonume of Paris. V. 119, p. 2414, 2886. 

The Du Pont Everdur Co. was organized in April 1925 to take over the 
manufacture and saie of the metal alloy developed by chemists of the E. 1. 
du Pont de Nemours & Co. and known as Everdur. Previously this had 
been handled by the Du Pont Engineering Co. 

The Du Pont-Viscoloid Co. was organized May 1 1925 to manufacture 
and deal in pyroxylin plastic products and articles. V. 120, p. 1886 

It was announced in Nov. 1925 that the Eastern Alcohol Corp. had been 
formed to be jointly owned and operated by E. I. du Pont de Nemours & 
Co. and the National Distillers’ Products Corp., for the manufacture of 
industrial alcohol. V. 121, p. 2279, 24525. 

The Du Pont National Ammonia Co., with a capital stock of $13,100,000, 
was organized in Delaware on May 28 1926. ‘This is a holding corporation 
for the interests of E. {. du Pont de Nemours & Co. and the National | 
Ammonia Co., Inc., in the manufacture of ammonia from nitrogen of the 
air through the Claude process and for the sale of the product. The new | 
holding corporation has had transferred to it the major part of the stock 
holdings of E. I. du Pont de Nemours & Co. in Lazote, foe. 

Lazote, Inc., has a plant near Charleston, W. Va., for the manufacture 
of ammonia by the Claude process. This plant was commenced in May 
1925 and the first unit was completed and began production in April 1926. 
The holding company has also acquired an important interest in the common 
stock of Pacific Nitrogen Corp., a company organized by the National | 
Ammonia Co. This company operates a plant in the vicinity of Seattle, 
Wash., for the fixation of nitrogen in the form of ammonia. 

The officers of the Du Pont National Ammonia Co. are: Pres., Jasper E. 
Crane; V.-Pres., Dr. H. Dannenbaum; T'rreas., B. L. Ward; Asst. ‘T'reas., 
8. J. Thomison; Sec., M. D. Fisher; Asst. Sec., E. A. Howard; Chairman | 
of Board, J. B. D. Edge. 

CAPITALIZATION .—The stockholders on Sept. 13 1926 changed the | 
authorized common stock from 1,500,000 shares, par $100, to 5,000,000 
shares of no par value. ‘I'wo shares of no par stock were issued in exchange 
for each share of common stock of $100 par value outstanding. 

Rights of Debenture Stock.—Except as to voting powere the righta of bot! 
debenture stocks will be identical. Aljl debenture shares will bear cumuls 
tive dividends of 6% p. a., may be called for payment at $125 per share 
and have preference as to assete for both principal and accumulated divi 
dends. © mortgage or other specific lien may placed upon any of the | 

roperty without the consent of 75% of the total debenture stock outstand- | 
ng, but this does not apply to purchase money mortgages or liens upon | 
property purchased, or collateral loaus for cash advances in the ordinar; | 
course of business, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock. 

The non-voting deb. stock has no voting privileges except that (a) 'r 
case of default for 6 mos. in the payment of aay dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting | 
antil the company shall pay all accrued dividends on said debenture stock 
and (5) in case of the net earnings in any cal. year amounting to less than 97 
on the debenture stock, then the debenture stockholders of both classes wi!) | 
have equal voting rights with the common until the net earnings for some 
future year equal 9% on the debenture stock. V. 101, p. 616, 848.1275 

At a meeting of the finance committee on Nov. 2 1925 it was resolved that 
$10,000,000 of 6° non-voting debenture stock be issued and offered to the 
debenture stockholders pro rata to their holdings, at $100 per share. Each | 
debenture stockholder was given the right to subscribe to one share of th: 
new stock for each seven shares of his holdings as of Nov. 16 1925. 

BONDS.—The 10-year gold bonds of 1931 were redeemed on Sept. 1 
1925 at 106 and int. | 

All of the outstanding 4% % 30-year gold bonds, due June 1 1936, were | 
redeemed on June 1 1926 at 110 and interest. 

Bonds of subsidiary cos. in hands of public Dec. 31 1925, $2,441,500. 

DIVIDENDS (%)— 1919. 1920. 1921. 1922. 1923. 1924. 1925. | 
Regular, cash._.._._... 18 10% Ss s 6! s 10 
Extras. common stock _- 7! 50 ; ae 40 

Paid in 1926: Jan. 8, 5% extra; Mar. 15, 24% quar.; June 15, 24%% | 

., July 3, 4% extra, Sept. 15, 34%% quar, Dec. 15, $1.75 quar. on new 


Cr.3,424 


,138,081 | 
,825,577 


uar 
p nnd of no par value. Paid in 1927: Jan. 5, $5 extra. 

REPORT .—For 1925, in V. 122, p. 741; for 6 mos. end. June 30 1926, 
in V. 123, p. 587: 

Calendar Years— '26 (6 mos.) 1925. 1924. 1923. 
Net sales_ ...-Not rep’ted Not report’d $90,861,633 $94,069,319 | 
Net income from oper- 

tions & investments. _$21,575,001a$24,860,458 $18,660,468 $21,134,656 
Profit and loss on sale of 

real estate, secur., &c_ 227,461 Dr.1,520 Cr.111.198 
Total earnings-_- ___-__$21.802,463 $24,858,938 $18,771,66 
Interest on funded debt- 45,14¢§ 824,980 1,740,17 





6 $21 
$§ 2 





Balance of income for 


Co.'s portion thereof ___ . 

Surplus at begin. of yr__ 62,66 

Profits from sale of Gen. 
Motors Securs. stock _ 

Surplus from reval’n of 
Gen. Mot. Corp. stk__ 


See a 
55,881,491 


436,285,893 


Total surplus________ $84 426,85 201, 
Deduct—Debenture stock sgeheami-aonacenns 
dividend (cash)____ $2,441,929 $4,105,331 
Com. stk. div. (cash)_ 13,306,327 11,404,429 
Com, stk. div. (stock) 
(40%) : 38,022,040 
Approp. to provide for 
premium & discount 
on 7%% bonds 


Profit & loss, surplus.$68,678,598 $62,669,541 $55,881,491 $54.642,476 | 


a Including in 1925 company’s equity in earnings of controlled companies 
not wholly owned. b Includes $2,980,710 surplus of subsidiaries not hereto- 
fore included in annual report. c Increase in surplus arising from sale by 
General Motor Securities Co. of a 30% interest in its stock. d Resulting | 
from revaluation of 70% interest in 1,875,000 shares of General Motors 
Corp. common stock. 

Note.—An amount of $6,654,145 receivable on Jan. 7 1926 in respect of 
an extra dividend of $5 per share declared by General Motors Corp. on its 





$70,589,899 $64,924,519 


$4,104,868 


,603,540 6,177,274 





| boro, N. 


| V.-P. & Treas.; W. 


,104,770 | 
+ y | posal to change the 250,000 shares of common stock, par $100, to 2,500,000 





common stock and the corresponding amount rece on Jan. 8 1926, 
representing an extra dividend of 5% on the Du Pont Co.’s common stock 
are not reflected in the above statement. 


—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. $4.0; 5 9: y 


925. 926. 1925. 
Inc. from operations---. -a$4,044,723 038,044 $11,662,285 $10,763,528 
3,291,537 


Inc. from investment in 
General Motors.__... 8,815,641 20,129,413 7,246,924 
1,014,510 330,095 x4,281,416 1,811,571 


Inc. from misc. sec., &c_ b 
Total income__-_-_.--.-$13,874,874 $7,659,676 $36,073,114 $19,822,023 
Prov. for Federal taxes _ - 414,853 164,227 810,630 15,953 
155,465 67,314 794,353 
3,078,942 


Interest on funded debt- 22,165 
1,026,351 3,625,836 


Divs. on deb. stock 1,184,907 
Amt. earned on com__$12,253,949 $6,313,633 $31,569,334 $15,232,775 
OFFICERS.—Pres., Lammot du Pont; Chairman of Board, Irenee du 
Pont; Vice-Presidents. J. P. Laffey. H. G Haskell. Frank G. Tallman, 
H. F. Brown, R. R. M. Ca nter, William Coyne, John J. Raskob, F. W 








| Pickard, C. L. Patterson, W. 8. Carpenter Jr., J. B. D. Edge, A. Felix du 


Pont, William C. 
Echols. 


DIRECTORS.—Donaldson Brown, H. F. Brown, R. R. M. Car 
Walter 8. Carpenter Jr., Alfred P. Sloan Jr., William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, H. F. du Pont, 
Irenee du Pont, Lammot du Pont, P. S. du Pont (Chair.nan), J. B. D. Edge. 
H. G. Haskell, C. L. Patterson, J. P. Laffeye J. Thompson Brown, F. W. 
Pickard, H. M. Pierce, M. R. Poucher, John J. srraskob, Charles L. Reese, 
W.C. Spruance, F. G. Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del.—(V. 123, p. 2661.) 


DURANT MOTORS, INC.—(V. 123, p. 2267.) 


DURHAM HOSIERY MILLS.—lIncorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N.C., High Point, N. C., Carrboro, N. C.,Golds- 
C., and Mebane, N. C. Affiliated companies are: North State 
Knitting Mills, Inc., Durham, N. C., Tar Heel Hosiery Mills, Inc., West 
Durham, N. C.; Jno. O’Daniel Hosiery Mills, Inc., Durham, N. C.; Dur- 
ham Hosiery Mills, Inc., New York. 

CAPITAL STOCK.—Pref. stock is redeemable at 120 and has no votias 
power except in the case of default in dividends for two quarterly peri ‘ 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
In case of wows. Common Class “B"’ stock has no voting power. 
Vv. 109. p. 891. 


DIVIDENDS.—Dividends on the pref. stock were paid 1%% quarterly 


1912. 1913-17. 1918. 1919. 1920-21. 1922-24. 
Common, Class ‘A"’.. 74% 7 yearly 12 12 See None 
Common, Class ‘‘B”’ 6% 12 text None 

Feb. 1 1920 paid 4% on com. “A” and 4% on com. “B;"" Apr. 1 1920, paid 
1%% quar, and «&% extra on com, “A"’ and ““B’’* July 1 and Oct, 1 1920 
paid 1%% quar. and 4% extra on com. “B"; Jan. 3 1921 pald 1%% In 
scrip on com. “B.”’ 

REPORT .—For 1925 showed: 

Calendar Years— 1925. 1924. 
Gross sales es $6,483,777 $5,431,694 
Expenses, &c _ 5,873,870 __5,127,7 5 
. $609,907 $303,909 
____:19,134 3,0015 


$333,923 


Spruance; Sec., Charles Copeland; Treas., Angus B. 


inter, 


| Aug. 1924; none since. 


1293. 
$6,079,657 
5,444,872 

$634,785 

35,769 

$670,554 


1922. 
$5,813,582 
__ 5,188,422 

$625,160 
Other income 69,256 
Total income s 
Est. insur. taxes for 1925 
Other charges _- - --- 
Interest and depreciation 
Inventory adjustment a 
Net profit - - ‘ 
Preferred divs. (all cos.) _ 
Balance, surplus 
a North State Knitting 
OFFICERKS.—C 


$629,041 $694,416 
4,738 
56,920 
397.009 
94,140 . 
$76,230 $137,054 
al3,125 171,951 
$63,105 def$34,897 
Mills, Inc., only. 
M. Carr, Pres.; H. C. Fiower 
F. Carr, Sec. & Asst. Treas 

Main office, Durham, N. C.—(V. 123, p. 1767.) 

EASTMAN KODAK CO.—ORGANIZATION .—Incorp. in New Jersey 
Oct. 24 1901 as an amalgamation per planin V. 73, p. 1114, of various oper- 
ating companies. of which it owns practically all the stock. See list, V. 67, 
p. 1160, 1207; V. 69, p. 387; V. 75. p. 735. 613; V. 77. p. 253, 300; V. 89, 
D. 1225; application to list. V. 89. n. 1477: V. 93. p. 1728: V. 97. p._731; 
V. 98, p. 1540. Also owns a one-third interest in American Anode, Inc., 
organized in Oct. 1926. V. 123, p. 2523. 

The decree of dissolutjon and injunction entered on Feb. 1 1921, against 
the co. was modified May 13 1925 when Judge Hazel of the U. 8. District 
Court for the Western District of New York signed a new decree in the case. 

This case, which was a suit against the co. under the anti-trust laws, was 
won by the Government several years ago. The decree directed the respond- 
ent to sell the Premo camera, Century-Fulmer and Schwing business and 
certain brands of - plates and printing-out paper. The pete and paper in- 
terests were sold to Defender Photo & Supply Co., Inc., of Rochester in 1924. 

The decree signed May 13 1926 recites that the co. has entered into a 
contract with Clark Williams & Co. of 160 Broadway, N. Y. City, for sale 
of the Premo and Century-Folmer and Schwing departments of its business, 


196,869 


274,678 

66,274 
329,602 
33.840 
$95,762 


~~ $321,799 
233,485 
$88,314 


P.; A. H. Carr, 


— 
2 





fa Ver 


| including a factory in Rochester and modifies the other decrees to the extent 


that, although the Premo camera business is transferred title is not passed 


| to the factory in which this business has heretofore been carried on, nor 


does the purchaser take such machinery as remains in the Premo factory. 

The decree also recites that Clark, Williams & Co. proposes to organize a 
corporation to take title to the properties purchased and to continue the 
manufacture of the several lines of cameras and accessories which are the 
subject of sale. 


CAPITAL STOCK.—The stockholders on Apr. 4 1922 ratified the pro- 


shares of no par value, and to give ten shares of no par value stock for each 
share of $100 par vaiue 
DIVIDENDS.—On July 1 1922 paid a regular quar. div. of $1 25 per 
share on the new no par value stock; same amount paid quar. to Jan. 1927. 
Extra divs. have been paid as follows: Dec. 30 1922, 50 cents; Mar. 1 1923, 
$1; Apr. 2 1923, 75 cents; July 2 1923, 75 cents; Jan. 2 1924, $1 25; April 1 
1924 to Jan. 3 1927, 75 cents each quar. 
REPORT.—For 1925, in V. 122, p. 2185, showed: 
Calendar x Net (after Pref.Divs. C Balance, Total 
on eine Surplus. Surplus. 
$18,467,114 $369,942 $1,751,732 $68,274,845 
17,201,815 369,942 564,473 ’ ,114 
18,877,229 2 2,828,950 65,958,640 
17,952,555 369,942 12,574,963 5,007,650 63,129,690 
es are after deducting Federal taxes. 
OFFICERS.—Chairman, George Eastman; Pres., William G. Stuber; 


Gen. Mgr., Frank W. Lovejoy; Sec., James S Havens. Office, Rochester 
N. Y.—(V. 123, p. 2525.) 
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Faton Axle & Spring Co—Stock 250.000 shares auth____ _| ____ | N ! ’ i 
Elentohr (Otto) & Bros. Inc. ‘ori ste $6 000,000 poaeel sore a 280 000 ah. Seo tent Q—F {Nov1’26 50c.;Checks mailet on. 
. cum ,000, tecten soon |. On Sean 6hUmFlUlUCUm aw es «TEST. ..c..cccoe ccc eccaes 
Electric Boat Co—Stock -...-...........-_. Prerte res a 766'930 te 7 Pe 8 Rea -+-+--5->-~+2~beneree 
Electric Refrigeration Corp Stock 2,000,000 shares auth! ---- | None |697,326 shsiSee text|_ Q—F |Seetext.~—~*+«|_._...-.....---=--<-=s 
e1s2-7en conv gold notes red 05 conv (text) warr (text) N.c* 1926 50041000 3,000,000) 6g |J & JiJan 1 1936 New York Trust Co, N Y 
Elk Horn Coal Ba oration ne _ RE egupae me 801,699 sh.|/See text} Q—J |Jan 3’27 $1/C ed 
partic , eee core one|240,000 sh. text , |}. eee 
stock 6% and participating redeemable at 561 _~_~~- meets $50| $8.600.000|8ee _text|-----~~-|June 11°28 134|-227-22--=232-2 22-2522 
ist & ref M sfg bds red (text) $5,500,000 auth. MeBa.kxxxc*| 1925 1, 4,500,000] 634 g|J. & D/|Dec 1 1931 N Y or Merc T & D, Balt 
6-year deben notes $2,000,000 auth red 102-.._FBa.kxxxc*, 1925 1,000} 1,500,000} 7° |J & Dj|Dec 1 1931 N Y, or Fidelity Tr, Balto 
eral Fuel Co Ist M sinking fund---_-_-........_---- TED Pbacteces — ee May 1 1943 Fidelity Trust Co, Balt 



































under the name of The Torbensen Axle Co. In May 1923 the we ge 
acquired the business and pepperties of The Eaton Axle Co. and the 
Perfection Spring Co., and on May 17 1923 changed its name to The Eaton 
Axle & Spring Co. Manufactures axles, bumpers and springs for auto- 
mobiles and motor trucks. In Aug. 1925 acquired the bumper business of 
Cox Brothers Mfg. Co. The Eaton Bumper & Spring Service Co., entirely 
owned subsidiary of The Eaton Axle & Spring Co., operates service stations 
, —. Boston, Cleveland, Chicago, Denver, Kansas City and Phila- 
elphia. 

During November 1925 a new corporation, known as the Eaton Spring 
Corp., was organized and the property of the American Autoparts Co., loca- 
ted in Detroit, was acquired and subsequently merged with the spring busi- 
ness of the Eaton Axle & Spring Co. The acquisition was made without 
new financing. All of the common stock is owned by the parent company, 
the preferred stock being owned by the American Steel Foundries. 

In June 1926 the property of the Beans Spring Co.,,located in Massillon, 
Ohio, was acquired and merged with the Eaton Spring Corporation. 

STOC K.—The stockholders of record Oct. 15 1925 were offered th eright 
to subscribe to additional stock in the ratio of one new share for each 10 
shares held, at $23 a share. 


DIVS.—An initial div. of 65 cents per share was paid July 1 1923; sam® 
amount paid quar. to April 1 1924; July 1 1924 paid 40 cents; then non® 
until Aug. 1 1925, when 50 cents quarterly was paid; same amount paid 
quar. to Nov. 1 1926. 

REPORT .—For 1925, in V. 122, p. 2048, showed: 


Consolidated Income Account for Calendar Year 1925. 
Manufacturing profit after deducting cost of goods sold, including 
material, labor, ener expense and depreciation $1,298,247 
Selling, general and administrative expense 645,050 


EE EIS SAI PC ee A I oi $653,197 
Other income, $188,870; Less other deductions, $87 ,793; balance_Cr.101,077 
Provision for estimated Federal taxes____________________.__-_ 47 ,500 
Dividends paid and provided for.........._._________.__._-- 354,200 

ING : SEs oto soe bones he arden esedans unease $352,574 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925. 1926. 1925. 
Net profit aft. int., exp., 
&c., but bef. Fed. tax. $303,542 $200,066 $972,775 $605,641 


OFFICERS.—Chairman, J. O. Eaton; Pres. & Gen. Mer., C. I. Ochs. 
V.-P. & Asst. Gen. Mer., F. C. Robie: V.-P. & Dir. of Sales, R. C. Enos’ 
Sec. & Treas., F. A. Buchda. Office, Cleveland, Ohio.—(V. 123, p. 2145.) 

EDMUNDS & JONES CORPORATION.—(V. 123, p. 1255.) 

EISENLOHR (OTTO) & BROS., INC.—Incorp. under laws of Penn- 
sylvania on Feb. 3 1916. Manufactures cigars, the company’s brands 
including Cinco, Henrietta, El Purano, Luxus and Oxford. 

In 1924 the company acquired all of the capital stock of Webster Cigar Co. 

STOC K.—The preferred stock is redeemable at 115 and divs. Sinking 
fund, $60,000 per annum. 

DIVS.—On pref., in full to date. 


On common, paid as follows 1917, 
zs 2 5%: 1923. 5 
a, Yo, 


4%; 1918, 4%; 1919, 4%; 1920, 44%: 1921, 5%; 192 23, 5%; 
1924, 214%; none since. 

REPORT .—For 1925 showed 

Calendar Years— x1925. x1924. 923. 
Gross profit .......-. Sain a ered $1,526,978 $1,278,601 $1,466,399 
Selling, adm. & gen. expenses 1,084,506 1,027,741 1,018,912 
Misc. charges, less misc. income_- 73,178 101,321 14,881 
Federal income tax, estimated 20,441 54,100 

Net profit $369,293 $129,097 $378,506 


x Includes Webster Cigar Co. for 1925 and for the period from Aug. 2 to 
Dec. 31 1924. 


—Quar. End. Oct. 2— —9 Mos. End. Oct. 2 

Period 926. 925. 1926. 1925. 
Manufacturing profit... $373,254 $407,252 $1,024,553 $1,138,287 
General & selling expense 253,404 190,104 715,780 824,868 
Net income. ------ $119,850 $217,148 $308,773 $313,419 


Note.—Allowances have been made for depreciation. Reserve for Fed- 
eral tax not required on account of surplus adjustment of inventory value 
during 1925. 

OFFICERS.—Chairman of Executive Committee, Harry 8. Rothschild: 
Pres., Samuel T. Gilbert; V.-Ps., John J. Rogers and Joseph F. Gallagher: 
Sec. & Treas., R. G. Cunningham; Asst. Treas., Jackson Kemper. Office, 
932 Market St., Philadelphia, Pa.—(V. 123, p. 2397). 

ELECTRIC BOAT CO.—Incorp. under laws of New Jersey on May 29 
1925, and acquired the property and assets of the old Electric Boat Co. 
which was organized in Feb. 1899. Builds submarine boats, motor boats, 
naval equipment, Diesel engines, electrical equipment and accessories. 


STOCK, &c.—The entire outstanding stock of the old company was held 
by Submarine Boat Corp. Upon the organization of the new Electric Boat 
Co., Submarine Boat Corp. acquired 766,920 shares of the Capital stock 
of the new company for the sum of $76,692 in cash. Submarine Boat Corp. 
then declared and paid to its stockholders in Aug. 1925 a dividend of $76,692, 
payable in shares of the new Electric Boat Co. on the basis of one share of 
stock of the new Electric Boat Co. for each share of stock of Submarine 
Boat Corp. held. After payment of such dividend the outstanding stock 
of the old Electric Boat Co. was acquired by the new company from Sub- 
marine Boat Corp. in consideration of the following: 

(a) The assumption by the new company of an indebtedness of Submarine 
Boat Corp. to the old Electric Boat Co. of $6,821,004. 

(b) An agreement to pay the sum of $848,196, represented by promissory 
notes of the new yy | maturing at certain intervals. 

(c) The guaranty by the new company of a debt of Submarine Boat 
Corp. amounting to the principal sum of $1,000,000. 

REPORT .—For 1925, showed: 

Consolidated Income Account for Year Ending Dec. 31 1925. 
Exclusive of New London Ship & Engine Co. 
COORD GR TPOE COGPRMOERs oo oc eee cc cccecccconscssss O§, I Di 
oO CC OO eee eee eS SERPS See 4,129,992 


BD MOG BNC UIOOS OO GING. o 5 once cccceccccsecnéssnee 615,796 
er a ae ere $443,713 

Other income (interest, dividends and miscellaneous) --_-___-__ 90 495 
PR Skictie a bnede obs tee been n Seabees eens eau $534,208 
Less—Interest, discount and miscellaneous-_---...-...--.-- 


10,558 





Netinc. (subject to add'l deprec. & Fed. taxes) carried to sur $523,650 








GO, Eb OR wei ibn sce ee ee ad eaisecsoscsuasansanee 7,721.80 
Capital as of Dec. 31 1925 (766,932 shares of no par value at 
ee Ee BO GPO ss Bik nck ie Kesesicedien énedséensedeade 76,693 
Total capital and surplus as per balance sheet__.........-- $8,321,538 


EATON AXLE & SPRING CO. (THE).—Incorporated in 1916 in Ohio | 


| 


| 


| Oct. 1920 to April 192 





OFFICERS.—Pres., Henry R. Carse; V.-P., 
R. Sutphen; Sec. & Treas., H. A. G. Taylor. 
York.—(V. 122, p. 0000. 


ELECTRIC REFRIGERATION CORP.—Incorp. under laws of Michi- 
gan on Dec. 16 1925. The company is a aolding company, holding stocks 
of constituent companies. The constituent compames, Kelvinator Corp., 
Nizer Corp. and Grand Rapids Refrigerator Co., are engaged in the manu- 
facture and sale of electric refrigeration devices, cabinets for both household 
and commercial use and household and commercial refrigerators or ice 
boxes, and through a division of Kelvinator Corporatoin, automobile tire 
carriers, t.re locks and stampings. Plants are located at Detroit and 
Grand Rapids, M.ch., and London, Ont., Can. 


STOCK.—See table at head of page. 


NOTES.—The 10-year 6% convertible gold notes are convertible on and 
after Jan. 1 1928 into capital stock of the company in the ratio of one share 
without par value for each $100 face amount of notes; non-detachable option 
warrants are attached to the notes, entitling the bearers, until Jan. 1 1928 
or prior redemption, to purchase stock of the company in the ratio of one 
share, without par value, for each $100 face amount of notes at the price 
of $100 per share. The indenture also contains pegvenees for the increase 
pre rata of the option warrant and conversion privileges of the noteholders 

n case of the payment of stock dividends by the company. ‘The company 
agrees to provide a purchase fund of $60,000 semi-annually for the pur 
chase of notes in the open market at not exceeding the redemption price. 

DIVIDENDS.—On May 1 1926 paid an initial quarterly dividend of 
50 cents a share in cash and 1 4 % in stock; same amount paid quarterly to 
Nov. 20 1926. 

REPORT.—For 6 months ended June 30 1926 showed: 

Period End. June 30— 1926—Quarter—1925. 1926—6 Mos.—1925. 


Y. Spear; V.-P., 


L. Henry 
Office, 11 Pine St., New 














(fl. | See $8,184,570 $5,482,402 $13,921,947 $9,462,476 
Operating profit____.__ $1,840,368 $1,369,347 $2,764,700 $1,982,266 
Other income.......... 158,368 46,680 244,455 101,596 
Total income_______- $1,998,736 $1,416,027 $3,009,155 $2,083,862 
eee ee 64,074 9 104,608 ‘ 
Federal taxes__________ 261,179 179,129 392,114 270,317 
Net profit........... $1,673,483 $1,236,049 $2,512,433 $1,809,042 


Earnings for Three and Nine Months Ended Sept. 30. 
1926—3 Mos.—1925. 1926—9 Mos.—1925. 
Net afterchgs. & Fed.tax $252,488 $622,228 $2,764,921 $2,471,270 
OFFICERS.—Chairman, H. A. Tremaine; Pres., A. H. Goss; V.-P. & 
Treas., Otis A. Glazebrook, Jr.;Sec., Merlin Wiley. Office, Bub! Building, 
Detroit, Mich.—(V. 123, p. 2145.) 


ELECTRIC STORAGE BATTERY CO. (THE) —Incorp. in ag in 
New Jersey. Owns basic patents for storage batteries. V. 69, p. 76, 850; 
V. 105, p. 1212. 

STOCK.—After 1% on pref. ($31,400 outstanding Dec. 31 1925) comg 


and pref. share equally. 

The stockholders April 19 1922 voted to change the authorized capital 
stock from $30,000, , divided into 300,000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares of pref. stock, ~~ $25, and of 
proportionately the same preference, and 1,196,500 shares of common stock, 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock being exchanged 
for new common stock without par value, and old preferred stock be ‘3 
exchanged for new preferred stock, par $25, or for new common stock o 
no par value, at the option of the holder of the preferred shares. 

Bi VIDENDS.—On on, I to 1007. 5% ently: 1908, ote = 
3 ; 1910 to 1918, 4%: 1919, 5%; Jan. lf to July 1¢ a A > 

~ Sy oe 3% Ming On July 1 and Oct. 1 1922 paid 75 cents 
per share on new com. and pref. stocks; Jan. 2 1923 to Oct. 1 1925 aid 
$1 quar.; Jan. 2 1926 to Jan. 3 1927 paid $1 25 quar. _ Also paid extra ivs. 
of 75 cents on Jan. 2 1923; $1 on Jan. 2 1924; $1 on Jan. 2 1925 and $1 on 
Jan. 2 1926. “i 
REPORT.—For 1925, in V. 122, p. 1616, showed: 
y {Including wae Storage gle Company J 

Calendar Years— 1925. 924. 923. > 
Sales, less mfg. cost &c_$13,980,160 $12,122,460 $11,836,030 $11,966,681 
Total net income $8.626,106 $7,210,882 $7,216,522 $7,570,839 








Dividends.......----. 4,247,250 4,028,905 4,010,145 3,196,685 

Balance, surplus- - --- $4,378,856 $3,181.977 $3,206,377 $4,374,154 
Previous sweeten ae ae 20,540,379 18,103,661 21,957,765 19,041,211 

Total : a 24,919,235 $21,285,638 $25,164,142 $23,415,365 
guadty odiammmenta. rae “$28 229 Cr.106,310 Dr.96,540 Dr.101 467 
Employees’ pension fund 75,000 25,000 150,000 350,000 
Taxes paid previous year 851,007 826,569 813,941 1,006,132 


6,000,000 


xAdjust. of patent acct. y4,999,999 
Loss on sale of plant---- 73,314 


Profit & loss, surplus_$19,191,144 $20,540,379 $18,103,661 $21,957,765 

x Adjustment of patents account to the approximate valuation allowed 
by the U.S. Tr Dept. for the purpose of Federal taxation. 

y Patent account written down Dec. 31 1925 to nominal value of $1. 


Note.—Federal income tax for year 1925 is estimated at af , 

OFFICERS.—Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson 
Philadelphia. Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 123» 
p. 1255.) 


AL CORPORATION.—ORGANIZATION .—Incorpl 
oP yen ie a plan in V. 101, p. 1716; V. 102, B- 345; ane 
took over the properties and business of Elk Horn Fuel Co. (V. 98, p. 1762) 


Zlk Horn Mining Corp. (V. 98, p. 1618), and Mineral Fuel Co. V". 96. D. 
1427.) 


Owns approximately 205,000 acres of valuable coal lands and improve- 
ments therenm lying principally in 6 of the counties in the southeastern 

art of the State of Kentucky. and 2 of the counties in the central part of 

Jest Virginia. Also owns oil and gas rights, free of royalty, in about 
16,500 acres in Kentucky. Oil and gas rights in about 143,500 acres were 
sold during 1925, retaining % interest in all oil produced. 

Other assets consist ef holdings of the stocks of other operating coal 
companies, including over 24,000 shares of the common stock of the Con- 
solidation Coal Co. 

STOCK.—Authorized (a) pref. (6% and participating; red. at 56%); 
$6,600,000, all out, with sole voting power during any default on full year’s 
dividend. (b) Common, 440,000 shares ($3 and partic.); outstanding, 
240,000 shares (no par value). The stockholders on Oct. 24 1925 changes 
the authorized common stock from 440,000 shares, par $50, to 440, 
shares of no par value, one share of no par stock to be issued in exchange 
for each share of common (par $50) outstanding. 

Pref. dividend No. 1, June 15 1916 to Dec. 1918, 3% semi-ann. (J. & D.); 
March 1919 to Dec. 1922, 134% quar.; March 1923 dividend deferred 
June 11 1923 paid 1%%; none since. Com. div., 2%, June, Sept. an 
Dec. 1918; March, June and Sept. *919, 144% each; none since. 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Places Where Interest ané 
Dividends are Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 





Date Par 
Bonds| Value 


Emerson-Brantingham Co—Common stock $30,000,000- - 
‘erred stock (a & d) 7% cum red 115 $20,000,000 auth- 

(For stock proposed to be issued under readjustment plan, 

Endicott-Johnson Corp—Common stock $21, ,000 - - - 
Pref (a & d) 7% cum (sink fund) call 125 auth $15,000,000 

Erie Steam Shovel Co—Common stock 510,000 shs auth_-_-_ 
Pref (a & d) stock 7% cum red 110 convert (text) 

Eureka Pipe Line Co—Stock $5,000,000 

Eureka Vacuum Cleaner Co—Stock 





51400,000 shs 


$10,132,500 
11,084,500)! 


20,268,000 
12,262,900 


Nov 1 1920 1% 


Oct 11926 2% 
Oct 119261% 
See text 

: See text 
F |Oct 151926 1% 
Nov 11926 $1 


See text 

3,000,000 7 
5,000,.000|\See_ text 

21250,000 shs 34 




















BONDS.—The first & ref. mtge. sinking fund gold bonds are redeemable 


as a whole, or in part, by lot, at any int. date upon 60 days notice, during | 


first year at 103 and int., and thereafter at 101 and int. 

The bonds are secured by a first mortgage on all property owned by the 
corporation, including coal reserves, real estate, equipment, dwellings and 
other extensive improvements, subject only to an issue of $356,000 5% 
bonds on 
They area 
stocks of various companies owned. 


NOTES .—The 6-year 7% debenture notes are redeemable as a whole 


1/0 | Depreciati 
approximately 4,800 acres acquired from the Mineral Fuel Co. | ~°?Te#tion 


tionally secured by the specific pledge of the above referred to | 





or in part by lot at any int. date upon 60 days’ notice at 102 and int. 


Warrants.—¥Each $1,000 note carries a detachable warrant entitling the 
holder to subscribe for 40 shares of no par common stock of the coal cor- 
poration at $15 per share if the purchase is made on or before Dec. 1 1926; 
thereafter at $16 50 per share if purchased on or before Dec. 1 1927; if 
perepaced subsequent to Dec. 1 1927 but on or before Dec. 1 1928, at 
17 50 per share; if purchased thereafter but on or before Dec. 1 1929, at 

18 50 | val share, and if purchased subsequent to Dec. 1 1929 and on or 
before Dec. 1 1930 at $21 pershare V.121, p. 2526. 


REPORT .—For calendar year 1925, in V. 122, p. 2198, showed: 
25 1924. 923 


Sy ¢ 923. 1922 
Earnings (all sources)_. $5,116,177 $3,840,136 $4,689,375 $3,4- 
Oper. exp., taxes, &c_.. 4,022,121 3,100,886 3,795,500 2,8 
Depreciation, &c 358,915 309,961 323,26! 
Net earnings 735,141 429,288 570,610 
Interest, sink. fund., &c. 385,680 390,843 402,309 
Federal taxes 37 659 





| 
395,952 | 





$311,802 $69,313 def$495,858 | 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 26 925 1926 5 


1926. 1925. . 1925. 
Net income $218,417 $61,653 $467,115 $161,889 
x Afterjinterest, depreciation, depletion, Federal taxes, &c. 
OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pres 
George W. Fleming, N. Y.; Sec., J. W. M. Stewart, Ashland, Ky.; V.-P 
& Treas., J. F. Caulfield, N. Y.; V.-P., J. N. Camden, Versailles, Ky 
New York office, 67 Wall St.—(V. 123, p. 2661.) 


EMERSON-BRANTINGHAM CO.—ORGANIZATION.—Incorporated 
under laws of Illinois Aug. 19 1895 as Emerson Mfg. Co.; name changed to 
present title Oct. 19 1909. Manufactures agricultural implements, gas 
and steam engines, farm wagons, tractors, &c. Plants are located at 
Rockford and Batavia. Ill. 


Readjustment Plan (V. 122, p. 1032). 

The directors in Feb. 1926 submitted to the stockholders a plan of read- 
justment of the company’s affairs outlined as follows: 

New eg ha is proposed that a new company be oneine under 
the name of Emerson-Brantingham Corp. in Illinois. All of the assets of 
the present company are to be transferred to the new corporation which 
will assume all of the obligations of the present company. 


Capitalization.—The new corporation will issue: 200,000 shares class A 
stock and 20,000 shares class B stock. 

Both classes of stock shall be no par value and with equal voting privilege, 
but the A stock shall have a preference of $50 per share as to assets, in 
event of liquidation, and $3 50 per share as to divs. paid, and shall parti- 
cipate share for share with class B stock on any divs. paid over $3 50 per 
share. Dividends on the class A stock to be non-cumulative. 


Exchange of Stock.—Holders of preferred stock of present company are 
to receive one share of class A stock of new company in exchange for each 
share of pref. stock which they hold. Common stockholders of present 
company are to receive one share of class B stock of new company in ex- 
change for each 5 shares of common stock they own in present company. 


Stock for Employees.—A portion of the class A stock shall be set aside for 
the benefit of employees porenvetns in the management of the company, 
to be distributed among them in such manner and at such prices as may be 
determined by the directors, in the event of the company showing satis- 
factory earnings. None of the stock reserved for employees paeoetns 
in the management of the company shall be distributed until 25% of the 
original issue of debentures (mentioned below) shall have been retired. 


To gd Additional Stock.—After this exchange, a part of the excess class 
A stock remaining in the treasury of new company shall be later either 
offered to preferred stockholders at such price as may be deemed fair and 
adequate by the directors, or otherwise disposed of, for the purpose of 
omens additional working oie . 

nk and Creditors to Convert Indebtedness.—In the event that the plan is 
consummated with the practically unanimous consent of the stockholders, 
the banks and the larger creditors have agreed to convert the indebtedness 
owing by the company to them as of Oct. 31 1925, into 5% 5-year debenture 
notes. The banks have further consented to make such additional loans as 
may from time to time be agreed upon as necessary in the conduct of the 
business, provided, of course, the company is making satisfactory progress. 
The indenture securing the debenture notes shall contain among others, 
the following provisions: 

(a) Each year an annual audit is to be made by competent accountants. 
If such audit reveals a loss from operations, after all proper charges including 
the usual reserves in accordance with the practice of the leading companies 
in the industry, as of much as $400,000 in any one year, or losses aggregating 
$ ,000 or more in any three consecutive years, or if any such audit shall 
show that the company’s net quick assets do not equal at least 75% of the 
then outstanding obligations, upon request of the holders of 50% of the 
then outstanding debenture notes, the trustees shall declare the entire issue 
in default and proceed to exercise all rights given the trustee under the 
indenture in the event of any default on the part of the company. (b) No 
mortgage or prior lien shall be placed on any of the company’s assets, nor 
shall any sale of the Rockford or Batavia —— be had without first obtain- 
ing the written consent thereto of the holders of a majority in amount 
of the debentures remaining outstanding. (c) No dividends shall be paid 
to either A or B stockholders until the indebtedness evidenced by the 
debenture notes is reduced to $2,500,000; and then only on consent of the 
holders of a majority of the debentures remaining outstanding. (d) Deben- 
ture notes may be retired at par and int. at any time before maturity. 

It was announced in June 1926 that the plan had been approved by over 
75% of the stockholders. A deposit agreement, dated May 10 1926 has 
been prepared, whereunder Charles W. Folds, Chairman, Charles 8. Brant- 
ingham, Albert T. Jackson, James L. Martin, and Cecil F. Sanders, Sec., 
have been constituted a committee to carry out the plan of readjustment. 

The National Park Bank, New York and the First Trust & Savings 
Bank, Chicago, have been appointed depositaries under the deposit agree- 
ment to accept deposits of stock. 


STOCK.—As to pref. stock, see V. 95, p. 363; V. 97, p. 1507. No bonds. 
DIVIDENDS.—On pref., 1% %, paid quar. Nov. 1 1912 to Aug. 1 1914, 





4/0; 


| surplus profits 3% of the largest amount of Pref. stock 


| and 


| 2%% on common. 


| Retirement of preferred stock 

| PROVeOn Be SONNE, 6 occccewccecses 
| Profit-sharing plan 

| Preferred dividends. ........-.----- 


| Ball 








then none till Nov. 1918, 1%% eb. 1919 to Nov. 1920, + 
none since; overdue accumulated pref. div. Nov. 1 1925" 63%. ~ 


REPORT.—For year ending Oct. 31 1925, showed: 
Oct. 31— Years— 1924-25. 1923-24. 1922-23. 


Loss from oper.after exp., 
&e $425,725 $1,183,172 $1,608,201 
Interest on loans_------ 353 493 418,243 569 876 
136 696 195,675 203 ,702 
x$915,914 


Balance, deficit $1,797,089 $2,381,779 
x Exclusive of special losses and charges. 


OFFICERS.—Pres., Charles 8. Brantingham; V.-Ps., Edward P. Lath- 
rop; Albert T. Jackson and Harry H. Biggert;: Sec. & Treas., Cecil F. 
Sanders. Office, Rockford, I1l.—(V.- 122. p. 3346.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—lIncorp. in 
New York Mar. 311919. Business, principally manufacturing leather and 
medium-priced staple shoes and footwear. Plants at Endicott, Johnson 
City, Binghamton and Owego, N. Y., together with tanneries, shoe fac- 


tories. Number of employees about 17,000. Average output, about 


1921-22. 
$1,690,308 
516,360 
239,118 
$2,445,786 





125,000 pairs of shoes daily. 


STOCK.—Annually beginning Feb. 1 1921 the co. shall acquire out of the 
at any time quumeas 


ing. oO mortgage without consent of 75% of each class of stock. 


| stock has equal voting power with the common stock. 


Dividends .—An isitia) dividend of 1% % on both the rest. and com. stock 
was paid July 1 1919; Oct. 1 1919, 1% % each: Jan. 1 1920, 13% % on pref. 
4 % regular and 4% extra on com; April 1 1920, 1% % on pref. and 
214% on com. On June 10 1920 common shareholders received a stock 
dividend of 10%. July 1 1920 to Oct. 1 1926 paid quar. 1% % on pref. and 
On Feb. 15 1923 paid on common 20% in stock. 


REPORT .—For 1925, in V. 122, p. 475, showed: 


1925. 1924. 
0 re $69 346,931 $66,378 
Total profits 6,374,729 ¥ j 
450,000 

908 ,840 

1,153,824 


76,228 32, 
2,026,800 2,024,471 
$959,036 785,095 $747,290 

Siz Months Ended July 1 

925 92 1 


Common dividends 





Balance 


6 Mos. End. 
July 3 1926. 


9° 


1925. 1924. 3. 
gO) eee ree $32,491,355 $32,652,325 $31,460,500 $33,478,170 


aMfg. costs & other exp. 30,425,728 29,698,969 


$2,953 356 


29,036,897 29,798,491 


$2,423,603 $3,679,679 
437 426 515,905 
reyes | 841,797 
( 





Net operating income_ $2 065,627 
Federal taxes, &c 390 343 
Profit sharing plan 

427,122 


Preferred dividends_ -~- 2,8: 

Common dividends.-... 1,013,400 1,013,4¢ 1,012,650 1,012,196 
Balance, surplus- - --__ $234,762 $513,785 $256,932 $841,798 
a Includes interest charges, less miscellaneous income. 


OFFICERS .—Pres., George F. Johnson; Sec., M. E. Page; Treas., John 
E. Paden. Office, Endicott, N. Y.—(V. 123, p. 2001.) 


ERIE STEAM SHOVEL CO.—Incorp. in Penna. in 1883 as the 
Engine Co. Manufactured steam engines until 1913, when 
development of a steam shovel was commenced. During 1925 a gasoline- 
conmpesenes air shovel was developed under basic patents. Plant is located 
at Erie, Pa. 

STOCK.—The pref. stock is callable as a whole or in blocks of $250,000 
at 110. A sinking fund is provided for retirement of $90,000 of the pref. 
stock each year at not over 110. Convertible at par into common at $32 
= share for first $1,000,000 offered for conversion; at $36 for second $1,- 

,000 offered, and at $40 for third $1,000,000 offered. Company coven- 
ants that it will not, against the dissent of 25% of the pref. stock out- 
standing, authorize any bonds or stock or create any liability, equal or 
prior in right to this preferred. Company will not increase the authorized 
common except upon terms maintaining the conversion ratio above estab- 
lished. Pref. stock has voting power, share for share, with the common. 

DIVIDENDS.—The directors declared an initial quarterly dividend 
of 62%c. per share on the common stock and an initial dividend of $1 60 
per share (pro rata portion of quarter) on the 7% cum. pref. stock, both 
payable Dec. 1 1926. 

REPORT.—For fiscal years ended June 30: 

Earnings Years End. June 30 (After Elim. Income from Invest. 
1926. 1925. 1924. 


591663 467.983 








Recently Sold). 
1923. 

Net from oper. after deprec., 

excl. of invest. income but 

before Federal taxes $2,077,107 $1,893,377 $2,059,872 $2,457,688 
Net adjusted to increased 

deprec. on the basis of 

appraised value, and after 

Fed. taxes at present rate. 1,763,312 1,603,294 1,744,240 2,089,709 

OFFICERS.—Pres., F. B. McBrier; V.-P., A. C. Vicary; V.-P. & Asst. 
Treas., W. L. Little; Sec. & Treas., A. W. Milne. Office, Erie, Pa. 
—(V. 123, p. 2397.) 


EUREKA PIPE LINE CO. (‘THE})—ORGANIZATION, &0.—I 
in 1890 in W. Va. Owns pipe line in W Va. Formerly controlled by 
Standard Oil Co, of New Jersey, but segregated in 1911, 

Stock, $5,000,00U; par. $100. Div. 10% paid quar. from May 1912 to 
Feb. 1914: May & Aug., 8%: Nov. 1914 to May 1918, incl., 24% (6% qu.). 
Aug. and Nov. 1918 and Feb. 1919. 5% quar.; May, Aug. & Nov. i919.a 
Feb. 1920, 4%; May 1920 to May 1921. 3% quar.: Aug. 1921 to Nov. 1922. 
2% quar.; Feb. 1923 to Aug. 1923 paid 3% quar.; Nov. 1923 to Aug. 1924 
paid 2% quar.; Nov. 1 1924 to Oct. 15 1926 paid 1% quar. 


REPORT .—For 1925, in V. 122, p. 756, showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Profits for year loss$208 .353 $32,061 $324 507 $632,603 
Dividends paid (4%)200,000 (7)350,000 (11)550,001 (10)400,001 

Balance def$408 353 def$317,939 def$225,494 sur$232,602 
Pres., Forrest M. Towl; Vice-Pres., Alan T. Towl; Sec. ,V. 8S. Swisser; 
Treas., J. M. Tussey. Office, Oil City, Pa.—(V. 122, p. 756.) 


EUREKA VACUUM CLEANER CO.—Incorp. under laws of Michigan 


923 





| on Aug. 201910. Manufactures the Eureka Vacuum Cleaner together with 
| accessories, attachments and, extra parts, 


€ and distributes its product 
through its own sales organization operating in every state of the Union. 
Plant is located in Detroit, Mich. 


STOCK.—See table at head of page. 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 
Vatue 








Rate 
% 


Places Where Interest ahé 
Dividends are Payable 


Amount 
Outstanding 


When 
Payable 


Last Diridend 
and Maturtty 























Exchange Buffet Corp—Stock 250.000 shares authorized-_-_| ---- None/250,000shs.|See text} Q—J 31 |Oct 30°2637 Mc.| ._-------------------- 
Fairbanks Co.—Comwon stock $1,500,000 _...__..------ osce ee UF ULE eS ee ee ee ee ° 
ist Pref. (a. & d.) 8% cum. stock, call. 110, sf. $1,000,000_| -.-- 100 ,000,000|See text] ......_. er © Une PE -cncecsococneceeueene - 
(2d) Pref. (a. & d.) 8% cum. stk., call. 119 $2.000,00N__2.} .2-- 100} 2, .ON0|See text} _..____ a. DT MUEt. scsnncece dueneeaoue o 
Fairbanks. Morse & Co—Com stk 375,000 shares auth_-.--| ---- None|368,977 shs} $3 — Se Ge a Fe... .ccokecocoesuBesbene 
Pref (a & d) stock 7% cum s f red 110 auth $12,500,000--| ---- 100) 7,529,425 7 a «ORR EB, BEE) cc nn ccceccusececsuscs 
Eolrmont Coal oo Gonsengonen Cant a ee cneee - 74 508 . ; 
amous Players-Lesky c m j 06 =| soce one (574,523 shsiSee text ll eae enees Gene 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000) = - 190) $7,954,400 * o_¥ MOT 2 Ee Biiludvocacuduccten seosous 
Paramount B’way Corp Ist ms f g loan red (text) _kxxxc*}| 1926 |500-1000} 10,000,000 S65 Ge OE. TF Selibcocclocoucccocacatuscsanues 
































DIVS.—On new stock of no par value paid $1 per share quarterly from | 
May 1 1925 to Nov. 1 1926. 
REPORT.—For 1925, in V. 122, p. 1460, showed: 
Income Account for Year Ended Dec. 31 1925. 
Net sales to customers and dealers_---__--.--.-------------- $10,090,152 | 
Manufacturing, administrative and selling costs- - - - 8,150,936 


Miscellaneous charges against income______..__._____------ 81,614 | 
Provision for Federal income tax and reserves____-_.___-_----- 231,000 
a cain mua oie ae 856,720 | 
Premium on preferred stock retired__............---.------- 21,894 | 
Net addition for the year_______.__..____-____--.-------- $747,988 | 
ee ee ee ee; SG: BE We voce censacenctenecceden $3,769,098 


—Quar. End. Sept. 30— —9 Mos. End. Som. 30— 
1926. 925. 1926. 925 





Period— 6 1 . 
ON ee $2,586,368 $2,233,731 $8,277,514 $6,547,323 
CG G8 BRNOR. oo ce nccocs 747,414 762,169 2,413,839 2,040,854 
Pe 6d ae-snecsn 1,462,908 1,167,056 4,565,595 3,549,121 
Other deductions (net) - - 11,722 Cr.5,218 16,357 28,221 
eS eee 49,183 38,715 179,783 116,141 

Wet income... ....-- $315,140 $271,009 $1,101,939 $812,985 


OFFICERS,.—Pres., Fred Wardell; V.-Pres., E. R. Field, Arthur L. 
McCarthy and Vernon W. Young; Sec. & Treas., P. A. Barnard. Office, 
Hamilton and Dewey Avenues, Detroit, Mich.—(V. 123, p. 2267.) 


EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
1902, the business having been established in 1885. Operates restaurantes 
ond cigar gyande in various business centres of N. Y. City, Brooklyn, and 

ewark, N. J. 

Div .— "24, “15. °S6. “S7. “28. °36. "OO. “OS, Se. “SR. “RE. TORS. 
Regular $4 $4 $4.50 $5 $ $5.50$7.50 $8 $3.50 $2 $2 $1% 
a 50c. 50c.60c. $1 $1 - 


Also paid 300% in stock on April 20 1922. ~ > Cr 


Paid in 1926: Jan. 30, 37 % cents; April 30, 37 4% cents; July 31, 37 4% cents; 
Oct. 30, 37% cents. 


REPORT .—For year ending 


April 30 1926: in V. 123: p. 90: showed: 
" 1925. 1924 2¢ 











Years Ended Apr. 30— 1926 924. 1923. 
Cress SeGtes.. ..«-<---- $551,427 $624,877 $670,099 $732,953 
Deduct—Depreciation _ .. 97 ,675 108,914 104,087 93,412 

ERE Pe 10,061 25,417 27,941 39,280 

Amortization of debt 

discount & expense_ ita. i. pee Qari 7,731 

Prov. for Fed. incl. tax 49,816 58,000 64,000 70,000 

Es sans 6exs 375,000 468,489 497,790 485,205 

ee Ns kb o> eo nese $18,275 def$35,944 def$23,719 $37 325 

3 Mos. End. July 31— 1926. 1925. 1924. 1923. 
Gross operating profits __ $113,369 $120,817 $145,948 $129,953 
Depreciation __ — ~_- aR 22.530 24,795 27,381 26,689 
Provision for Fed. taxes_ 12,264 10,753 14,821 12,908 
Dividends paid. --_----- 93,750 93,750 124,762 124,229 

0 ee $15,174 $8,481 $21,015 $33 873 

OFFICERS.—Chairman, 8S. C. Millett: Vice-Chairman, Henry de 
Jongh; Pres., Gardner W. Millett; Sec. & Treas., H. A. Fream. Office, 


17 John St., New York.—(V. 123, p. 1119.) 


FAIR (THE), (DEPARTMENT STORE), 
2661.) 


FAIRBANKS CO. (THE).—Incorporated in New Jersey, June 11 
1891, to acquire the business, &c., of the Fairbanks Co. of New York, and 
ether cities. Manufactures valves, trucks and barrows; also acts as sellin 
and distributing agents for manufacturers. Has the exclusive right unti 
1929 to sell the Fairbanks Scale throughout the entire world, except Can 
ada and the western gers of the United States. Plants located at Rome. 
Ga. and Binghamton, N. Y. 


STOCK .—Sinking fund for the 1st Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% /s less than $50,000 all available earnings up to 


CHICAGO.—(V. 123, 


p.- 


,000 shall be set aside for the sinking fund. If such 10% is more than 
100,000 only $100,000 shall be set aside. See also under divs. below. 
IVS. '97. '99-'01. '02-'03. '04-’06. '07-’08. ‘10. he 


*12. °13. "18. °19.-’25 
Com.%10 1596 8 y'ly. 10 y'ly.12 y'ly. 12 10 8 text None 

Dividends of 2% were regularly paid quarterly on the Ist Pref. from 
June 7 1918 to May 1921; none since. On the (2d) Pref. stock 2% quarterly 
from Nov. 27 1907 to April 1 1914, inclusive. The accumulated divs. from 
April 1 1914 to April 1 1918 were adjusted by a Com. stock div. (20%) 
paid June 7 1918, the (2d) Pref, stockholders receiving one share of Com. 
stock for each $100 accrued. Cash divs. were resumed July 1 1918 and 
were paid quarterly to April 1921; none since. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock, 


REPORT.—For 1925, showed: 














Calendar Years— 1925. 1924. 1923. 
| NS ee $4,416,479 $5,680,564 
Allowance and costs.............. Not 3,264,102 4,381,765 
0 
ee stated $1,152,378 $1,298,799 
Ge Sb odcccccasuencanece 75,766 77,445 
ons acttinnnknnnenes $1,341,955 $1,228,143 $1,376,244 
0” re aes 5,658 946,891 ; .768 
Discount and miscellaneous charges __ Cr.8,703 OCr.27,497 60,507 
Rs BENEUO, DOncccvoscacaccce 177 426 205,944 260 ,333 
EE kvaviunencodsswianeee 132,532 181,159 189,097 
a re mee sur$205,041 def$78,354 def$394,461 
—Quar. End. t. 30— —9 Mos. End. Sept. 3 
1926. Sox 1926. {e355 
Gross operating profit... $374,017 $338,380 $1,117,086 $1,055,377 
Pe vdspaonscas< 225,800 18,50: 671,262 670,105 
Int., depr., Fed. tax, &c 83,534 73,479 239,688 229,228 
a $64,683 $46,398 $206,136 $156,040 
OFFICERS.—Pres., Geo. M. Naylor; Treas., Jas. 


A. Cleary; be 
E. Valentine. New York office, 416 Broome St.—(V. 123, p. 2661 Sas 


FAIRBANKS, MORSE & CO.—Incorp. in Illinois in 1891, su a 
ership of same name. Manufactures internal combustion e es for 
ustrial, marine and farm purposes, inclu practically all c of 
internal combustion engines except automobile engines. In addition 
company manufactures and sells Fairbanks scales, centrifugal, steam an 
wer pumps, railroad motor cars, hand and push cars and standpipes, 
0s, motors and electrical equipment; windmills and water systems. 


extended to include manufacture and sale of internal combustion engines 
and other lines of preduct, the company acgavens from time to time 
ye | plants at Beloit, Wis., Three Rivers, Mich., and Indian- 
apolis, Ind. In 1916 purchased all the Capital stock of E. & T. Fairbanks 
& Co., with plants at St. Johnsbury, Vt., and East Moline, Ill., and 
continues the manufacture of Fairbanks scales at these points, acting as 
Western distributors. 

REPORT .—For 1925, showed: 

———Consolidated 

Results—Cal. Years— 1925. 1924. 1923. e 

Net shipments________- $29,357,668 $24,621,894 $25,757,363 $20,011,200 





——Company Proper—— 








Operating profit-__-__- } 4,525,838 4,317,900 {$3,478,192 $2,452,678 
Div., E.T. F’b’ks.& Co. 150,000 100,000 
Prof.fromsaleofprop.. -..--- a Be 

Total income_______- $4,525,838 $3,368,705 $3,628,192 $2,552,678 
Depe. on bidgs. & equip_ 950,349 924,478 797,330 776,568 
Federal taxes.......... 449,145 a.  <st—_. —  saseum 

| re eee $3,126,344 $2,154,185 $2,830,862 $1,776,110 


Surp. & undiv. profits 


brought forward__-___ al1,145,378 18,1 19.067 


15,978,897 15,061,837 
Prem.onsaleofpf.stk.. j= <c.coe ¢  ERerenees 





Feet. fee Gee PEGE «5 scscokco. . Susman Cr.100,000 Cr.100,000 

Total surplus________ $14,271,722 $20,268,602 $18,909,759 $16,937,947 
Contrib. to pension fund 110,094 97 ,347 108,522 81,391 
SE eee ot ae ee 
Exp.insaleofcap.stk.. _.___- ——  epedioe |e 
Prem. onred. of 6% pf. che ae | =—3l—(i rem = 
Adj. of surp. of subs_-_-_- Cr.1,444 i) =3h—(iéi re 6 
Pref. stock sinkingfund. $$_..... —-.._. 100,000 100,000 
Preferred dividends____ 526,825 c383,275 (6)108,000 (6)108,000 
Div. on pref. stk. Moline 

I 717 (ee ae . 
Common dividends_-_-_- 959,064 1,013,004 1,175,270 669,659 





Balance of surplus and 
undivided profits. .$12,676,464 $11,145,379 $17,417,967 $15,978,897 
a Including $902,924 undivided profits of subsidiaries. b 25% stock 
dividend paid on Common stock in 7% Preferred stock. c Dividends on 
the 6% Pref. stock were paid until date of redemption, June 1 1924, and the 
divs. on the new 7% Pref. stock have been paid at the fixed rate since Apr. 1 
1924 (paid on 6% Pref., $40,434 on 7% Pref. $342,840). 


—Quar. End. Sept. 30— 
926 1925 





9 Mos. End. Sept. 30— 
1926. 1925 








Period— 1926. 925. 25. 
Gross income_______--_ $2,965,313 $2,894,872 $8,491,197 $7,754,991 
Selling & admin. exp__. 1,783,633 1,583,016 5,107 ,662 4,518,305 

Net earnings._.._._. $1,181,680 $1.311,855 $3,383,534 $3,236,686 
Rs 8 ie nodes bt er ae 

Total income____--_- $1,181,680 $1,311,855 $3,533,534 $3,236,686 
Depreciation - _ — + _- i 219,475 213,209 660,615 628,053 
Contrib. to pension fund 27 688 33,609 83,722 83 ,322 
Federal taxes. _____---- 121,487 133,129 343 ,096 315,664 
Preferred dividends_-__- 128,333 131,706 388,372 395,119 
Common dividends- - ~~~ 276,610 239,767 $29,873 719,298 

Net surplus_....-.-- $408 ,O87 $560,435 $1,227,857 $1,095,230 


STOCK.—Preferred stock is entitled in liquidation to 110 and div. 
Has equal voting power with Common stock. Preferred stock sinking 
fund, first payment April, 1926, annually at rate of 10%of net earnings for 
preceding fiscal year remaining after payment of preferred stock dividend 
(but not over 5% of maximum amount of preferred at any time outstanding) 
for purchase er redemption of preferred at not over redeemable prices. 

© cash dividends may be paid on stocks junior to preferred stock which 
would reduce net current assets below 110% of par value of preferred stock 
outstanding or which would aggregate more than $1,500,000 (except out 
of earnings accumulated since Dec. 31, 1923) or while any dividends on 
preferred stock are unpaid. 

DIVIDENDS.—Preferred Stock: Initial dividend of $1.17 June 1 1924; 
Regularly quarterly 1% %, since to Dec. 1 1926. Common (no par) 1920, 
$3 75; 1921, $1 25; 1922, $2 25; 1923, $4; 1924, $2 95; 1925, $260. The 
directors in Feb. 1926 declared four quarterly dividends of 75c. each of 
the common stock, payable Mar. 31 ,June 30, Sept. 30, and Dec. 31 1926 to 
holders of record the 15th of each preceding month. ‘ 

OFFICERS.—Pres., C. H. Morse; 1st V.-P., R. H. Morse; V.-P. x 
Gen. Mer., W. 8. Hovey: V.-P. & Treas., W. E. Miller; Sec. & Comp., 
F. M. Boughey. General office, 900 So. Wabash Ave., Chicago, Ill.— 
(V. 123, p. 2397.) 


FAMOUS PLAYERS-LASKY CORP.—ORGANIZATION .—Incor- 
porated in New York July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 


tres, &c. Acquired the Famous Players Film Co., the Jesse L. 
Feature Play Oo... Inc., the Paramount Pictures Corp. and its subsi- 
diaries and the Artcraft Pictures Corp. in Jan. 1924 merged the Clark 
Film Corp., New York. Owns stock in several other companies 


do: 
business in the United States and foreign countries. Has general ne | 
with foreign concerns for substantially exclusive distribution of ite pictures. 
On June 30 1919 acauired the Charles Frohman, Inc. . 109, Pr 76, 480. 
See V. 109, p. 1708. Other acquisitions, V. 110, p. 469; V. 115, p. 188; 
V. 116, p. 416; V. 120, P: 2688. Famous Players Canadian Corp., Ltd., 
V. 110. p. 364, 469; V. 113. p. 75, 2409; V. 114, p. 632; V. 119, p. 1287, 
1400, 2184; V. 123, p. 2397. | 

In Oct. 1926 the Famous Players-Lasky Corp. acquired an approximate 
two-thirds interest in Balaban Katz Corp. This company owns, leases 
and operates motion picture theatres in Chicago and the surrounding terri- 
tory, and is also a holding company for the stocks of other theatrical and 
amusement enterprises. Among its more important properties_are the 
Chicago, Tivoli, Roosevelt, Central Park and Uptown Theatres in Chicago, 
which are owned in fee. ‘The corporation also leases and / or operates the 
Riviera, Oriental and Norshore Theatres in Chicago and has interests by 
way of stock ownership or otherwise in the Lubliner & Trinz Circuit of 
Theatres, which operates theatres in the city of Chicago and The Great 
States Theatres Co., which operates theatres in Illinois 

The Paramount Broadway Corp., a wholly owned opyitier:. is erect: 

a building situated in one of the r i centers of New York City; 
includes the entire block front on the west side of Broadway between 

and 44th Sts., fronting on Times Square, and has an area of approximately 
41,575 sq. +e frente me ot 200 ft. 10 inches on Broadway, 207 ft. on 
43rd St. an t. on 44th St. 

The building will be known as the Paramount Building. It will be a 
high-grade fireproof office and theatre building, the office ion of which 
will be 31 stories with a height of approximately 417 ft., and with over 223,- 
300 sq. ft. of rentable floor space for stores and offices. tre portion 
of the building 





will contain U motion picture theatre with a seating ca ty 


The thea 
of approximately 3,800. also under *‘ Bonds’’ below. V.122,p. Ks 


, +++ 
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MISCELLANEOUS COMPANIES 
eviations 


Par 
(For abbr. &c., see notes on page 8) 





Pederal Mining £ fapiting— Common stock $10,000,000-- 
Preferred (a 7% cumulative $20 000.000 authorized 
Federal Motor Track Co—Stock 500,000 shs auth 
Serial gold debenture notes due annually (see text)._...UD 
Federal Sugar Refining Co—Common stock 
Preferred (a & d) stock 6% cum red conv (text) 
Sinking fund gold bonds red (text) 
Fiat (Turin, Italy)—See text. 








Dtotdend 


Last (Places Where Interest an@ 
and Maturtig 


Amount 
Outstanding} Dietdends are Payabie 





$5.940,000)s 
1? wn NONI S 
410,000 shs's 
1,375,000 
12,913,100 
1,929,300 


See text 
Dec. 15 °26 1% 
See text 
To Nov 1 1931 
Aus 1 °24, 136 


Amer Ex Nat Bk, N ¥ 




















7 


| 
STOCK.—Sinking fund of 3% of maximum issued pref. stock, less con- | 
verted amount, began Nov. 30 1920. Red. on 60 days’ notice (also for 
sinking fund) at 120. Convertible at par at any time into common stock | 
at $107 32 per share (as amended). No mortgage without the consent of 
2-3 of the outstanding pref. stock. Each share of pref. shall be entitled to 
one vote. V. 108, p. 2245, 2633; V. 109, p. 487, 1612 


The stockholders on June 25 1926 approved the increase in the authorized 
common stock from 450,000 shares to 1,000,000 shares. Common stock- | 
holders of record June 30 1926 were offered the right to subscribe for one 
share of common stock for each two shares held at $107 49 per share. 


Recent Dividends— a 1999 1920 1921 1922 1923 1924 1925 
$5. $5 $8 $8 $8 $8 $8 
Paid in 1926: Jan. a. 2. $2 ae $2: July 1, $2; Aug. 10, $2 extra, payable 
in common stock; , $2. Paid in 1927: Jan. 3, $2. 
The directors on y~ une a 1926 adopted a resolution declaring the policy of 
the corporation to place the common stock on a dividend basis of $10 
share per annum, payable $2 quarterly in cash, and the remaining 
Sopa able at such times, quarterly, semi-annually or annually, as the board 
7 rom time to time ‘determine, in cash or, at the option of the corp., 
subject to the approval by the stockholders of such increase in the 
authorized number of shares of common stock, in shares of common stock 
without par value taken at such valuation per share as the directors shall 
determine at the time each such dividend is declared. 


BONDS.—The Paramount Broadway Corp. Ist mtge. 544% 25- ear 
sinking fund gold loan is redeemable all or part on any int. date on 30 days’ 
poues up to and incl. Jan. 1 1936 at 103 and int., thereafter up to and incl. 

1b4t at 102 and int., thereafter up to and incl. Jan. 1 1946 at 101 

-_ tS and thereafter at 100 and int. Annual sinking fund payable in 

semi-annual installments beginning Jan. 1 1929, sufficient to retire $250,000 

cipal amount of certificates per annum at redemption price, to be ap- 

to purchase of certificates if obtainable at or below vodeunption price 

then in force, or, to the extent ao so obtainable, by call at such prices. 
V. 122, p. 25. 

REPORT .—For 1925, in V. 122, p. 1644, showed: 

Calendar Le gy 1924. 1923. 
Operating $6,221,769 $4,605,785 
Provision = Felsral taxes 799,420 360,001 
$5,422,349 $4. 245,784 

1 450 1,858,240 
710,800 


135 5.115 


$2,859,240 $2,869,964 $1,671,629 
$15,209:317 $12,350,077 $9,480,113 


Ended— Mar. 27 '26. Mar. 28’'25. Mar. 29°24. 
Net profits after all charges & reserve 
for Federal taxes $1,649,690 $1,355,808 $803 ,072 


OpriOERe .-—Aldolph Zukor, Pres.; Jomo L. lst V.-P.; Frank A. 
Garbutt, V.- Elek J. L udvigh, Sec. & Treas.; ichard W. ‘Saunders, 
Compt. Office; 485 Fifth Ave., New York.—(V. 123. p. 2146.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING AND SMELTING. CO.—ORGANIZATION .— 

rp. under laws of Delaware puss 25 Owns silver-lead mines in 

ur d'Alene district, Idaho. 3,D. 738. ay. 96, p. 1086; V. 97, p. 1424. 

In 1905 Amer. Smelters (A, Co. (Ame. pgmelting & Refining Oo.) 
acquired about $3,000,000 common stock. 93, p. 1728; V. 99. p. 52 


DIVIDENDS.— % 16 % a4 ye "19. °20. °21. "22. °23. °24 °25 
44K 7 9 8K 6 4 4K 7 a 
The directors on Jan. 6 1926 declared dividends (paying the $19 25 per 


share dividend arrears) on the preferred stock, as follows: $6 per share 
a. Jan. 26, $6 per share payable Feb. 16, $7 25 per share payable 


The directors also declared a special dividend on the common stock of 
$10 per share, payable Mar. 16 1926 from earnings prior to Jan. 1 1926, 

and a resolution announcing it to 4 the policy of the 7. until 
further action of the board, that, with Jan. 1 1926, approximately 
one-half of the current earnings of the pn any after all ¢ rges except 
depletion, and after preferred ividends, shall be paid out as dividends on 
the common stock. 122, p. 220. 

H. Content & Co. on Jan. 8 1926 started suit in the Court of Chancery of 
the State of Delaware asking for an injunction restraining the payment 
of the common dividend of $10 per share. . 122, p. 220. Chancellor 
Wolcott issued a preliminary injunction on Mar. 16 1926. A demurer 
filed by the company was overruled on April 20 1. v. 133, - 2337. 
The company has filed an appeal. V. 122, p. 2659; V. 123, p. 


REPORT .—For 1925, in V. 122, Pp. 1603, showed 

Calendar Years— 1924. 1923. 
$9,468,309 $6,662,327 
6,882,063 ,127,04 
$1,535,279 
262,239 
$1,797,517 
339,942 
$1,457,575 
985 


1925. 
$6,418,054 
700,000 





Balance, operating profit 
Common divs. (paid and reserved) - _- 
Preferred divs. (paid & reserved) ___-_ 
Divs. of sub. cos. (to outside interests) 


$5,718,054 
2,200,814 
658,0 





Balance, surplus 
Profit and loss surplus 


Quarter 


$4, 853. 023 
655,424 


“tser 599 
208,214 


$1,205,813 
235,482 





$2,586,246 
303,346 
$2,889,592 
882,922 





$3,769,060 
7,624,662 
822,592 
$3,033,010 


319,240 
719,572 





$970,331 


$2,006,670 
6 5,933,614 


566,548 


for treasury 


an deficit 
Add’linc. tax, prin., &c_ 
Depreciation 
Ore de om 


Beaten y + eee 


Preferred 9,034 


Profit & loss deficit... $4,910,855 $7,624,662 


OFFICERS.—Chairman & Pres., Francis H. Browne: Sec., Mar- 
tin; Treas., F. C. Druding. Office. 120 Broadway, N. Y AV. toa Dp. 1512 


FEDERAL MOTOR TRUCK CO.—Incorp. under laws of Michigan on 
Feb. 14 1910 as the Bailey Motor Truck Co.; name changed to present 
title on July 28 1910. Manufactures automobile trucks ranging from one 
ton capacity to seven tons capacity. 

STOCK.—See table at head of page. 


NOTES .—The serial gold Gobentre. notes are due as follows: $150,000 
on Nov. 1 1927, $175,000 on Nov. 1 1928, $200,000 on Nov. 1 1929, $225,000 
on Nov. 1 1930 and $625,000 on Nov. 111931. No mortgage can be placed 





$4,834,410 
000 


149.204 
693/899 657.731 


839,034 569,344 
$6,566,548 a oa 986 


346,205 
790 


101,627 
756, 

1,122,756 
839, 





DIVS.—On new stock of no par value paid initial dividend of 20 cents a 
share on Oct. 1 1926. A stock dividend of 244% was paid on Oct. 5 1926. 
REPORT.—For 7 mos. ended July 31 1926, in V. 123, p. 1638, showed: 

7 os. End. Year End. 

July 31_'26. Dec. 31 '25. 


| Total revenue from operations ie EE Spe Oe peg $8,447,752 $11, 000 ,002 


ES eae 7,075,149 


Seal $1,372,602 $1 
137,306 


--- $1,509,908 

nis 48.81 
51,564 

____(est.)175,000 


$1,234,524 $1,234,799 


erro ‘ERS .—Chairman, Thomas E. Rider; Pres., Martin L. Pulcher; 
VP. al. H. Smith; Treas., Edward P. Hammond; Sec., Charles F. 
Mellish’ “Office, 5780 Federal Ave., Detroit, Mich.—(V. 123, p. 1638). 


FEDERAL SUGAR REFINING CO.—ORGANIZATION y—lgenp. in 
New Jersey June 1 1902; reincorp. in New York May 3 1907. V. 84, p. 
1117. Plant at Yonkers, N. Y., capacity 10,000 bbls. daily. Pref. stock 
is ——~| to call at 125 and convertible into common stock at par. Both 
classes of stock have equal voting power. Dividend on common stock 1912 
to Oct. 1913. 5% yearly (Q.-J.): none then until Neg? 15 1917, when 14% % 
was paid; Sept. 15 and Dec. as 1917. 1% % each; 1918 to 1922, inclusive, 
7% per annum: 1923. 5%: Feb. 1. May 1 and Aug. 1 1924. paid 1K % ea r 
none since. Divs. on pref. pal in full to Nov 1 1924: none since. “i 
extra cash dividend of 5% was vaid on Aug 21920 A stock dividend of 
60% was paid on Nov. 232 1922 


eee .—The cinking yy 6% gold bonds due May 1 1933 are callable 

whole or in part 102% on or before Nov. 1 1928, at 102 in 1929, 

101° in 1930, 101 in 1931, and 100% in 1932, plus interest in each case. 

Sink fund, $200, 000 in 1925, and increasing at the rate of $50,000 each 
su ing year to a maximum of $550,000 in 1932. 


REPORT.—For 14 montis ended June } Ay 1922: (latest cars Edin 


Years End 
fay 31 ‘19. Hh os 


.746,075 


$1 sa ar 
286586 


$1,540,513 
117,647 


Operating income 
Other income 





Total income_-_____- 
Depreciation 
Interest on funded debt- 
Federal income tax 





Net income 


783.625 008.092 
$323,756 $341,428 


Pres. V. 
Office, 82 Wall “St., 


est 
Inc. & exc. profits tax,&c 
Dividends on stocks- - -- 732.5 


Balance, surplus def$605 ,055 

OFFICERS.—Chairman, C. 4. 
Lewis L. Clark; Sec. & Treas., 
York.—(V. 123, p. 1883.) 


FIAT (Turin, Italy).—Fiat was constituted as a societa anonima (cor- 
poration) according to Italian law, March 8 1906, as successor to Societa 
Anonima Fabbrica Italiana di Automobili (Torino), which latter company 
was founded in 1899. It takes its title (Fiat) from the initial letters of its 
former name. Company is one of the largest manufacturers of automobiles 
in Europe, and one of the foremost manufacturers of Diesel engines in the 
world. It has ten manufacturing divisions engaged in the production of 
ne gd automobiles, automobile bodies, common and special steels, 
orgings, castings, spare parts, tractors, various types of internal combustion 
engines, including Diesel and semi- ae types, railway rolling stock and 
material, aviation engines and aeroplanes. n addition, the company has 
subsidiary and associated companies which manufacture motor trucks, 
supply and manufacture raw and semi-finished materials and accessories, 
supply hydro-electric power, operate motor services in Italy, and facilitate 
installment purchases of automobiles. The company’s chief manufacturing 

plant is the Lingotto Works at Turin, Italy. 


Casta, STOCK AND DIVIDENDS.—tThe stock capitalization of 
the os com consists of 2,000,000 shares of 200 lire par value each, of which 
000, ares are fully paid. In 1924 shareholders were granted the 
sishe to subscribe to 1,000,000 shares at par, or 200 lire each, thus bringing 
the stock capitalization to the present outstanding amount. 70% of the 
new share capital was paid for in installments during 1924 and 1925, and 
the remaining 30% is get to call. The new shares participate in divi- 
dends from Jan. 11926. Divs. paid in recent years have been: 1922, 7%% 
1923, 10%; 1924, 114%; 1925, 15%. 


BONDS.—J. P. Morgan & Co., First National Bank, the Hyieael Cit 
Co., Guaranty Co. of New York, Bankers Trust Co., , Higginson 4 
Co. ‘and Marshall Field, Glore, Ward & Co. in July 1926 sold at 93 and nad 
$10,000,000 20-year sinking fund 7% gold debenture bonds (carrying 
tachable stock purchase warrants). Dated July 1 1926; due July 1 ions. 
ed. as a whole (but not in part except for the sinking fund) at the option 
of the company on any int. date upon 60 ry od notice at 105 and int. 
and ~. (J. & J.) payable in N. Y. City at the office of J. P. Morgan & Co. 
in U. gold coin of the present standard of weight and fineness, without 
AST for any Italian taxes, present or future. Denom. $1 ,000 and 
$500 c. The National City Bank of New York, trustee. 


Sinking Fund.—A cumulative sinking fund calculated to be sufficient to 
redeem the entire issue on or before maturity is to be applied to the pur- 
chase of bonds if obtainable at or below 105, or, if not so obtainable, to 
the semi-annual redemption at Ny A of bonds called by lot. 

Stock Purchase Warrants.—Each $1,000 bond will carry a detachable stock 
paccrece warrant entitling the holder to purchase 40 shares, and each $500 

nd 20 shares of the present outstanding fully paid capital stock (par 200 
lire each) at $25ashare. Allrights under the warrants will expire on July I 
1931. The company will cause 400,000 shares of the company’s now out- 
standing fully paid stock to be deposited by important shareholde int- 
ests under a deposit agreement with the Oredito Italiano, Milan, Italy, 
which, upon the exercise of rights under any warrants, will deliver the 
appropriate number of share certificates. Warrants may be surrendered and 
the required payment made at the office of J. P. Morgan & Co. in N. Y 
City. This deposit agreement contains appropriate provisions protecting 
the interests of the holders of the warrants in case of a change in the par value 
of the stock, in case of the issuance of additional shares of stock as a stock 
dividend, and in case of the issuance of additional shares for a consideration 
in cash or property less than the then existing purchase price per share. 


EARNINGS.—For mes e yeane: 
1921 


1923. 1924 
$20,132 910 $20. 890, 208 $34. oi: 390 $33,873 035 $49 ,423,16) 
*Netearns. 2,019,825 : o 140,875 5,105,433 8.641.920 
*After taxes and ordinary 7 a ton ROD 
(Lire figures have been converted at the following rates: 1921, 4.5c.: 
1922, 4.8c.; 1923, 4.5c.; 1924, 4.3c.; 1925, 4c.; being approximately the 
annual average exchange rates for each of these years.) 
The sales and net earnings shown above are those of the Fiat Co. itself, 
the earnings including only dividends received from subsidiary and associ- 


1,384,678 


$2,336,325 


Spreckels; 
a Platt. 





-P., 
New 


1925 





on the property of the company while any of these notes are outstanding. 


ated companies and not including the company’s pro gg +f the undis- 
tributed surplus earnings of such companies.—(V. 133. p 1.) 
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MISCELLANEOUS COMPANIES Amount Rate When | Last Dividend |Places Where Interest anc 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
*restone Tire & Rubber Co—Com stock 000,000...) ---- | $10} $3,580,260|See textiQ—J 20/Oct 20 '26$134}----.---....---..---- 
WT stock ,, $— $10 000 000 110 sk fd 1921) ---- | 1 ,000, 6 PD a, Be 4 1 Apne ap pege Hee 
pref stock 7% cum 000,000 call 110 .-.------ o=-= | 100} 18,380,900 7 VP Ter 36 (28 1%) --0-- nage _nogeses - 
Firestone Parx Land Co coll trs fg (guar p & i). CLCL.kxxx| 1923 100 &c} 2.000, 6% giJ & DjJune 1 1933 Cleveland Tr Co, Cleve 
Firestone Cott M ist M sf g bds(gu p&i)red 101-CLCLkc*.| 1925 1 2,000,000 6g |J & JiJuly 1 1940 Cleveland Tr Co, Cleve 
Fisk Rubber Co—Co stock 1,250,000 shares.__.-.....| ---- Nonri811 827 =heiGee text]........106s 1 19090 S%l..~~.-cccesccocdecccce 
First pref (a & d) stock 7% cum $24.950.000 call 110 sk fd) -.-. 100; 18,198,900 7 Q—F |Nov 1 1926 1%|New Eng Tr Co, Boston 
First pref conv stock 7% cum $4,630,300 auth__.__----- oon 100} 4,438.100 7 Gay TOV © Me Siklsiciecascsancédeckeccwans 
7% cam $10,000,000 auth cony till Dec 31 1930} ---- 100 995, 7 Q—F ON ii ce Be ee tS 
Ist (closed) mtge s f gold bonds call (text) ---- _-ke*| 1921 KON &e 8 370 NNN R@ M & S/Sept 1 104] New York 
Sinking fund gold notes red (text)____.__.----- e.kxxxc*/ 1926 500&1000) 10,000,000 5% giJ & _JjJan 1 1931 Dillon, Read & Oo, N.Y 
Fleischmann mmon stock 4,500,000 shares auth..-| -.-- | None _ /|4,500.000sh} See text $3 ee . ieee. G0... sche atkees 
Pref (a & d) stock’6% cum $3,000,000 auth......-.-----.] ---- | 1,229 500 6 “BT Bt | gene pee ep per 218 
Foundation Co—Common stock 100,000 shares authorized_| ---. | None |100,000shs.| See text | Q-M 15|Dec15'26 $2/.-.-_ ---_ ~~ ll le 
Foundation Co (Foreign)—Class A stock (see text).---| ---- | None | 160,000shs.| See text |--....._|-----.-.------]---2 222222 eel l lee 
Class B stock (see text)_______- hae hoacnenen ean hatte eee: b Pee OSes, OD WA cke dekh ci netdatinteenibendducend dats domaine 























FIRESTONE TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
Incorp. in W. Va. in Aug. 1900: in 1910 reincorp. in Ohio. Manufactures 
automobile and truck tires, other rubber products and es and stee! 

. Factories are located at Akron, Ohio, Hudson, Mass., and Hamilton, 
mt., and preparation mills at Fall River, Mass., and Singapore Straits 
Settlements. Canadian subsidiary. V. 114, p. 2723. 

President Harvey S. Firestone, Oct. 14 1925, announced that the Firestone 
Plantation Co. has obtained concessions for 1,000,000 acres of rubber planta- 
tions in Liberia, W. Africa, and that the project calls for an investment of 
$100,000 ,000. Deveogenens plans, it is stated, call for building harbors, 

, towns, hospitals and possibly organization of steamship lines. 
Compare V. 121, p. 1914. 
dent Firestone on Oct. 28 1925 also announced the leasing by the 
company of 35,000 acres of rubber plantation land in the Province of 
Tobasco, Mexico. 


V. 121, p. 2279. 
STOCK —In 7) 1919 (V. 109, p. 681) increased the auth. issue of com 
stock to $25,000, and auth. also $0, 0,000 7% pref stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 1182. 
Divs on Ist pref., 14% Q.-J. 15: 2d pref.. 1%% Q-F 15 
Dividend Record on Common Shares (Par Value $10 after 1916). 
1917. 1918. 1919. 1920. 1921. 1922-23. 1924. 1925. 
$4.25 $6.25 $8 $6 1.50 None $4 
Paid in 1926: Jan. 2, 10% (special); Jan. 20, 15%; April 20, 15%;July 
20, 15%; Oct. 20, 15%. 
BONDS.—Guarantees prin., int. & sink. fund $2,000,000 coll. trust 
s. f. 6 old bonds due June 1 1933 of Firestone Park Land Co. and 
2,000, st mtge. s. f. 6% gold bonds due July 1 1940 of Firestone 
otton Mills. V.117, p. 211. ; V. 121, p. 205. 


REPORT.—For year ended Oct. 31 1925. showed: 


Years End. Oct. 31— _1924-25. 1923-24. 1922-23. 1921-22. 
Sit i stpereiesdoawe $125,597,998 $85,610,004 $77,583,149 $64,507,301 
Depreciation... ...-.--- 2,614,192 1,716,860 1,670,998 1,559,530 
Net after deprec., int., 

& Federal taxes-_-_-_--- 12,800,412 7,116,689 6,104,992 7,348,421 
Balance after 6% pref. 

divs. & red. fund__._- 11,811,653 6,066,935 5,038,859 6,309,885 


OFFICERS.—Pres.. H. 8. Firestone; V.-P.. A. C. Miller; V.-P., J. W. 
Thoms: Sec., 8. G. Carkhuff; Treas., J. J. Shea. Office, Akron, Ohio.—~ 
(V. 123, p. 1119.) 


FIRST NATIONAL PICTURES, INC.—(V123 p. 2525.) 


FISK RUBBER CO. (THE).—ORGANIZATION, &C.—Incorp. in 
Mass. in 1912. anufactures pneumatic and solid tires for automobiles 
and trucks; also for motorcycles and bicycles, &c. Factories are located at 
Chicopee Falls, Mass., Cudahy, Wis., Pawtucket, R. I., New Bedford, 
Mass., and Jewett onl: Conn. 

The stockholders of the Fisk Rubber Co. and Federal Rubber Co. in Sept. 
1921 voted to consolidate the two companies and to take over the Ninigret 
Co. V. 113, p. 631, 1160. 


STOCK.—The stockholders on Dec. 28 1925 approved the proposed plan 
to pay the back dividends of $26 a share on the Ist pref. stock and $35 
a cbere on the 2d pref. stock. In settlement of the divs. on the Ist 
pref. stock, stockholders were offered $1 in cash and $25 in 1st pref. (conv.) 
stock, which will be entitled to 7% divs. ranking equally with the present 
lst pref. stock and will be convertible into 4 shares of com. stock at any 
time up to Dec. 31 1935. On Dec. i 1926 the 2d pref. stockholders received 
a cash div. of $35 a share in full payment of accumulations. The 2d pref. 
is convertible into com. par for par until Dec. 31 1930. The Ist pref. is 
callable all or any part at 110 at any time on 60 days’ notice, and when that 
has all been redeemed the 2d pref. will be redeemable in like manner. 


BONDS.—The Ist =p. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at 112% andint. Sinking fund, $500,000 per ann. V. 113, p. 1160 


NOTES.—The 5-year 54% sinking fund gold notes are red. all or part 
by lot, on any int. date on 30 days’ notice at 102 and int., to and incl. 
Jan. 1 1927; thereafter at 101% and int. to and incl. Jan. 1 1928; thereafter 
at 101 and int., to and incl. Jan. 1 1929; and thereafter prior to <p 
at 100% and int. An annual sinking fund of $250,000, payable semi- 
annually Jan. 1 and July 1 (first payment July 1 1926, last payment July 1 
1930), will be provided to purchase these notes at not exceeding 100 and 
int., unexpended funds to revert to the company. V. 122, p. 488. 


DIVIDENDS.—Initial div. of 3% quar. on com. stock paid April 1 1920. 

July 1 1920, 3%; Oct. 1 1920, 3%; none since. On Ist pref. and 2d pref. 

stock, in full to date. (For details of payment of accumulated dividends 

on these issues see under ‘‘Stock’’ above.) 

REPORT.—Fer year ended Oct. 31 1925, in V. 122, p. 743, showed: 

Year Ended Year Ended 10 Mos.end. 
Oct. 31 '25. Oct. 31 '24. Oct. 31 °23. 

CE CE. co iwiede conn sgnigdeuned $74,900,373 $52,946,531 $44,862,744 

Selling & admin. exp., incl. deprec.. 64,918,561 48,686,987 41,051,863 











One BIE. ..o00esecccenswen $9,981,812 $4,259,544 $3,810,881 
Int. charges & Fed. tax reserve, &c_. 3,872,906 1,522,880 1,727,268 
OE ee ee $6,108,906 $2,736,664 $2,083,613 
Oo.) ee 8,348,771 5,612,107 3,528,494 
First preferred dividends-_---------- Lee  esens . athtnn 
SD CE Rcancatosvasnensanwia $13,431,980 $8,348,770 $5,612,107 
—Quar. End. July 31— —9 Mos. End. July 31— 
1926. 1925. 1926. 1925. 

NN Rr ere $21,500,000 $24,579,000 $49,917,000 $54,254,000 
Net profit after allchgs- 1,500,000 3,945,000 3,624,593 5,930,000 


Pres., H. T. Dunn; Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Offiee. Fisk Bldg., New York.—(V. 123, p. 2525.) 


FLEISCHMANN CO. (THE).—In . in Ohio in April 1905; certificate 
of reorganization filed in Oct. 1922. anufactures yeast and distilled 
vinegar; also produces malt. In Oct. 1925 purchased from the National 

ucts Corp. the plants and equipment of the yay AS 
V. 121, p. 1795. In Nov. 1925 purchased the North Star Malting 
Co.'s plant at eapolis. V.121, p. 2646. The co. has a total capacity 
of about 7,500,000 bushels of malt yearly, operating malt houses in Chicago, 
Buffalo, Red Wing, another plant in Minneapolis, and Watertown, Wis., 


and in connection with these malt houses a chain of 24 country elevators are | 


also operated by the Fleischmann Malting Co. throughout the States of 
Minnesota and South Dakota. 

STOCK.—tThe stockholders voted Nov. 10 1925 to increase the auth- 
orized common stock (no par value) from 1,500,000 shares to 4,500,000 
shares. The new stock was exchanged 3 shares for 1 of the old stock. 


Preferred Stock.—See table at head of page. 


COMMON DIVIDENDS.— 1923. 1924 1925. 
DEeensnetssehebagerecssoversseserd $1.50 $2.75 $3.75 
Ne. Gbnws weg scrcenessegcesconessaseose= $1 75e. 1.50 

Paid in 1926: Jan. 2, $1; April 1, 50c, (on increased capitalization) ; 
July 1, 50c. quar. and 25c. extra; Oct. 1, 50c. quar. 





REPORT.—For 1925, in V. 122, p. 1032, showed: 


Calendar Years— 1925. 1924. 
Net sales $56,645,813 $46,442,691 











yg Meteora ieapgapeete gat teen tak 20,820,924 7,258,161 
Sy GIN Gow nkcon wanna be sees aden 20,587,306 18,575,475 
Net operating income... ..................-.- $15,237,583 $10,609,055 
SP intake vend ind ee tets anes oie waddian ial 823,698 840,633 
I et ee oe ole $16,061,281 $11,449,688 
ee Slap atta eet 179,208 229,615 
Federal and Canadian taxes_.................- 1,959,968 1,376,840 
Ie es 74,27 76,678 
I : d 6,000,000 
iia a eel ie 176,944 18,627 
eo a re eee 270,821 464,420 
SUIT: ts <4: :.a ans esi ahesenenieeorels Bias eee ae $6,253,954 $3,320,762 
; —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. { 925. 1926. 1935 > 
Net inc., after charges 
RE eae $4,738,984 $3,766,268 $13,476,951 $9,854,625 


OFFICERS.—Chairman, Max C. Fleischmann; Pres., Joseph Wilshire; 
Ist V.-P., Paul W. Fleischmann; Sec. & Treas., Hugo A. Oswald. Office, 
701 Washington St., New York.—,V. 123, p. 2397.) 


FORD MOTOR CO.—(V. 123, p. 1767.) 


FOUNDATION CO. (THE).—(See Map.)—Incorp. under laws of New 
York on April 1 1902. Conducts directly or through subsidiaries a general 
engineering and construction business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
of construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses, 
hydro-electric developments, railroads, bridges, harbor and river terminals 
mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium, France, Greece, Japan and South America. Much 
of its present business consists of the construction of power developments for 
public utility corporations, but it is equipped for practically every type of 
construction. A large percentage of its business is done on a cost-plus basis. 

The Foundation Co. (Foreign), a subsidiary, was incorporated in Dela- 
ware on Nov. 27 1925 with an authorized capitalization consisting of 160,000 
shares of Class ‘‘A’’ stock of no par value, and 160,000 shares of Class ‘‘B"’ 
stock of no par value. V. 121, p. 2882. 


STOCK.—All of the outstanding cumul. conv. pref. stock was redeemed 
on March 16 1925 at 115 and divs. 

The stockholders on Feb. 19 1925 increased the auth. common stock from 
75,000 shares to 100,000 shares of no par value. Stockholders of record 
Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) 
at $95 a share on the basis of 1-5 of 1 share for each share of old stock held. 

The stockholders of record Nov. 11 1925 were given the right to subscribe 
for 10,000 additional shares of capital stock (no par value) at $125 per share, 
on the basis of one new share for each nine shares held. 

The stockholders of record Dec. 3 1925 were given the right to subscribe 
at $28 50 a share for 100,000 shares of Series A stock of a new subsidiary 
company to be known as The Foundation Co. (Foreign). Compare V. 121, 
Pp. 2526, 2882. 

DIVS.—On common stock, initial div. of Si per share was paid Dec. 15 
1917; Jan. 15 1918, $3 extra; Mar. 15 1918 to Dec. 15 1918 paid $1 quar.; 
Dec. 15 1918, $3 extra; Mar. 15 and June 15 1919, $2 each; Aug. 15 and 
Oct. 15 1919, $5 each; Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per 
share each; Sept. 15 1920 te Mar. 15 1921, $2 50 quar.; June 15 1921 to 


Dec. 15 1921, $1 50 quar.; 1922, $6 per share; Mar. 15 1923 to Dec. 15 1924, 
$1.50 quar.; Mar. 16 1925 to Dec. 15 1926 paid $2 quar. On Jan. 25 1926 
paid 40% in series ‘‘A’’ stock of Foundation Co. (Foreign). 


REPORT .—For 1925, in V. 122, p. 1771, showed: 
Includes Foundation Co., Ltd.; Construction Equipment Co., Ltd., 








and Foundation Co. of Canada, Ltd.] 

Years End. Dec. 31— 1925. 1924. 1923. 1922. 
Gross income. .......-- $2,067,222 $1,997,842 $1,358,469 $1,076,223 
Federal taxes._...-.--.- 35,000 Jl Bae ea 
Expenses, &c__-..----- 1,022,661 951,542 865,171 844,401 
Preferred dividends.... ------ 48808} DOTiaue!) © i@eade 
Common dividends- - --- 687 ,792 318,805 197,720 

ee $321,769 $628 ,567 $196,183 $34,102 

9 Mos. End. Sept. 30 1926. 1925. 1924. 1923. 
Gross earnings---_--_-_-- $1,515,566 $1,306,422 $1,237,867 $829,357 
General expenses, &c_-_- 835,079 693,521 688,458 585,754 

Net income. .-..-.-..-- $680,487 $612,901 $549,409 $243,603 

OFFICERS.—Honorary Chairman, Franklin Remington; Chairman, 


John W. Doty; Pres., H. J. Deutschbein; V.-P. & Gen. Mer., G. L. Free- 
man; V.-P., Frank Quilter, Wm. Steele, Walter C. Hebard, Geo. R. 
Johnson, Lee F. Giblin, Walter Rutherford, Reuben Davis, and J. H. 
O’Brien; Sec. & Treas., Ralph L. Dalton. 


DIRECTORS.—Franklin Remington, C. P. Coleman, John W. Dbty. 
Frank Quilter, Willis Booth, H. J. Deutschebin, Louis Stoddard, C. C. 
Pines, H. P. Wilson, R. L. Dalton, Geo, Murnane, New York, N. Y. 
Office, 120 Liberty St., New York.—(V. 123, p. 1767.) 
(THE) FOUNDATION CO. (FOREIGN).—Incorp. under laws of Dela- 
ware Nov. 27 1925 to take over the business of the Foundation Co. in all 
arts of the world other than North, Central, and South America, the West 
ndies, the British Empire (including British mandate territory) and the 
insular possessions of the United States, together with the good-will of the 
Foundation Co. in such territory, any and all contracts, options, &c., 
possessed by the Foundation Co. for yee out work in such territory and 
the entire capital stock of the Belgian and French subsidiary companies of 
the Foundation Co. which companies now carry on business in Belgium 
and France, respectively. 

For the property so transferred the Foundation Co. received 40,000 shares 
of Class A stock and 160,000 shares of Class B stock of the Foundation Co. 
(Foreign). 20,000 shares of such Class A stock were sold to bankers and the 
remaining 100,000 shares of Class A stock were offered to the stockholders 
of the Foundation Co. 


STOCK.—The Class A stock shall be entitled to non-cumulative divi- 
dends at the rate of $2.50 per share per year, either for the whole 
year or for current quarterly periods thereof, before any dividend for 
such period shall be paid or set apart on the Class B stock. After divs. 
at such rate have been pete or set apest on the Class A stock for any cur- 
rent annual or quarterly period, divs. for such period may be paid or 
set apart on the Class B stock at a rate not in excess of $2.50 per share 
per year, entirely irrespective of whether divs. for prior years or for prior 

uarterly periods have been earned, paid or set apart on the Class A stock. 
fter divs. at such annual rate have been i or set apart upon both 
the Class A and Class B stock for any period, any additional divs. which 
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Par 
Value 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Last Dividend |Places Where Interest and 
and Maturity 





#reeport Texas Co—Stock 732,000 shares a None 


fialena Signal Oi! Co. —Common $22,000. 000" Auth 
Preferred 4 & _ 
New pref (a & d) 8% cum $8,000,000 call 115 - 
Convertible debentures $6,000,000 auth red text 
Subsidiary Co., entire $12,000,000 stock owned— 
Galena Signal Oil of Tex bonds red. 105 


Gardner Motor Co, Inc—Stock 300,000 snares authorized 
Uqperat Spee Fass Car Corp—Common stuck 
a 
q Oar ye — <a, ed ye 
eneral Asphalt mmon 
Pref tn & A) stk 5% cum convert (text) call 110 & div...c 
Somme gold bonds red (text) kxxx 
General Baking Co—Common stock 500,000 shares auth - 
erred (a & d) stock $8, cum 100,000 shares auth 
ak x first gold red 105 Gxe 
Sehery first s f gold $500,000 ‘auth red 105.Col rs 





$100 

100 

100 

10641 ,000 
1,000 


1,000 
100 &c 


Nov 28 1919 $1 
June 30 25 1% 
June 30 '26 2% 
June 30°26 2% 
Apr 1 1930 


July 1 1933 


do 
Bankers Trust Co, N Y 


{Fidelity TrCo, Houston, 
\U 8S Mtge & Tr Co, N ¥ 


July 1 '26 $1.50 
Oct 11926 1% 


55,000 shs. 
303 570 sha 
$7 951,200 


( Shecks mailed 
Bankers Trust Co, N Y 
Checks mailed 


do 
Company’s office N ¥ 
Irving Bk & Tr Co, N Y 


"| Dec 3 1926 ik 
Oct 


Pa at $135 


Sept oe, Sd 
Jan 1 
Mar 1 1035 




















may be declared for such period shall be distributed ratably among tne 
hoters of all shares of Class A stock and of Class B stock then outstanding 
irres ive of class. The Class A and Class B stock shall be entitled to 
equal voting rights, each share of each class having one vote. 


FOX FILM CORP.—(V. 123, p. 1387.) 


oie ie Delay TEXAS CO.—ORGANIZATION .—Incorp. Sept. 30 
= Byte through ownership of 
Town Site Co. 


,000 y= (of a total of 2,000,000) of Societe Pour Importation 
et al Vente des Soufres Americains. yas entire $250,000 stock of La 
Espuela Na | Bi -, Which was organized in Mexico. Full description in 
V. oPrO8, Bs Export association formed, V. 115, p. 1638. he new 
plant at es Mound, Tex., was put into operation on March 

DIVIDENDS. Se ae pe captial of $100 par.) Nov. rat 1s 1916 .. ig 
tod. 10% Ar. et capital no value 1917, 
yoo 2 ig Pp Feb. Ts an May 15 1918 -50 on ‘Mae 20 1919, 2 
9, $1; Nov. 28 1919, $1; es ieee 
ed. —See fiscal year end. Nov. 30 1925 in at 122, p. 1318: 


Nov. 30 Years— 1923-24 922-23. 1921-22. 
*Net profits , $439,395 $1. 339,435 $290,781 
Total income 1,158,687 458,425 1,374,437 422,273 
Federal taxes 2 243,578 112:439 60,751 
Int., depl'n, deprec., &c. 267,516 540 ,609 491 ,887 615,020 


sur$750,309 def$325,762 sur$770,111 def$253 ,498 
* After cost of sales and expenses. 
Over. End. Aug. 31— —9 Mos. End. Aum, 31— 
x Ly 1926. 1925 


1925. 
$1,916,482 $6,376,243 $5,198, 973 
x3.593,884 


x1,437,409 4,502,335 
27 823,171 


2,214 40387 ,930 
$781,917 
36,359 


15 1917 





Period— 


Cost of sales 
General expenses, &c- -- 


Net profit 
Other income 





$208. 559 $1,305,980 
848 15,834 46,302 


ter ti 084 $222,393 $1,352,282 
1,007 60, i 184,137 
20" 368 


$372,710 $161,964 $1,079,078 
x Includes extra cost of resuming ong at Ane Mound. 
OFFICERS.—Pres., Eric P. Swenson; V.- Dickinson; Treas. 
8. M. Swenson; Sec., P.M. 1 Gen. Aud.. FS. Ti. alee New York 
office, 61 Broadway. —(V. 123, 2525.) 


GALENASIGHAL OIL nite —ORGANIZATION, &C.—Incorp. 
Peon 1901. Deals in railroad lubricating and signal olls. 
po FS by Standard Oil Co. ofN. J. but segregated in 1911. 

In 1918 arranged to acquire control, subject to $2,800,000 6% bonde 
of important interests in the Humble. Tex., oil field) including 42 wel's 
with 24-mile pipe line, and remaining 50% of the $1, 500,000 stock of the 
Petroleum Refining Co. (name changed to a Signal Oil of Texas), 
owning refinery at Houston. V. 106, p. 1233; V. 110, p. 968. 

In connection with these acquisitions the shareholders voted May 21 191¢ 
to increase the authorized common stock m $12,000,000 to $20,000,001 
and on creating $8,000,000 of 8% cumulative preferred (a. & d.) stock 
(callable at 115 nd divs. ), ranking as to assets and dividends ahead of all 
other stock except present $2,000,000 8% cum. pref. stock. Par of all $100 
The plan involved (1) the issuing of $2,000 of such aew pref. stock 
and $4,000 of the increased common finn Sy in part paymen 
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 
for 7) ane to all holders of record June 29 1919 at par. V.107 


a was the intention ofthe board that the pometing $4,000,000 of new 
eommon stock and $2,000,000 of a stock should for ~ present re 
main in the Be A unissued fos, 1233, est? V. 110, p. 968. 

“‘American Repub Dh, > Co., Ee. ass . 109, D. ius. 1275. 

Government suit, V. 118, p. 3161. 

Debentures.—The stockholders In Ma 1920, approved the 
,000, to $22 ,000 (par $ ri 





Net income. _--_--- é 
Depreciation 
Tax reserve 


$818,276 
324,082 





$494,194 


iz 
Formertl) 


Stock— 
to increase the common stock from $20 
and to issue $6,000,000 i% convertible debenture bonds, convertible intc 
ey stock, par for Stockholders were given the right to subscribe 

to the debentures at t' 7 “pate of $100 in principal sum thereof for every 
8 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
ore at 110 during 1920, at 109 d 1921, the premium decreasing 

ior year until maturity. onvertible into common stock 
ae ‘Tate oy I $100 in par value of stock for each $100 in principal of debenture 

bonds. Compare V. 111, p. 696. 

SUB. CO.—BONDS.—A new co eum Refining 
Oo. of Texas" (in 1919 name changed to’ G r, Galena Signal Oil Co. of Texas) 
took over the properties acq in Texas and operates the same as 
& separate organization. 7 2 ew company issued $6,000,000 capita) 


stock (increased to $ the Galena 
Signal Oil Co.; also $3,800 
of which are ‘, the ‘roam ‘ shoe bonds dated July 1 1918, $1,000,000 
ena Pipe ne Co. (o exas), Coe Navigation OCo., Societe 
Anonyme des Huiles Galena (of France), ail) Galene- Oil Co. ie. 4 
. Brasil, 


London, Eng.) nC vor Oil Co. 
(of Canada)” V 110, D008, 1204) Vo Like 143 Signal © 


COMMON ee — } "13. saahes 1917. "18. nies °22.°23. °24 bf 
(% 12% (3% qu.) 10% None 1 4 4 
Divs. on common stock were resumed ed Dec. 30 1922 witha payment of 14: 
same amount paid quarterly to June 30 1925: none since. 
Sek gsc aids Tago Tums So abet aiken Sea cee 
a pa ‘u une en ue to aid 

Sept. oe 501 1926 were deferred. V. 123, 1387 ” 

REPORT.—Balance sheet as of Dee. ‘31 1925 in V. 122, p. 1318. 

9S REIS: Wi Wal Bec aad Mind BB Rick 
n, a enc. er ice - 
lin, Pa.—(V. 123, p. 1387) 


rSPRPNER, ROTOR 60, INC, CHP doeep,gr lave ot Now 
pT ORTs gia RARE T Ue oes ced ang, 
sOUMOMBES Qhatean. Pegs Garda: re Boe, Ors. 
St. Louis, Mo.—(V. 123, p. 2398.) : 


GENERAL AMERICAN TAN CAR CORP.—Incorp 


with title ‘‘Petroleum 


ire capital ral stock, ($3 000, 





SOR erie eseal 61916. A poe by Go. ion owning the b 


The latter 


pany owns the entire capital stock of the General American Car Co., Genera 
American Tank Car Co of La., General American Refrigerator Express 
and General American ank Storage & Terminal Co., Inc. 


CAPITAL STOCK.—<Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding 
208 F7) qnacee cones and $7,951,200 preferred. Pref. stock provisions 

° , p . 

DIVIDENDS.—On common: April 1 1919 to April 1 1920, $1 50 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to July 1 1926, 
semi-ann. 


CAR TRUST CTFS. —Puaronding Dec. 31 1925 as follows: 

Due Rate il of Due Rate Detail of 

Series Py Due.| Series _ Date. % Amts. Due. 
A $288 ,000|B M 1°27 $300, 
288 ,000 
288,000 
288 ,000 
584,000 
400 ,000 
500.000 


uar.; 


1 50 


Apr. 
Apr. 
Apr. 


KKK | 
OOTP 
Ooow 


3 Se3e305 
Onion 


43 
> 





ee ee 
sonny Nyon 
PRBWRWONAIANIAIAT 
le 

NAOT 
RR NN 


500,000 
500,000 
500,000 


REPORT. —For 1925, in V. 3%. Dp. a, an 
Calendar Years— 19 
no  aaeEDe 


yn ED dividends_ - 
Common dividends- --- 


1923. 922. 
$2,243,256 $1, 706. 796 
x425 ,000 185,000 
“637, 439 500. 330 
750,200 760,203 


$261,262 


%436,199 
625,142 
760,200 


$661,656 


760,200 
Balance to surplus... $647,743 
x Includes reserves for contingencies. 


OFFICERS Fr tge-. Max Epstein; V.-Pres., David Copland; V.-P. 
, John M. Sween , Chicago; V. = .. Henry E. Butler, New York: 
. V.-P. & Sec., er; & Asst. Sec., 
J. Woodward, Chicago, Asst. Sec., yy in, New York: Asst. 
Compt... Sam Land, Chicago. N. Y. office, 17 Battery Place. —(V. 123. 
3 


GENERAL ASPHALT CO.—ORGANIZATION. on , N. 
May 19 1903 as successor of the Nat. fepnals | CP 2. pa P g5- Dp. 43 om 
6, p. 1145; V. 79, p. 101, 2586; V. 80. b. 320 
Controls the following corporations } LS 34 as i rac- 
tically all of the business is conducted: The Barber Asphalt Co.; The Trin- 
idad Lake Petroleum Co., Ltd.; The Uintah Ry. Co.; Gilson ‘Asphaltum 
ae The ue Devel. Co. , Ltd.; The Trinidad Lake Asphalt Operating 
» nee.s of & Bermudez Co.: the ee Go . 
jabeldiary’ mpanies own extensive — eposite and petroleum 
iands in Trinidad and Venezuela and gilsonite one in Colorado and 
Utah: operate im nt mining, refining 6a ping properties, 
fucing a@ great variety of asphaltic and other teeta 8 for paving, roofi 
oainting, &c., and conduct a paving ie TT 
Agreement “with Royal Dutch Co., . 115. p. 2691; V. 


STOCK.—The total authorized pinch. stock (pref. & com.) was in- 
creased to $40,000,000 in Sept. 1924. The pref. stock is convertible into 
com. stock as follows: $150 com. for $100 pref. 

DIVIDENDS.— } 06. "07. 08. ’09 to "16. ‘17. 18. ‘19 to Dec.’'26 
On preferred ........J 4 32 2 5 yly 5 5 1 quar (Q-M) 

The accumulated dividends, 944%. were discharged in full in cash, 


1% in 1910 and balance, 84%, through payment in 1915 of debentures 
issued representing same. 


CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 
into com. stock at par. Call. all or part at 105 and int. up to and incl. 
Oct. 1 1929, and thereafter at 4% less premium Cures each successive 
year prior to the year of maturity, together with accrued interest. 

Each stockholder of record Sept. 23 1924 had the right to subscribe to 
bonds of the above issue in an amount face value equal to 18.4% of the 
par value of his holdings of stock, including both pref. age com. stock, 
at the price of 97% % of their face value and accrued int. 119, p. 1513. 

The 10-year 6% debentures of 1915 were redeemed on “Oct. i Yo24 at 
par and int. The 8% convertible 4 bonds, due Dec. 1 1930, were re- 
deemed on Dec. 1 1924 at 105 an 


REPORT.—For 1925, in V. 122, p. 1910, showed: 
Calendar Years— 925 1¢ 1923. 1922. 
Trade income $17, 634, 375 $16. 110. 062 Si. Ors. 652 $12, 059,946 
Expenses & depreciation 14,795,9 13,304,120 ,034,050 10,869,543 


$2,838,432 $2,805,942 $1,981,602 $1,190,403 
80,681 333,251 213,160 502,431 


$3,139;193 $2,194,762 
32,914 $1,024,62 
"133,750 92,0 
370,800 370,800 
$1,201,729 





$420,617 


118, p. 1906. 





Gross profits 
Other income 





Total income 
Interest, gen. exp,. &c_. 
Federal tax, &c 
Preferred dividends (5% 


$2,919,113 
$1, tt 323 
1,785 
370.800 


$1,150,206 
Siz Months Ended June 30— 


$1,692,834 
$1,050,120 
31,587 





Expenses, interest and taxes 
Preferred dividends 


Balance, surplus 


OFFICERS.—Pres., Arthur W. Sewall: C. W. Bayliss, A. L. 
nosatee and Frank Seamans; Comp., ir. pO Faso Sec., E. Robert Riter; 
, John A. MacPeak: Aud., Frank E. Deitlin. Office, Insurance Co. 

of No North America Bldg., Philadelphia, Pa. —(V. 123, p. 2525.) 


GENERAL BAKING CoO.—Inco: June 6 1911 in N. Y. Owns 
bakery plants in New sex. Phila., , Detroit, Cleveland, Buffalo, 
Providence, Wash Rochester Buffalo, New Orleans and other cities. 

In Oct. 1925 William :B. Ward 0 offered to purchase a controlling interest 
in the common stock of the dompany and to pay for such $225 a share and 
accrued dividends in cash. A new company known as the General Bak- 
ing Corp. (see below), was organized under laws of Marrone to hold stock 

uired as a result of this offer. Compare V. 121, p. 2163. 
TOCK.—Both classes of stock have equal voting rights. 


DIVIDENDS.—On re in full to date. On new com., id $2 Det 
share quar. April 1 1922 to “Dec. 30 1922; April 2, 1928. to Oct. 119 paid 
$1 quar.; Dec. 31 1923 to Oct. 1 1925 paid $1 


BONDS.—tThe first gold 6% bonds due A ag 1 1936 were redeemed on 


Dec. 1 3025 at od dy rest gold 5% bonds 960,000 
The nds are guaranteed as to ° 
yearly sinking and interest by yA Baking Co. 











ev., 1926.] 





INDUSTRIAL STOCKS AND BONDS 





185 



























General Electric Co. Germany—See text 











MISCELLANEOUS SECURITIES Par Amount ‘| Rate Last Dividend }Places Where Interest and 
For abbreviations, -» See notes on page 8 Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
General Pokies : Corp—Class A stock 5,000,000 shares auth] ---- None /|1,045,757sh|See text] Q—J {Oct 1 '26, $1%4/-.-----..---_-----...- 
Class B stock 5,000,000 shares authorined ee aire Ee * § | SaeRtage Beato ated os Hehe “psi penania s-rieb otes 
jJeneral Cigar Co, bgo— Common stock 500,000 shares ...| ..- None_ |$362,576 sh|See text} Q—F |Nov 11926 $1|Check from Co's Office 
Preferred stock & d) 7% cumulative $5.000.000 some $100| 5.600.000 7 Q—M |Dec 1 19261% do dc 
Vebent pref (a P i) stk “B" 7% cum $5,000,000 call 110 
sk fd convert into common________-______.___--_---- sy 100 .255.200 7 Q—J j|Jan 3 1927, 1%|New Vor 
Serial gold notes due $700,000 ann red (text)____ ___kxxxc*| 1923 100 &¢e! 6 300.000 6e@ |J & D/To Dec 1 1935 |Corn Exch Bank, N Y 
General Electric Co—Common stock 7,400 400,000 shs auth___| __-_- None |7,211,48'sh|See text} Q—J {Oct 28 '26 75ci/Check from Co’s office 
Mpecial stock 6% cum $55,000,000 see text _.__________- ee 10| 42,917,280|See text COGS Fe Ee Peinévtenrandsece wciibea 
Debentures for Sprague stock g call 105. 5 75, p 139)__-xc} 1902 100 &c| 2.047.000 3% eiF & AlAugl 1942 Guar Tr Go, N Y; & Bost 























REPORT .—For 1924, in V. 120, p. 844, showed 
nnn 






Reserve for depreciation__........-- 






Kolb Bakery ee dividends. 





‘onsolidated Company————_ 
1924. 1923. 192 
Net after taxes and bond interest___. $6,060, O78 $6,205,598 $5,272, 3 


($8)7 00 ($8)719,720 ( 
aaah mente i aa ieleiiemtiaen ($6)2, 38: 3144 50)1921807 ($8 








$1,971,604 





s+ Ades egy way —Chairman, F. E. 
Treas., A. A. Clarke. Office, 342 Saadion Ave., 


GENERAL BAKING CORP.—Incorp. Oct. 


N. 






3 






a Ward in Oct. 1925—see General Baking Co. above. 











bakeries in Missouri, Kansas and Oklahoma. 






STOCK.—Class A - Kine par value), havin 
share; authoriz 5,000.000 shares; 





ssued, 1, 





eueek mo 
treasury, 


eran se ho and issued, 
: balance, 4,006,897 shares. 


ar value), 
93. 103 s 





$2,884,032 aataas 


. Frazier; Pres., 5 Leslie Lowes; Sec. & 
Y.—(V. 123, p. 1767.) 


1925 under laws of 
land te held steck of General Baking Co. acquired under offer by Will- 
In November 
1925 acquired the Smith Great Western Baking Corp., which operates nine 


Suit by minority stockholders against the Ward interests, V. 123, p. 2661, 


a value at liquidation of 
$100 045,757 
but not fully shares; tota shares. 
cubscsibed full need! 5 ise als 1, 1,050,892 sh 
5,000,000 shares; less held in 


shares; 
Class B 


DIVIDENDS.—An initial quar. div. of $1 25 per share on the Class ‘‘A’ 
stock was paid on Jan. 2 1926, same amount paid quar. to Oct. 1 1926. 


REPORT .—Por year ending Dec. 26 1925, in V. 122, p. 1043, showed: 


Statement of Profit and Loss Account, 
Beki 


Year Ended Dec. 26 1925 Genera! 


ng Co. and Smith Great Western Baking Corporation). 


EEF EE CE ee 
ee ee Le. eee abeeestas eee 
2 a... tekebetesdaessadbubsstebaewawnae 


De 
Fi 


Na a ois ial nt es eel RS Oe a 


Dividend 
Minority 


iad -95.815.691 
Net profit applicable to period prior to acquisition le aaa tie 4,249,331 
Net profit applicable to period since acqussnen SAME ROPES 


.-$8,588,645 
053,908 
919,145 


me 2" 366,261 


13) op 


Dividend ats Jan. 2 1926 on Class A stock ($1 25 per share) 1, 292" ‘bad 


Net surplus of earnings after dividends since acquisition _ - 


OFFICERS.—Chairman, F. H. Frazier, Pres., C. Leslie Lowes, 
Office, 522 Fifth Ave., 


J. W. Rumbough, Sec. & Treas., 
New York.—(V. 123, p. 2661.) 


GENERAL CIGAR CO. 
Apen 28 1906 under laws of N. 


R. E. Peterson. 


$885,815 
V.-P., 


INC.—ORGANIZATION .—Incorporated 
Y. as the United Cigar Manufacturers Co. 


e name was changed by court order effective March 1 1917 to General 


Cigar Co., Inc. 


Business is that of the manufacture and distribution of cigars. Company 


ou 
and has since acquired the business of Theobald & O 
Phila.. M. A. Gunst & Co., Inc., Bondy & Lederer, of 
& Russell Companies of Chicago, 

Conway Cigar Ce. of Sioux City 


cceeded to the properties and business of the United yaad Manufacturers 
penheimer Co. oi 
ew York, the Best 
Memphis and Kansas City, and the 

Manufacturing department comprises 


40 factories, loeated in 39 cities: warehouse department ‘commariees 31 unite 
located in 19 cities; distributing branches are established in 100 cities, and 
retail demonstratien stores (a total of 30 in operation) are located in 9 | 
cities. Output is approximately 650,000,000 cigars annually. 


STOCK .—The steckholders voted Feb. 3 1926 to change the authorized 


commen steck from 250,000 shares, 


par $100, to 500,000 shares of no par 


value, and authorized the issue of two shares of such stock of no par value 


for each share of old common stock outstanding. 


Neither pref. 


can be 


increased nor eafi mortgage other than purchase money mortgage be created 
without consent of 75‘, of that issue, and neither has voting power except 


while default fer at least two quarterly dividends continues. 


The debenture pref. stock is entitled to an annual cumulative sinking 
fund sufficient te purchase (or cal!) and cancel at not exceeding 110 and div. 
1,500 shares of said stock; it is also exchangeable for common stock of no 
par value at the rate of two shares of common stock for each share of 


debenture preferred stock. 


NOTES.—tThe serial gold notes of 1923 are redeemable as a whole on 


30 days’ notice on any interes. date. 


The redemption price on Dec. 1 1925 


shall be 104 plus interest ane the redemption price shall decline 4 of 1% 


on each succeeding Dec. 1. - 117, p. 2439. 


DIVIDENDS.—On common, 1909, 5%; 1910, 6% ie 1 


to May 1919, 4% yearly (1% Q.-F.): Aug. 1919 to N 


1912 
auar 


44%; 
14,5; 


Feb. 1924 to Feb. 1926, paid 2% quar., May 1 1926 to Mev. 1 1926 paid $1 


quar. on new stock of no par value. 











REPORT.—For 1925, in Vv. 122, p. 136. showed: 
925 924. 1923. 1922. 
Gross earnings --------- $9,008, 235 $9, oT 413 $9,889,129 $8,775,360 
— en., admin. ,&c 
“ie 1. Fed’} taxes. 6,034,009 6.344.436 6,642,254 6,151,133 
Net ineome- -~.------ $2,974,226 $2,866.977 $3,246,875 $2,624,227 
Other income_---_------ 181,267 421,323 69,278 227 ,607 
Total income__-_-_-_---- $3.155,493 $3,288,299 $3,316,152 $2,851,834 
Interest on notes & loans $496. 002 $524. 429 $377 ,867 $} 19, ha 
Preferred dividends- - - - 350 0,000 350,000 350,000 
Debenture pref. divs-___ 160. ‘447 333° 123 279,611 293. ryt 
Common dividends -- - -- 1,448,320 1,448,320 1,086,240 1,086,240 
sea ntiobe awe $698,724 $742,427 $1,222,434 $1,002,319 
—Quar. Ended i. 30— —T Mos. to Se a 2o— 
Period— 1926. 1926. 
Net income after charges 
and Federal taxes._... $757,475 $668,317 $1,669,510 $1,675,882 


OFFICERS .—President, red Members: Poates Vi -Pres., R.C. Bondy, 
Vice-Pres. & 


Treas., t; V.-Ps., Milton H. Es 
Sec., H. V. Shick. 


William berg, B. 
Office, 119 io Ww. 40th ‘St., N. YW: 123, D 


. Meyer, 
. 2398.) 


GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
charter of New York April 15 lsy¥z, and ov 86. Be tt for 


leotric railways and all kinds of electrical supoies. V. 85 


V. 62. p. 502, 040; V. 65, p. 151; V. 68, p. 1024. (V 
v? 689 


v.70, ». 689: V. 80, p. 1481; 

Hiectsial rites “Corp. nternational 
organization. 108, p. 83, 285; V. 110, p, 143: 1435. In 
control of the Oconee Hewite Electric Co Trumbull E 





D. 1887.) 


wns ome 108. 5 P cock o! 
Electric Co. 


1919 acq 
lectric Co. 


Vv. 








368. ~~ < 2437; V. 109, p. 375. Owns a substantial interest in Mohawk Hud- 

ower Corp. Acquired a substantial interest in the Locke Insulator 
Gere. in 1920. V.111, p. 1374. Victor X-Ray Corp. organized, V. 111, 
Pamp & In Wire Gee 18a) acquired the -— wire plants of the independent 


- 112, p. 377 ew lamp plant, V. 112, p. 1287: 

ntt7, D. 1609. 
‘eee company | Dec. 1924 decided to dis of all of its shareholdings in 
the Electric Bond & Share Co., by organizing a new corporation under the 


a of the State of New York, with an authorized connee stock of 1,802,870 
shares without par value (being the same number of shares as the outstand- 
ing Commen stock of the General Electric Co.), and by transferring to such 
new corporation: 


(a) 300 aap of the 6% Cumul. Pref. stock of the Electric Bond & Share 

ae oh value of $30,000, and 

(b) 250, shares of the Common stock of the Electric pood & Le hare Co. 
(being the entire Common stock), having a par value of $25,000.000. 

The new corporation, in consideration of such transfer, distributed its 
shares to the stockholders of record of the General Electric Co. as of Jan 
15 1925, ratably in proportion to their holdings. V. 120, p. 91 

As to organization or Radio Corp of America, see caption of that com- 


pany in ‘Public Utility Compendium."’ 

Uwns we rights for the ¥ > under patents oo, Curtis steam turbine 
engines. 76, p. 1195; Ti 2161: 82. 1272. 

Acqired the former aie of the Bortiett Hayward Co., Baltimore, in 
May 1920. V. 110, p. 1976. the Remington Arms Co. plant 
at Bri in June 1922. V. 115, 188. Lamp patent ned, 
V. 110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to exchange 
licenses, Sabenes &c., V. 111, p. 899. Controls the Canadian General 
Electric Co. V. 117, p. 1908. 


STOCK.—The stockholders on May 11 1926 approved a plan to cha 
the 1,850,000 shares of auth. common stock, par $100 each, into 7,400, 000 
shares of common stock without par value. Each common stockholder 
received four shares of the new no par stock for each share of old holdings 
($180,287,.046 outstanding on Dec. 31 1925) 


DIVIDENDS.—On new common stock of no par value, paid 75c. q 
in cosh and $1 in special stock on July 15 1926, on Oct. 28 1926 paid” 75e. 


qua: 
For records of dividends on old common stock, see ‘‘Ry. & Ind. Compen- 
dium’”’ of May 29 1926. 


DEBENTURES.—No mortgage can be made weet equally securing 
the Came except purchase money x mw omy? as Neato 
for temporary loans or as indemnity. $938. 768. 

The outstandin aebentire bonds, 4 due 1940. vere re- 

p 


$15,000,000 6% 
deemed at 105 and int. on Feb. 1 1 23 

,136,500 5% debentures, due 1952, were redeemed 

5 at 107% and interest. 


The outstanding $15 
on Sept. 1 192 
REPORT .—For 1925, a Oy 122, p. Af ae  eowed: 








1923. 1922. 
Receipts— ; 
PE cnc onesece 290, 290,166 299,251,869 271,309,695 200,194,294 
xCost of sales, &c____- x257,479,491 264,909,538 241,653,949 177,458,012 
Profit from sales____. 32,810,675 34,342,331 29,655,746 22,736,282 
Interest and discount & 
sundry profits.___... 3,803,234 4,059,580 3,145,348 3,208,814 
Income from securities_. 6,556,833 6,733,772 5,200,434 4,849,871 
0 43,170,743 45,135,683 38,001,528 30,794,966 
Deduct— 
Interest and discount___|1,925,697 {1,096,107 1,307,791 4,344,789 
Other interest payments /{ | 153,081 700,819 219,158 
Excess pom tax ee). (y) (y) (y) (y) 
General reserve _- 2,603 ,829 4,650,946 PF 6 Se 
Com. divs., cash (8% 14,407,544 14,404,980 14,289,316 13,943,234 
Cash divs. on ead 4 OT 1,735, 576 _ 1,195,405 656,379 130,394 
Balance, surplus_---_- "22,498,097 "23,635,163 18,579,423 12,157,391 
Previous surplus___-_--. 72,362,223 82,762,096 73,167,048 70,126,922 
Total surplus---_----- 94,860,321 106,397,259 91,746,470 82,284 (312 
Dividends in stock (5%) 9.012.150 9.005.035 8.984.375 8,717,265 
eel  606U”)6ClUR een | | Ua keen 400,00 
Delivery of El. Bond & 
a Sg eS ee | | | ae OS nnn 
Profit & loss, surplus. 85,848,171 72,362,223 82,762,096 73,167,048 
x Includes provision for Federal taxes. y Included in cost of sales, &c 


Period Ended Sept. 30— Qua 9 Mon 
ee aaa eT eee $82, 187, 349 $229, 638, oie 
Cost of = billed, incl. oper., maint. & deprec. 











charges, res. & provision for all taxes......... 72,499,449 203,690,909 
a $9,687,900 $25,947,307 
Sundry income less int. paid & sundry charges... 2,006,848 5,818,365 
Profit available for dividends_...........-.-- $11,694,748 $31,765,672 
Dividends on special 6t0cK... ...ccccccececccece 643,521 1,714,052 
Profit avail. for divs. on com. stock & surplus..$11,051,227 $30,051,620 


OFFICERS.—Chairman, Owen D. Young; Pres., Govard, Swope; Treas. 
. S. Murray; Compt., Samuel L. Vepitestons; Bec., ron F. West- 
7, me Be He Bs office. 20 Broadway. 


over. Main office, enectad. 


a 123, D. 2662.) 


NERAL ELECTRIC CO. (ALLGEMEINE ELEKTRICITATS 
GESELLSCHAFT). GERMAN Y.—Company was originally incorporated 
1883 under the name of the ean Edison Co. to exploit the Thomas A. 
dion atents for incandescent lamps. In 1887 its corporate name was 
chan to ** Allgemeine Elektricitats Gesellschaft,’’ since known the world 
over as the “*‘AEG For many years AEG has enjoyed a co-operative 
relationship with "the General Electric Co. (America) under a contract 
which provides for the exchange and mutual use of patents, technical 
knowl e and experience. 


AEG manufactures all forms of Spstetens apparatus from the largest 
turbo-generator set to a flashlight bulb 


STOCK.—Outstanding, common, $28,560,000: preferred, $4,165,000 
preferred ‘‘B,"’ $4,462,500. 
DEBENTURES.—The National City Co., New York, in Jan. 1925 


sold at 93% and int. $10,000,000 20-year sinking fund {% gold debentures. 
Dated Jan. 15 1925, due Jan. 15 1945. Int. povese J &J.15. Denom. 
1,000 and $500 c*. Princi _. interest and sinking fund payable in N. Y. 
ity in U. 8. gold coin of t resent standard of weight and fineness, at 
National City Bank, New Yor trustee, without deduction for any past, 
present or future taxes or duties levied by or within the German Reich. 
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INDUSTRIAL STOCKS AND BONDS 


[Vox. 123. 








, 
Date 


MISCELLANEOUS COMPANIES 
Bonds 


(For abbreviations, &c., see notes on page 8] 


Par 
Value 


Rate 
% 


When 
Payable 


Last Ltetdena 
and Maturtty 


Amount 


Places Where Interest an’ 
Outstanding Dtotdends 


are Payable 





General Motors Corp—Common stock auth 10,000,000 shs- 
Pref stk 6% cum non-vot red 110 & divse__-. aes 
Debenture stock 6% cum non-voting call 115_......----- 
Pref stock 7% cum call 125 $500,000.000 auth pK 

General Motors Acceptance Corp—Serial gold notes due 
$5,000,000 ann red (text : Baz.c* 








None 
$100 
100 
100 
1,000 


See text 

Feb 1 1927 
Feb 1 1927 
Feb 1 1927 


To Mar 1 1936 


8 .700,000sh 
$1 ,875.900 
2,869 900 
305,170,200 


50,000,000 


Checks mailed 
do do 

do 

do 


J P Morgan & Oo, N Y 


Q—M 
$—F 
Q—¥ 


M & 8 


1 
1 
1 




















Red. at 105, on 30 days’ notice, either as a whole. on any interest date after | 


July 15 1929, or by lot, through the operation of the sinking fund, on any 
nterest date after Jan. 15 1930. 

#* Sinking Fund.—As a sinking fund for the redemption of the debentures, 
the company agrees to pay over to the trustee the sum of $360,150 on or 
before June 1 1930, and the sum of $349,650 on or before each succeeding 
Dec. 1 and June 1, so long as any of the debentures remain outstanding. 
The sums so received shall be applied by the trustee, on the respective 
interest dates next following the receipt thereof, to the redemption by lot, 
at 105, of $343.000 of debentures on July 15 1930, and $333,000 principal 
amount thereof on each subsequent interest date. The trust agreement 


will provide that any debentures which shall not have been redeemed by | 


the sinking fund or otherwise retired prior to maturity on Jan. 15 1945 
will be paid on that date at 105. 


Security .—Debentures will be the direct credit obligations of the company 


which 1 covenant in the trust agreement securing the debentures, that 
so long as any of the debentures remain outstanding and unpaid, the com- 
company will not execute any pertenge upon or make any pledge of any part 
of its properties and assets either real or personal, unless such mortgage or 
agreement of pledge shall provide for the security of these debentures either 

ually and ratably with the bonds 
of whatsoever character, which are to be secured by such mortgage or 
pledge, or, at the option of the company, in priority thereto. a 

Except for the charge or lien in favor of the so-called ‘‘ Dawes debentures, 
the capital amount of which has now been fixed at the equivalent of $7,- 
732,620, the only outstanding liens on any of the company’s properties are 
small mortgages to the extent of only $95,282. Company will also covenant 
in the trust agreement not to take advantage of the provision of the German 
law, under which the ‘‘ Dawes debentures’ have created, to register 
an owner's mortgage in its own name to the extent that it may at any time 
have redeemed or repaid such debentures. 

The trust agreement will further provide that the company will not pay 
any cash dividends on its capital stock subsequent to Sept. 30 1924 except 
out of net earnings. 

6% % Gold Debentures.—The National City Co. in Dec. 1925 sold at 94 
and int. $10,000,000 15-year 644% gold sinking fund debentures, carrying 
certain stock purchase rights which may be availed of at the option of the 
r tive holders of such rights, at any time up to and incl. Dec. 1 1930. 

ated Dec. 1 1925, due Dec. 1 1940. Int. poyee J.& D. Denom. 
1,000c*. Principal, interest and sinking fund payable in N. Y. City in 
. 8. gold coin of the present standard of weight and fineness at National 
City Bank, New York, trustee, without deduction for any past, prgeemt 
or future taxes or duties levied by or within the German Reich. ed. on 
any int. date, beginning June 1 1931, but not prior thereto, on 30 days’ 
notice, either as a whole, or in part for sinking fund, at 102% up to and 
incl. Dec. 1 1935, the premium declining 4% each subsequent year to 
par in the year 1940. 
BRStock Purchase Rights.—Each debenture will carry a stock purchase 
right evidenced by an appropriate warrant, or otherwise, entitling the holder 
to purchase shares of the common stock of the AEG of the par value of 
1 reichsmarks (about $23 80 at par of exchange) each, evidenced by 
certificates in bearer form, carrying unmatured annual dividend coupons. 
The number and price of shares covered by each warrant will be determined 
as follows: First 2,360 warrants presented will each call for 18 shares at 
$24 a share (100.8%); next 2,150 warrants presented will each call for 18 
shares at $26 50 a share ($111.3%); next 1,940 warrants presented will 
each call for 18 shares at $29 a share (121.8%); next 1,800 warrants presented 
will each call for 18 shares at $31 50 a share (132.4%); last 1,750 warrants 
presented will each call for 17 shares at $34 a share (142.9%). 
The requisite number of shares will be deposited with National City 
Bank, New York, which, upon exercise of any right, will deliver the appro- 

riate number of share certificates, or, if the right be exercised prior to 

ec. 1 1928, a trust receipt exchangeable for such shares on and after 
that date, or, at the option of the AEG, prior thereto. The purchase 
rights will expire if not exercised on or before Dec. 1 1930. he right 
may be exercised by the payment of cash, but in lieu of cash, debentures 
of the present issue will be accepted at face value, plus int. to an amount 
no greater than the aggregate purchase price of the shares. Substantially 
all the cash realized from the sale of shares will be applied to the purchase 
of debentures, if obtainable at prices not exceeding 100% and int. within 
a reasonable time (not less than six or more than 12 months) after receipt. 
If not so used, such cash reverts to the AEG. 


Sinking Fund & Redemption.—A sinking fund will be provided which will 
redeem all the debentures outstanding on Dec. 1 1930, in substantially 
equal semi-annual installments during the following ten years. On any 
int. date beginning June 1 1931, but not prior thereto, the outstanding 
debentures may be redeemed either as a whole or in part for the sinking 
fund at 10244 up to and incl. Dec. 1 1935, the premium declining one-half 
point each subsequent year to par in the year 1940. 


KARNINGS.—For the five years ending June 30 1914 the net earnings 
available for dividends after deducting all interest, tax and depreciation 
charges, were as follows: : 
1910. 1911. 1912. 1913. 1914. 
$4,385,204 $5,269,493 $5,804,014 $6,879,267 $4,496,448 
During the year ended Sept. 30 1924 the books of the company have again 
been a pus on a gold basis and the company reports net earnings, after deduct- 
ing interest and tax charges (except income taxes which are a charge 
PE earnings after interest) but before deducting depreciation—equal to 
eer bh 07, and net earnings, available for dividends, after all charges, 
oO . , 2 
(Balance sheet as of Sept. 30 1924, in V. 120, p. 589.) —(V. 123, p. 2662.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION.—In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Oo. (of N. J.) On 
ine 1 1917 the N. J. company was dissolved. For plan see V. 103. p 


PROPERTY .—Products include the Buick, Cadillac. Chevrolet, Oak- 
land, Pontiac and Oldsmobile passenger cars and the Chevrolet truck; also 
ice machines, accessories and parts, &c. A detailed statement as to 
properties as of Dec..31 1923 appeared in V. 118, p. 1554; compare also V. 

10, p. 2385; V. 108, p. 883; V. Site 1634; V. 114, p. 1672; V. 116, p. 
1300; V. 120, p. 1609; V. 122, p. 1186. 

Statement by Pres. du Pont in Nov. 1921 regarding company’s policies 

&c., V. 113, p. 2084 Liquidation of Scripps-Booth Corp., V. 114, p. 311 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor O 
of Del. (except its 450,000 shares of Gen. Motors Corp.) were coneed.— 
V.106, p. 824, 2761; V. 107, p. 1006, 1194. 
ye ec. i8 acquired United Motors Corp.—V. 107 p 1484, 2101 
‘In Jan. 1919 uired entire capital stock of (Gen; Motors Corp. of Can 
Ae eB aitET et ison bog oe scents ot nee 

. announ con u t i 
house ght business and plant at Dayton, O., and the femme eomne ST 
Co. of Detroit. In 1919 pur for $27,600 
stock of Fisher Body Corp. On Dec. 31 1925 the corporation’s investment 
in the Fisher Body Corp. was $32,151,825, represented by 1,441,920shares 


, notes or other obligations or liabilities, | 


,000 60% of the common | 


being a 60% interest in the common stock. In May 1926 acquired minority 
| interest on the basis of two-thirds of a share of Gen. Motors common for 
each share of Fisher Body stock. V. 122, p. 2805. The assets of the 

Fisher Body Corp. were subsequently transferred to General Motors Corp. 

and the company was dissolved. 

It was announced in Sept. 1926 that a new subsidiary, Frigidaire Corp.. 
had been incorporated in Delaware to take over distribution and sale of 
electric refrigerators manufactured by the Delco-Light Co. This subsidiary 

| has been created to segregate the electric refrizerator from the electric 

light plant business of the Delco-Lizht Co. at Dayton, O. V. 123, p. 1512. 

Pres. Alfred P. Sloan, Jr. in Oct. 1926 announced the incorporation in 
Delaware of the Delco Remy Corp. to take over the sale of products manu- 

| factured by the Dayton Engineering Laboratories Co. of Dayton, Ohio, 
and the Remy Electric Division at Anderson, Ind.—V. 123, p. 2268. 

For other poqnareee see V. 108, p. 882; V. 109, p. 2267; V. fio. p. 2660: 
V. 116, p. 621; V. 118, p. 316. 

Or zed the Gen. Motors Acceptance Corp. in Jan. 1919. V. 115, Pp. 
765; V. 116, p. 613, 1900; V. 117, p. 558, 2439: V. 118, p. 208. 557, 670. 152 
V. 119, p. 585; V. 120, p. 835; V. 121, p. 2046; V. 123, p. 2662. (Annual 
report for 1925 in V 122, p. 890.) For serial gold notes see below. 

Gen. Motors Bldg. Corp.—bonds, &c.. V. 113, p. 2189. 

New subsidiaries, V. 116, p. 1184. 1767. 

Interest in Ethyl Gasoline Corp., V. 119. p. 947. 
| Owns the entire issue of 800,000 shares of common stock, or 57% of the 
| total yerens stock of the Yellow Truck & Coach Mfg. Co. See that com- 
| pany ow. 

President Alfred P. Sloan Jr. announced in +4 1925 that the corpora- 
tion had pending a proposition looking towards the acquisition of all of the 
ordinary shares, or common stock, of the Austin Motor Co., a British 
manufacturer of automobiles with plants tocated at Birmingham, Eng. 
The proposition has been accepted by General Motors Corp. and approved 
by the directors of the Austin Motor Co., and is subject to ratification by 
the stockholders of the latter company. V. 121, p. 1352. 

President Sloan in Oct. 1925 also confirmed cable advices from London 
to the effect that arrangements are under way whereby the corporation may 
goagme financially interested in Vauxhall Motors, Ltd. V. 121, p. 2046, 

Managers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 
announced that the directors had worked out a plan under which about 
70% of the principal executives of General Motors will be given an oppor- 
tunity to acquire a substantial stock interest in the corporation. The 
plan is briefly summarized as follows: 


(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 


(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock. paying therefor $5,000,000 in cash, and will enter into a contract 
with the Managers Securities Co. agreeing to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract. 
or as a loan, or botb, as more fully recited in the plan. 


(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 shares of General Motors te * com. stock at 
$15 per share, aggregating a total purchase price of $33,750.000, payable 
$4,950,000 in cash and $28.800,000 in its 7% cumul. non-voting conv. pref. 
stock: this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of General Motors Corp. common stock purchased. 


(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Each common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in°7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied. 

(For further details of plan, compare V. 117, p. 1998.) 

On Dec. 31 1925 E. I. du Pont de Nemours & Co. owned 1,330,829 shares 
of the company’s common stock; also owned $15,520,000 preferred stock of 
Managers Securities Co. 


STOCK.—The stockholders on June 16 1924 adopted the charter amend 
ments proposed by the directors for the purpose of simplifying the capita 
structure of the corporation. 

These amendments provided for the consolidation of the three issues of 
senior securities into one issue of 7% pref. stock, which wili constitute a 
prior preference on the entire assets after debts of the corporation. 

Holders of the outstanding 6% pref. stock and 6% debenturestock were 
accorded the —. apes payment of $10 per share, to exchange their shares 
for a like num of shares of the new 7% pref. stock, exchanges to be 
made on or before Dec. 31 1924. 

Holders of the outstanding 7% debenture stock were notified to send in 
their 7% debenture certificates to the stock transfer office of the corporation 
for be + 7% pref. certificates, which were to be ready for delivery 
on July ‘ 

The charter amendments also provided for the exchange of the outstanding 
common shares for new common shares on the basis of one new common 
share for each 4 shares of common steck outstanding. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920, 
3% each quar. (12% p.a.). The directors on March 25 1920 declared a 
dividend of 25 cents a share in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of com. stock without par value, payable May 1 1920. 
In Aug. and Nov. 1920, paid 25c. a share in cash and 1-40th of a share in 
stock on the new com. In Feb., May, Aug. and Nov. 1921 paid 25c. a 
share in cash, the stock dividend being omitted. Feb. 1922 div. was 
omitted. On Dec. 20 1922 paid a special div. of 50c. a share. March 15 
1923 to Sept. 12 1924 paid 30c. a share each quar. On Dec. 12 1924 paid 
$1 25 per share on the new com. stock, which was issued in exchange for 
the old com. stock on the basis of one share of new stock for four shares of 
| old stock. (See under ‘‘Capital Stock’’ above.) Mar. 12 to Dec. 12 1925 
paid $1 50 quar.; also paid $1 extra on Sept. 12 1925 and $5 extra on Jan. 7 
1926. On March 12 and June 12 1926 paid $1 75 quar. On July 2 1926 
paid $4 extra. On Sept. 11 1926 paid $1 75 quar. and 50% in common 
stock. On Dec. 11 1926 paid $1 75 quar. and on Jan. 4 1927 paid $4 extra. 





NOTES.—The General Motors Acceptance Corp. 5% serial gold notes 
are redeemable, but only as to the whole amount of:any one or more ma- 
turities, on any interest date, on 60 days’ notice at 100 plus a premium of 
144% for each 6 months of unexpired life.—V. 122, p. 1034. 

All of the outstanding Fisher Body Corp. 5% seria! oid notes ated 
7 2 1925 gave been called for redemption Jan 1 1927 at par and int. 

- 123, p. 1512. 
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MISCELLANEOUS COMPANIES 


Date | Par 
{For abbreviations, &c., see notes on page 8) Bonds 


Value 


——— 





Amount 
Outstanding 


Rate 
% 


Places Where Interest and 
Dtvtdends are Payabie 


Last Dividend 
and Maturtty 





Gone Outdoor Advertising Co, Inc—Common stock, 









J TN aa ee eee teee None/642,383 shs|See_ text} Q-J 15 |Oct 15°26 50c]_.....-.-.-..--.------ 
Olass A stock $4 cum & partic (see text) 300,000 shs auth__| ___- None/125,000 shs 4 F 15 |Nov 15 1926 $1|..........-.---------- 
Preferred stock 6% cum $3,066,500 authorized_________- bane $100) $2,847,933 6 ie eee BB ee B68 cob ocddettndsbsdebec 

General Refractories foo stk 225,000 shares auth__| ---- Nonej225,000 shs|See_ text 7 15 Oct Ce ee OO Ra i ae 
st mtge s f g Ser ‘ red (see text)__--_- FP.kxxxc*&r*| 1922 500 &c| $3,777,500 6¢E & AlAug 1 1952 Lee, Higg’n & Co,NY,&c 
Gillette Safety. Razor “Con teck 2,000,000 shares auth.--| ---- None/2000000 shs|See text} Q—M Dee 1 1926 $134|Boston 
Gimbel Bros., Inc.—Com stock 622,500 shares auth_..__. pede i. . bY - Bele, 6a cba, ae eae ” 
Pref (a & d) stock 7% cum red 115 $21,000,000 auth_-_-- case 100} 21,000,000 7 Gao [ier 1 BGS 8 Miliocckccdedawcctéectises 






































REPORT .—For 1925, in V. 122, p. 1186, showed 

— —— ‘ale «74 ears ——_ 
192! 25 1923. 

NE ee 5.902 oT 3 798,555 
EE ae eee $734, 592, 592$568, 007 “4508698, 038 ,947 
Net profit after depr., &c________- 120,982,532 5 179 ,521,899 
Pvegeral taxes, &c............- . 43, 912. 000 5. 797 ,000 3" 135,000 
ES ae $107,070.532 $45,725,179 $62,386,899 
Gen. Motors proportion _-_-----_- _. 106.484,756 45,330,888 62,067,526 
6% preferred dividends.____-___ 135,540 611,380 971,117 
7% preferred dividends________- - 315,222 4.298 007 2,268,162 
Debenture dividends____________- 189,229 1,917,650 3,648,093 
Common dividends______....-___- 61,935,221 25,030,631 24,772,026 





Balance, surplus $36,909,544 $13,027,620 $30,408, 129 
REPORT .—For 9 mos. ended one.) 30 1926, in V. 123, p. 2513, showed 














3d Quarter. 9 Months. 3 Quarter. 7 Months. 
Salescars & trucks-units- 
Retail deliveries by 
dealers to users---- 342,105 962,295 228,029 624,389 
General Motors sales 
yy eee age .586 hee 222,158 611,367 
Net sales—value - - _____ 294,374,865 829,449,652 187,889,296 528,409,937 
«ee .- 75,090,834 188,418,646 39,409,743 105,345,174 
Depreciation of real est., 
plants & equipment__ 5,797,872 14,558,324 4,309,755 12,900,299 
0 eee 69,292,962 173,860,322 35,099,988 92,444,875 
Prov.forempl.bonds. 2,581,000 6,785,000 1,271,000 3. 170, 900 
Amt.dueMegrs’ Sec.Co. 2,581,000 6,785,000 1,271,000 170,000 
Empl. Sav. & Inv. Fd. 870,979 2,394,609 514,533 3. err. 024 
Spec’l paym’'t to ome 
under stk.subse.plan -_____- 32,984 68 17,190 
-_. = Fisher Body 
Se ee 155,846 155,846 ‘ceeds sae assed 
oat for U. S. and 
foreign inc. taxes_._. 8,382,000 20,213,000 3,758,000 9,665,000 
Net income ---..-.--- 54,722,137 137,493,883 28,285,387 74,745,,61 
Gen. Mot. Corp. propor. 54,545,963 186,972,682 28,161,730 74,243,966 
Pref. divs. at rate of 7% 1,839,897 5, 508-2 736 1,828,981 5,485,023 
Pref. divs. at rate of 6% 28,287 9,739 33,313 102,637 
Deb. divs. at rate of 6% 43,398 133° 850 47,729 142,134 





Amt.earned on com. stk.*52,634,381 *131239,357 
*Note If the Gen. Mot. 
Corp.'s equity in the 
vided profits of 
Fisher Body Corp. 
(60%) consolidated 
since June 30 1926, 
Gen. Mot. Acceptance 
Corp. (100%), Yellow 
Truck & Coach Mfg. 
Co.(57%), Tee aee- 


*26,251,707 *68,514,172 


line Corp. (50%) were 

incl., the amt. “earned 

on com. stk. would be 54,120,297 143,584,228 28,647,896 75,191,229 
Com. stock divs. paid__160,212,662 198,922,426 12,903,183 28 ,386,85 











Surp. at end of period102,149,375 102,149,375 122,238, 244 122,238, 244 
a Profit from operations and investments, after all expenses ‘incident 
thereto, but before depreciation of real estate, plants and equipment. 


OFFICERS.—Pierre 8S. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee: A Alfred P. 8 Sloan Jr., Pres.: T. 8. Merrill, Sec.; M. L. 
Treas.; Turner, Comperolier. Main office, Detroit; a 8: 

pag 324 W. bun at at. —(V. 123 662.) 


GENERAL OUTDOOR ARSERTISING CO., INC.—Incorp. under 
laws of New Jersey on Feb. 7 1 

STOCK.—Holders of the Pe A stock in addition to cumulative divi- 
dends of $4 per annum are entitled to participate share for share with the 
common stock, after the latter has received dividends of $2 per share, in 
any further dividends declared or paid, until the holders of the Class A stock 
shall have received dividends 5 agurepeting $6 per share. 

Preferred stock and Class A stock have no voting power, unless dividend 
payments for twelve consecutive months are in default. 

A voting trust for all classes of stock has been formed and expires Feb. 26 
1930. The voting trustees are Kerwin H. Fulton, George L. Johnson and 
George Armsby. 

DIVIDENDS.—Initial divs. of 14% on the preferred stock and $1 per 
share on the Class A stock were paid on May 15 1925; same amounts were 
paid quar. to Nov. 15 1926 

On common stock paid 26 ial div. of 50 cents per share on July 15 1926 
same amount paid Oct. 15 1926. 


REPORT .—For 10 months ended Dec. 31 1925: 
Income Account for Ten Months Ended December 31 1925. 











Profit fue A wcpeanapenn er it oncencudacndbakesaeses $2,146,114 
Rice epee Qiaa  ys  2 S ce ope eels: AR? ApS Sa ee 262,015 
Sreheved dive: $128,260; Class A divs., $375,000; total divs_-_- 503 ,260 
DP rckidsceteneeses dsndbabbadeonddaaeneseeceduane $1,380,839 
PTE i Ended———————— 9 Mos. End. 
Results for~— Sept. 30 °26. une 3 30 '26. Mar. 31 '26. Sept. 30 "26. 
Operating revenues -_ -_--_- 8,183,596 $7,931,690 $6,668,010 $22,783,296 
Operating expenses, incl. 
depreciation______--_- 6,425,174 6,817,963 6,143,071 19,386,208 
Earns. from operations $1, 753. 422 $1,113,727 $524,939 $3,397,088 
Miscellaneous income _-_- 95,456 133,682 66,480 295,618 
Gross earnings __--_-_-_- $1,853,878 $1,247,408 $591,419 $3,692,705 
Amort. of adv. display 
ae Steal bil teak a Sceaahte a  peacnae  . . deruee 564,787 
| eR aS 21,259 16,682 10,178 48,119 
Prov. "hee Fed. taxes__--- 166,157 165,260 79,355 410,772 
Net profit........... $1,101,675 $1,065,466 $501,886 $2,669,027 
OFFICERS.—Chairman, Geom L. Johnson; Pres., Kerwin H. Fulton; 
Sec., Isaac W. Digges: Treas., 


York.—(V. 123, p. 2268.) 
GENERAL PETROLEUM CORP.—See Standard Oil Co. of New York. 
GENERAL RAILWAY SIGNAL CO.—(V. 123, p. 2662.) 








GENERAL REF 


ACTORIES —I in Pennsylvania in 1922. 
Consolidation of the R CO, ay est Virginia: the 


eneral Refractories Co. of West Virginia; the Pennsyl- 
vania Fire Brick Co., the Hayes Run Fire Brick Co., and the Standard 
Refractories Co. Has since acquired the American Refractories Co. Re- 
fractory brick constitute the chief material of which furnaces, stacks and 
retaining vessels used in the manufacture of iron and steel, and the refining 
of copper are made. Pottery, lime, cement, manufacturing and glass in- 
dustries are large users of refractory brick. Company has at the present 
time 15 plants, with a capacity of 320,000,000 refractory brick per annum. 
Value of real estate, buildings, equipment, mineral lands, &c., exceeds 
$27,500,000 according to conservative appraisals made in 1922. 
STOCK.—See table at head of page, 


DIVIDENDS.—Initial dividend, 50 cents Jan. 1923: 1923, $2 25: 
1924, $3, 1925, $2, 1926, Jan. 15, 50 cents, April 15, 50 cents, July 15, 75 
cents, Oct. 15, 75 cents. 

BONDS.—Redeemable at 107% prior to Au 
Aug. 1 1942; premium thereafter decreasing % % annually to maturity. 
Cumulative sinking fund semi-annuall of 1 1%% bonds of bonds issued 
plus 6% interest on bonds retired, pins premium paid for purchase or 
redemption of bonds. 


REPORT.—For 1925 showed: 


1 1932; at 105 prior to 





Calendar Years— 1925. 1924. 1923. 
Sales, net returns’and allowances__ $9,431,089 $9,785,376 
Operating cost of sales__._..._____ Not * 7,672,297 7,807,214 

reported. 


Gross earnings from operations_- $1,978,161 
Selling, admin. & general expenses __ 360,226 


$1,617,934 
76,665 


| $1,758,792 
456 896 





Net earnings from operations $1,893,104 $1,301,896 
Miscellaneous income 59,770 57,487 











EY ooh nacunwane cen "$1,952,874 $1,359,383 $1,694,600 
Calendar Years— 1925. 1924. 23. 
Reorganization expenses, &c________ $32,790 $81,600 $112,244 

Corporate, municipal & income taxes 219,217 16,9 87,27 
Interest on bonded ¢ and floating _- 306,440 330,142 367 ,356 
Deprec. & dep]. reserved from earns_ 225,184 203,555 311,850 
PE 8 do abe voecce 450,000 560,870 628.350 

Balance, surplus. ._..__......... $719,243 $66,226 $187,522 
Previous surplus (adjusted) __._.__.. 6,068,238  6,280.701 6,650,671 
Depreciation and depletion reserved 

See ee OI Cocctictacncs  Sannem AGT ee 20s waa 

NN PRI sn wedutcctendsscuca $6,787,481 $6,207,202 $6,838,193 








—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 926. 925 1926. 1925. 
Total income_________- $462,109 $427, 297 $1,449,195 $1, rey 531 
Interest, taxes, &c____-_ 135,198 127,854 412,079 5,659 
Depreciation & depletion 58,682 53,894 179, 184 109° 619 
PGE Siktcnceecone 167,632 112,500 447.240 337,500 
ee $100,596 $133,049 $410,692 $542.753 
OFFICERS.—Wm. C. Sproul, Chairman; hg Sloan, Pres.; H. Long- 
streth, Sec.; J. R. Sp roul, Treas.; G. O. Williams, Compt. Office, 117 


South 16th St., Philadelphia. —(V. 123, p. 2398.) 


GILLETTE SAFETY RAZOR CO. (THE).—Incorp. 
Sept. 20 1917 (V. 105, R; 1108, 1213), succeeding Mass. corporation. 
Plants located at Boston, Mass., Montreal, Canada, and Slough, England. 
STOCK.—The shareholders on Oct. 6 1924 increased the authorized capi- 

tal stock from 500,000 shares to 2,000,000 shares of no par values. Stock- 
| holders of record Nov. 1 1924 received on Dec. 1 1924, 4.7 additional shares 

of nox 1 Pam share held, making 2,000,000 shares outstanding. V.119, 
p. ‘ q 

Canadian Co., see V. 109, p. 1464. 

DIVIDENDS— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Cash (regular) $7% $9 $10 $12 $12 $12 $12 x$2% 
Cash (extra) cmka tala” Rae ak 
Stoc s 10% 10%_10% *5% 

* Stockholders of record Nov. 1 1924 also received 4.7 additional shares 
of stock for each share held. x On increased capitalization. 

Paid in 1926: Mar. 1, June 1 and Sept. 1, 75c. quar. and 25c. extra, 
Dec. 1, $1 quar. and 50c. extra. 

REPORT .—For 1925, in V. 122, p. or. 
Calendar Years— 1926. 1° 1922. 
Rascr Ghles®. ....<caccee 14,862,098 8, 19345 576 7,798,781 3, 420, 895 
Res ocr ace) -“Si2 Sas aay Stotanars ag at T76 "By 902 a8 

et earnin ¥ 
iohiewd $17 ,000 03,127 3,719,424 3°978: 463 

a Ten in packet. b Dozen blades in ae. 

x In addition stock distributions were made from time to time. 

Earnings 6 Months Ended June 30— _ 1926. 1925 _1924. 
Net inc anes res. for taxes, &c $6,093,674 $5,738, 965 $5,037,973 

OFFICERS. —Chairman, J. E. Aldred: Pres., King O. vstlioste V.-Pres. 

& Treas., Frank J. Fahey; Sec., Frank J : Sullivan. eOftice, 4 7 West First 
8t., Boston.—(V. 123, p. 2268.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New York Oity, Philadelphia and 
Milwaukee. In April] 1923 acquired Saks & Co. Compare V. 116, p. 1901. 
In Dec. 1726 acquired the entire stock of Kaufmann & Baer Co. of Pitts- 
burgh. - 121, p. 2883. 

STOR. —The stockholders on Dec. 29 1925 ratified the proposal of the 
directors to increase the preferred stock from 180,000 shares to 210,000 
shares (par $100) and the common stock from 800" 000 shares to 622, "500 
shares (no par value). 


DIVIDENDS.—0On pref., in full to date. No payments on common. 
REPORT .—For veer ended Jan. 31 1926, in V. 122, , 2986, showed: 


Yi Ended J 31— 19 92 
Net sales. wal ype PRA SEE Eye y$110,102,565$102, rio: "802$101,544,467 
96,078,439 93,215,821 

550, 950,000 


in Delaware 


Cost of goods sold, selling, operating 

& adm. exp., less misc. 5 ruines. 106, 335,615 
Federal income tax__-------------- 61 ‘000 
Pref. divs. on stock of former cos_.-- 
Com. divs. on stock of former cos __. 





1,260,000 1,260,000 


| Balance to surplus $3,896,950 $4,222,363 $6,223,646 
Includes other income of $1,001,00C, being proceeds from insurance 


Pref. dividends of new company-.--.-. 





. Durkee. Office, 1 West 25th St., New | policy on life of an officer. 


Isaac Gimbel; V.-P. 


y 8.—Chairman, Charles Gimbel; Pres., 
a = Office, Broadway & 


& Treas.. Ellis A. Gimbel; Sec., Richard Gimbel. 
33d St., New York.—(V. 122, p. 2508.) 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 8) 


Bonds 


Par 
Value 





Rate 
% 


Amount 
Outstanding 


When | Last Dividend 


Places Wherg Interest and 
Payable | and Maturity 


Dividends Are Payable 





Glidden Co.—Common stock 500,000 shares authorized _-_- 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth- 
lst mtge seria] gold bonds red 102 kxxxc* 


Gold Dust Corp—Common stock (v t c) 325,000 shares auth 
Se notes 
Securities of Amer Cotton Oil Co guar under consol agreem’t 
Bonds $15, ,000 authorized gold red 105_-_____._.Ce.xc* 
Goudsich (B PF) Co (The)— Common stock 750,000 shares. .- 
erred 


1925 
1925 
1911 


1922 
1926 


Serial gold notes due $5,000,000 ann red (text) __._Ba.xxxc* 
Goodyear Tire & Rubber Co—Com stk 1,450,000 shs auth- 

Management stock 6% $10.000 

Prior pref stk 8% cum red 110 $21,904,500 

Preferred stock 7%, $100,000,000 auth 

First mtge. 3. f. gold bonds red. 120 

Sink. fund deb. red. 110 auth $30,000,000 . 

3-year gold notes red (text) 


1921 
1921 
1925 








None 
$100 
500&1000 


400,000 sh. 
$7 151,905 
3,000,000 


288,093 sh.|_- 
502,000 


wan Come —J Jan. 21927 50c. 


66 Union Tr Co, Cleve, or 


Chase Nat Bk, N 


' 
' 
' 
' 
' 


a oe 
Rn 


000 } 
.|\See text 

Checks mailed 

Bankers Trust Co..N.Y 

Dillon, Read & Co, N Y 


CUDay 
CRN 
R 


eee text 


om 


Oct 11926 2% 
Novlé 1926 4% 
Mar 1 1941 
May 1 1931 
Dec 15 1928 


33 


& N 
& A 
& D 


600|See text 





M New York & Clevelané 
Cent’! Union Tr Co, N Y 


Dillon, Read & Co, N Y 











& poo 





GLIDDEN CO. (THE)—lIncorp. under laws of Ohio on Dec. 11 1917 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and a!] 
allied products, also linseed oil. lithopone, edible oils and nut margarine. 


STOCK.—The stockholders on Jan. 18 1924 authorized the creation of a 
new issue of $7,500,000 7% prior preferred stock. The new stock was 
offered to holders of the old preferred stock in the ratio of 116 shares of new 
stock for 100 shares of old pref. stock, which included yoymens of all 
accumulated dividends up to April 12 1924. Compare V. 117, p. 2776. 

The stockholders on Aug. 17 1925 approved an increase in the authoriz 
common stock from 360,000 shares to 500,000 shares. Approval was also 
given for the sale of 40,000 shares of such stock at $20 per share, through 
offering the holders of the outstanding common stock of record July 22 1925 
the privilege of subscribing for one share for each nine shares held. 


DIVIDENDS.—On common stock of no par value paid 50 cents quar 
from April 1 1920 to Jan. 3 1921; then none until Jan. 2 1926, when 50 cents 
was vaid; same amount paid quar. to Jan. 2 1927. Initial cividend of 
1%% on Lo referred stock (covering period from April 12 to July 1 1924) 
was paid July 1 1924; Oct. 1 1924 to Jan. 2 1927 paid 1% % quar. 


BONDS.—AlIl of the outstanding lst mtge. 8% sinking fund gold bonds 
dated Sept. 1 1921 were redeemed on Mar. 1 1925 at 107% and int. 

The $3,000,000 Ist mtge. 6% serial gold bonds (sold in Feb. 1925) are 
secured by a first (closed) mtge. on all of the fixed assets, comprising valu- 
able land, buildings, machinery and equipment. V. 120, p. 964. 


REPORT .—For year ending Oct. 31 1925, in V. 122, p. 357, showed: 
————_——-Year Ending————————- 10 Mos.End. 
Oct. 31 °25. Oct. 31 '24. Oct. 31 °23. Oct. 31 °22. 
$23,769,396 $19,614,396 $19,372,277 $14,113,495 
ost of sales, exp., &c.. 20,419,319 17,595,032 17,276,192 13,042,765 
Operating profit $3,350,077 $2,019,364 $2,096,085 $1,070,730 
Interest, &c 564,605 533,900 695,017 626,182 
Depreciation 300,715 276,558 284,566 251,823 

275,000 130,000 


Sales 
Cc 


Federal tax 
500,396 


Net profit $1,709,361 $1,078,906 $1,116,502 $192,725 
Report for 6 months e 


nded Agen 30 1926 in V. 122, p. 3217, showed: 
6 Mos. end. Apr. 30— 1926. 1925. 1924. 1923. 
Sales a$12,376,000 $11,496,628 $9,671 081 ( 
Net after interest, &c___ 897,808 211,893 713,264 
Federal taxes 100,000 76,500 48,000 | 


$797,808 $1,135,393 $665,264 

30,000 106,105 78,338 

158,903 155,95 140,868 141,414 

Net profit $446,058 $445,106 
a Approximate. 


$608,905 $873 ,337 
OFFICERS.—Pres., Adrian D. Joyce; Sec. & Treas., R. H. Horsburgh,. 
Office, Cleveland, Ohio.—(V. 123, p. 1639.) 


GOLD DUST CORPORATION.—Organized in Sept. 1923 with an 
authorized capital of $5,000,000 non-cumul. 6% pref. stock, par $100, and 
325,000 shares of com. stock, no par value. It succeeded to the soap and 
washing powder business (the manufacture and sale of Gold Dust, Fairy 
gue 2 Sunny Monday Soap and like products) formerly carried on by The 
N. K. Fairbank Co., a subsidiary of American Cotton Oi] Co., and all of | 
its then outstanding stock was issued to The N. K. Fairbank Co. and 
American Cotton Oil Co. for property. On Dec. 1 1925 acquired the busi- 
ness of the F. F. Dalley Corp., manufacturers of Two-in-One, Bixby’s and 
Shinola shoe polishes. V. 121, p. 2164, V. 123, p. 2398. 

A plan for the exchange of stock of Gold Dust Corp. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 
the ratio of one share of com. stock of Gold Dust for one share of the pref. 
stock of American Cotton (i! Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com. stock of American Cotton Oil Co. 
In furtherance of this plan there was organized in Dec. 1923 the F. 8. Corp. 
in New Jersey. To this corporation were transferred the pref. and com. 
stock of American Cotton Oil (o. deposited under the plan for exchange of 
stock of Gold Dust Corp. By consolidation agreement, dated Jan. 22 
1924, the F. 8. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 93% of each class. The capital of Gold 
Dust Corp. continued the same. $1,000,000 of its pref. stock were reissued 
to American Cotton Oi] Co. and $4,000,000 pref. and approximately 50,000 
shares of its com. stock to N. K. Fairbank Co. Arrangements were made 
for the exchange of further stock of the American Cotton Oil Co. for stock 
of Gold Dust Corp., &c., in the above ratios. As of May 1 1926 Gold Dust 
Corp. owned over 98% of pref. and over 99% of common stock. 


STOCK .—The stock is deposited under a voting trust agreement, dated 
Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D 
Bartow, Ray Morris, George K. Morrow and Royall Victor. 

REPORT .—For year ended Aug. 31 1926, in V. 138, B. 2268, showed: 

— 1 1925. 1924 


Years Ended Aug. 31 4 
$987,225 $1,129,099 


926. 
CG ere re a eens 6 Wein apis e cn $1,316,368 
Depreciation 17 138,898 156,767 
I t 170,442 367,882 


nter 
$677,885 


Not 
available 


$687,748 
101,228 





Net profit 
Reserve for contingencies 
Reserve for deprec’n_ ___ 








0 
74,713 





$604,450 
68,648 





Net profit $867,375 $677,885 $673,098 


OFFICERS.—Pres., George K. Morrow; V.-P., Alfred Jaretzki Jr.; 
Sec. & Treas., Randolph Catlin; Director of Sales & Advtg., A. C. Lang; 
Ast: mo oe J.¥F. Forsyth. Office, 44 Beaver St., New York. 


20990" HOPE STEEL & IRON WORKS, GERMANY.—(V. 123, p.- 


(B. F.) GOODRICH CO. (THE).—ORGANIZATION. 


was founded in 1870 an —The company 


d operated as an Ohio corporation until April 1 1912. 
Reincorp. in N. Y. May 2 1912, and in June 1912 acquired Diamond Rubber 
Co. a eS ae TF. a ns i-y at Akron, O. V. 94, p. 829, 

" a oods 
peo a gM arge variety of rubber g , including 
In July 1921 organized the International B. F. Goodrich Co. V. 113, 
p. 188. In Jan. 1925 acquired control of the Ames-Holden Tire & Rubber 
ss nit + 120, p. pa ay pa Rubber Co., Ltd. (V. 118, 

° P ns a one-third interes the / ic c . 
Oct i926. Vv 128 eae nthe American Anode, Inc., organized 
STOCK.—Preferred may be redeemed at not ex 
least 3% of pref. stock must be retired yearly after 

rofits before divs. are paid on com. stock. 

ion of directors is 
divs. are in default. 


125 anddivs. At 

“ Lae : , 191s nag ay mena 

voting power for elec- 
vested in common stock until four quarter! 

V. 94, p. 1629. . ——— 





The stockholders on April 16 1924 voted to reduce the authorized com. 
stock from 1,500,000 shares to 750,000 shares. 

BONDS.—First Mtge. 644% gold bonds, V. 115, p. 188. 

NOTES.—The 5% serial gold notes are redeemable as a whole on any int. 
date on 30 days’ notice at 100 and int. plus a premium of \ % for each 6 
months from date of red. to the date of maturity of the respective series. 

DiVIDENDS.—Dividends on pref. have been declared regularly 1%% 
quar. to and incl. Jan. 3 1927. On common 1% was paid Aug. and Nov. {8 
1912 and Feb. 1 1913; then none till Feb. 1916 to Nov. 1919, 4% per annum 
(1% Q-F.). In Feb. 1920 paid 1 % quar. and 4% extra. and in May 1920 
to Feb. 1921 paid $1 50 quar.; then none until Aug. 15 1925, when $1 per 
share was paid; same amount paid quar. to Dec. 1 1926. 

REPORT .—For 1925, in V. 122, p. 1303, showed: 

1925. 1924. 1923. 


a 136,239,526 109,817,685 107,092,730 
Mfg., &c., expenses___.113,860,422 95,952,161 99,947,324 
en 22,379,105 13,865,524 7,145,406 
Miscellaneousincome... 1,020,035 865,643 863,075 
8,008,481 


23,399,139 
2,377,192 2,088 ,386 
2,894,711 


1922. 


93,649,710 
86,631,164 


7,018,546 
835,284 


, 








Total net income 
Depreciation 
Interest on bonds, notes, 

bills payable, &e 
Provision for Fed. taxes_ 
Reserve for contingencies 
Preferred divs. (7%)--- 
Common dividends-_--- 


14,731,167 
2,547 ,434 


2,361,228 


7,853,830 
2,094,188 


1,927,500 2,711,872 


2,350,000 
4,000,000 


2'314:620 
1,202,800 


9,227,028 
17 ,609 ,966 


26,836,994 

Profit & Loss Items— 
Pref. stock & bond red’n 
Fed. tax (1924 earnings) 
Cost of issuing 644% bds 
Est. earthquake loss - - __ 


2,460,150 





Balance, surplus 


6,362,354 
Previous surplus 


11,106,950 
17,469,304 


482,074 
10,794,614 


11,276,688 


442,090 
10,194,527 
10,636,617 





Cr 58,643 
685,692 
1,439,821 


Cr.140,663 Cr.330,262 Cr.157,997 





Total profit & losssur. 24,770,125 17,609,966 11,106,950 10,794,614 
x This item, appearing as a credit item in the company’s profit and loss 
account, represents reserve at Dec. 31 1920 for contingencies and approxi- 
mate losses on raw material commitments for future delivery. y Provision 
for estimated losses on investments in Japan caused by earthquake. 
Report for six months ended June 30 is 7s 133, P. 705, showed: 
oO. 


6 Mos. End. June 30— 1926. 92: 924. 1923. 
$67,690,286 $60,434,755 $50,137,665 $54,074,926 
Manufacturing, &c., exp. 63,655,742 50,682,831 45,412,064 48,980,358 
Net profit $4,034,545 $9,751,924 $5 
Miscellaneous income_ __ 323 ,574 563,285 
$10,315,209 


1,195,415 
1,000,000 
1,013,178 
1,178,100 





$4,725,601 
409 ,927 


35,528 
56,662 


094,568 
451,436 





Total net income 5 
Depreciation 

Federal tax reserve 
Interest 

Pref. dividends (3% %)- 
Common dividends ($2) - 


1,290,7: 
1,203,120 


Balance, surplus__-_def.$1,135,234 $5,928,516 $1,514,547 $1,724,335 
OFFICERS.—Chairman & Pres., B. G. Work; V.-P. & Treas., L. D. 
Brown; Sec., F. C. Van Cleef. Office, Akron, Ohio.—(V. 123, p. 2662.) 


GOODYEAR TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
{ncorp.in Ohioin 1898. Owns fireproof plant at Akron, O., ——_ (V.109, 
9. 1703) of producing tires and other rubber goods; owns rubber lands in 
Sumatra; cotton lands in Arizona. V. 106, p. 293. Owns entire $4,000,000 
common stock of Goodyear Tire & Rubber Co. of Calif., which see below. 
Also controls, through stock ownership, the Goodyear Tire & Rubber Co. 
of Veuede, ae Compare V. 123, p. 2398. Acquisition of coal lands, 
V._110, p. 5. 

The ocmmpany’s principal products are automobile tires and tubes, solid, 
cushion and pneumatic truck and bus tires, motorcycle tires and tubes, air- 
plane tires, carriage tires, tire accessories and repair materials, aeronautical 
goods, goift bas, ‘* Wingfoot’’ rubber heels and soles, and mechanical rubber 
goods. Products are distributed through 105 branches in the United States 
and ogee | branches and agencies in most of the important business centres 
of the world. 

The company announced on Nov. 7 1923 that, negotiations having been 
concluded with the Zeppelin Co. of Germany, a company, known as the 
Goodyear-Zeppelin Corp., would be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
Zeppelin t . The new company was organized Dec. 14 1923. Oompare 
Fi ti7, p. 3116; V. 119, p. 1961. 

REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were ed as shown in 
table at head of page. For details of refinancing plan, compare V. 112, 
p. 656. 1735. Suits filed attacking legality of refinancing plan, V. 115, 
p. 766, V. 116, p. 727, V. 123, p. 1120. 


STOCK.—All of the prior preference stock and a majority of the preferred 
and common shares are held under three separate vot: trust agreements, 
all dated May 1 1921 and terminating May 1 1941. 

Non-Assenting Preferred Stockholders’ Committee.—H. A. Leisy, George B. 
Durell and Wiliiam T. Bentz, Cleveland, Ohio, William K. nman, Co- 
lumbus, Ohio, P. H. Schneider, Akron, Ohio, Sec., James A. Weeks, 1122 
Guardian Building, Cleveland, Ohio. : 

Common Stockholders’ Committee —A common stockholders’ committee 
which has for its purpose ‘‘the examination of any plan of reorganization or 
refinancing that may be proposed and to take such action as the com- 
mittee in its sole discretion or under the advice of counsel may decide to 
be for the best interests of the common stockholders’’ was formed in 


August 1926. 

mmittee is made up of F. F. Prentiss and R. H Bishop, Jr., both 
of Pees Dr. Charles F. Wishart of Wooster, O.; Paul V. Robinson of 
East Liverpool, O.; Frank C. Rowland of Akron, O., and F. C. Tomlin- 
son of Ironton, O. Compare V. 123, p. 332, 987, 1256, i 2268. 

DIVIDENDS.—Divs. of 16% in cash on the outstanding prior - 
ence stock ng the amount of accumulated unpaid dividends pn 
to Jan. 1 1923, were paid on Feb. 16 1923. The regular quarterly dividends 
of 2% were paid April 1 1923 to Oct. 1 1926. 

On pref. stock, dividends of $1 75 were paid quar. from April 15 1925 to 
Oct. 15 1926. On Nov. 15 1926 paid 4%% on account of accumulations 
ovens waged dividends of 25%. Dividends on this issue have accru 
sin . 1 1920. 

BONDS.—The first mtge. 20-year 8% sinking fund bonds have a sinking 
fund of $750,000 semi-annually. 
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MISCELLANEOUS COMPANIES 
[Fer eviations, &c., see notes on page 8] 


Date Par 
Bonds 


Value 


————— 
—— 


Places Where Interest and 
Dividends Are Payable 





Amount Rate When Last Dividend 
Outstanding % Payable | and Maturity 











Oqodyons F Tire & we & Rubber Ce of ralitornia— 








,000 000 call 5 yrs 105,then 110 ae $100) $7,995.700| See text | Q— Apr 1 1926 153%/....-..-.- eae 

5-year ee ti fund gold notes red (text)________- kxxxc*| 1926 1,000 ,000 5% geiF is AIF Feb 5 iB oat Dillon Read & Co, N Y 
Granby Consol pol Min Smeit & Pow Co— thems | $50,000, 000. +53 1900S a a tig wom geenslag-ar- 5g May 1 1919 1% jPacs Wa og? a 

bonds series A text_. __xc 53,4 M - 
Ree 105 $4, 000.000 auth = 1925 — 2. ,000 _ M ‘ N May 1930 Title Guar & TrGo.,.NY 
n e Prop— Trust certa mesMares| ___ one}1.! text text , assa 

Great Western Sugar Se re stock $15,000,000 auth} -..-. 25) 15,000,000|See text = J bee 31995 35 | ener 
Preferred (a & d) stock 7% cum $15,000,000 authorized.___| ___- 100| 15,000:000 S—3 lock 3 igse ere eoerermenstos 
Greene Cananea Copper Co—Capital stock $60.000.000_.| --.. | 100} 50,000,000|/See text}. _.._____ Se ee  - iitewenue cia bendialeneee 



































foes Einhing Fund Gold Debentures.—Subject to call as a whole or in part 
ng fund at 110 andint. Sinkin Le (annual) of either $1,500,000 
or or 25% net earnings after divs. on . Stock commen on Mar. 
15 1922. Any bonds not canceled t one sinkin ane to be redeemed 
at maturity at 110. Compare V. 112. p. 2417. 2! 
5% Gold Notes.—The 3-year 5% gold notes rank ae with the 10-year 
8% sinking fund gold debentures and are redeemable at 101 and int. on 
June 15 1926, and thereafter at 100% and int. V. 121, p. 2884. 


REPORT.—For 1925, in V. 122, p. 740, showed: 
a) 1925. 1924. 
Net sales (less returns, 


disc’ts & freights) , ne. 
ship'ts to sub. cos. an 


1923. 1922. 


foreign branches_ -- $169, 470,112$115,323,173$106 ,026,109$102 904,177 


7 ‘8 v.1 
The 5- 

nary shares of stock at $25 per share. 

1925 was given the right to subscribe for 7109 of new 7% Copensures at par 

ee eight shares of capital stock hel 

no 

mortgage bonds, which mature May 1 1928. 








Deduct mfg. cost & se 

& genera Fann ig 822.651 101,004,330 95,250,572 95,201,115 

$17,647 461y$14,318,843 $10,775,537 $7,703,062 

Add surp. net profits of 

sub. cos. & foreign 

branches & other ot 8,637,211 3,044,319 1,944,590 3,235,686 

Total earnings. _____- $26,284,672 $17,363,162 $12,720,127 $10,938,748 
Profiteof Californiaco..  -..... cece x641,396 x837 317 





Balance, surplus----_- $26,284,672 $17,363,162 $12,078,731 $10, »101,4¢ 


moO 
a 








Interest charges eiiaetiiin sents $3,970,199 $4,095,118 $4,410,787 795.8 
1am ¢ on peony liquid- 

Sree 403 ,056 217,999 208 ,609 eben 
asa es. iiwkiesed i peice eae 0 060CtésU 
Propor. of bond & deben. 

discount, &c_.__.__- 905,518 888,505 1,234,469 854,242 
Goectei raw matireserve 7,500,000 i6cc«ccc jj. coccecs | cuscce~ 
Balance of carrying chgs. 

(int., insur., &c.) on 

def. deliv. of materials 

ee 900,190 
Divs. on prior pref. a} { 1,149,100 3,729.662 +} #+=.«....- 
Divs. on preferred stock.Jz5,.655,156| -...-. jj <e---. 8enueee 

$7,850,743 $11,012,440 $3,136,196 $3,551,183 
Add profits of California 

EE PO 641,396 837 ,317 
Previous surplus--_-_-_-_- 22,798,576 11,786,136 8,008,542 3,620,043 
Profit & loss surplus-___$30,649.319 $22,798,577 $11,786,136 $8,008,543 


x Applied in reduction of California deficit and qonaequenty an addition 

y Includes Fed. taxes 

z Representing divs. on ro pref. stock (8%) and pref. 
Cc 


to parent co. equity, but not available for int., &c. 
in 1925 and 1924. 
stock (7%) less the divs. on the stocks held by subsidiary companies. 

Report for 6 months eee sae 30 1926, in V. 123, By me. showed: 

6 Mos. End. June 30— 926 1925. 1924 1923. 
Net sales (less returns, 

disc. & freights), incl. 

8 pans to sub. cos. 


foreign Ranaches - $97 835,456 $78,130,645 $55,412,034 $55,439,631 


Mfg. cost, gen., exp. 
& prov. for Fed’ tia. 94,393 ,947 











69,786,756 49,847,336 48,372,573 
, $3,441,509 $8,343,889 $5,564, one $7. 067 ,057 
Add other income_-_-_.-_- 3,705,704 3,050,378 1,226,65: ‘900, 021 
Total income_____-_-_- $7,147,213 $11,394,267 $6,791,353 $8,967,079 
Deduct—Oper’g profit of 
Calif. company applied 
I 620,392 
Int. on bds.(incl. prem.). 1,067,137 1,127,028 1,187,332 1,243,130 
Interest on debentures __ 729,506 818,528 894,220 1,008,767 
Other interest... _- 760,473 60,781 18,188 6,683 
Prop’n of bond and deb. 
disc., reorg. and other 
expenses written off__ 575,224 376,524 417,936 394,179 
ee OE eS ee a eee 100 RBS Cr .62C ,392 
phone inns 555 veanee 


Loss on. prop. liquidated 
8 lraw material res_ 
ividends 


| share of such pref. stock, and t 


b590,000 b2,129,652 





Balance, surplus____-_ $1. 188,345 
a Fachodes ate dividends on 
stock. b Dividends on other preferred stock onl y. 
OFFICERS.—-Chairman, Edw. 
lst V.-P., F. K. Espenhain: Treas, P. H. 
Compt., C. H. Brook. 


in California duly y tis 


$3,182,779 


Hart; Sec., Chas. Stillman; 
Office, Akron, Ohio.—(V. 123, p. 2536) 


& RUBBER CO. 


ea J s Entire outstan 
ae by G ire & Rubber Co. of Akron, O.; total authorized 
ie stock, 310, 000, 000: sold in July 1919, $7,995,700. A quar. div. of 
% on the pref. stock was paid “— 1 1924, this being the first payment 
ce Oct. 1 1920; same amount aid 14%% 


d quar. to “Apr. 1926. Also 
> poenmns of accumulations in Jan. 1925, Ra! 1925, July 192 
1925 and 14% in April 1926.The 5-year 54% 


notice, at 102 and int., to and incl. Feb. 15 1927; thereafter at 101 and int., 


to and incl. Feb. 15 1929; and thereafter prior to maturity at 100% and int. 
An annual sinking fund of $200,000, ———— semi-annually Feb. a 

w e 
these notes at not exceeding 100 and int., any unex- 
122, p. 1319. Report for 


ae 15 (first pagmnans Aug. 15 1926, last payment Aug. 15 1930), 
provided to purc 
pended balances to revert to the company. V. 


925 in V. 122, p. 2200.—(V. 122, p. 2200.) 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD. (THE).—ORGANIZATION. —lIncorp. March 29 :% in British 
ae rabine Owns low-grade copper, &c., deposits. 295, 1644; V. 81, 
e 1490; statement to N. Y. Stock Exchange, V. 85, p io3: seers of expert, 

91, p. 1250; V. 96, p. 289. In 1907 a lar > inharens was uired in the 
Crow's Nest Pass Coal he which provides the coal supply. . 88, > 


In 1038 acquired the capital stock of the Allenby Copper Co., Ltd. 
D- 

CARTE AL, STOCK.—The stockholders on Feb. 8 1923 a 
increase in the authorized capital stock from $25,000, 500 to 
DIV.|°13. > Pe gre May'16. Aug.&2No0'16. ‘17. 

a} 6% (14% Q.-F.) 2% each 2qu. 10 3%. 


LE a ag auth. $5,000,000 15-year bonds, subj. to call ,* 
10 years at 105 and int., with fd. of 4% of bonds issued, to purchase up 
v0 110 nod thon call at 106, and conv. into com. stock at not less than par: 
oxen t $3,440, (convertible into com. stock at par until 
May 1S es Teed to $650,000 he $2,000,000 issue of 1915 and futur 
(esues redeemable at 110 by lot by an annual sinking fund of 10% of 


$3,583,120 $4,184,666 
rior preferred. preferred stock and management 


G. Wize; Pres., P. ¥- Litchfield; 
OP CALIP.< 8 
Comnenes Sem 52.000 000. 000, 


and Oct. 
sinking fund gold notes are 
redeemable as a whole or in part by lot, on any int. dateafter 30 days’ 


Ooo Oab. an 


"18. 1919 1920- as. 








t earn oly 79° 8 ore mined (except at Phoenix). V.96,p. 289 
1000 0 08 Dp 1sie talie VOL p. 1a7B ee 
year Po 813. 1506: \ debentures ee 1925 are convertible into ordi- 


Each shareholder of record April 10 


The remaining $1,500,000 will 
issued except to extinguish bank loans or to care for outstanding first 


REPORT.—For 1925 showed: 




















Calendar Years— 1925. 1924. 1923. 1922. 
Gross income.......... $6,749,831 $6,172,777 $7,691,856 $5,279,267 
Operating costs________ 5,086,858 4,699,849 6,185,448 3,759,332 
Expenses, taxes, &c____ 389 ,577 385 ,852 510,619 491,331 

Net operating income. $1,273,395 $1,087,076 $995,788 $1,028,604 
Other income__._______ 96.796 31,056 67 ,870 66,79 

Total igecme eee $1,370. 191 $1,118,132 $1,063, 658 $1,095,400 
SN, GU nn wnunn 956 285,740 287 ,300 
Deprec’n, yg &c. 1 rth ‘982 1,604,765 1,494 i3 781,790 

Balance, deficit______ 3,747 $772,373 $717,287 sur$26,311 
Profit and loss, deficit__ 30° o48. 278 $2,156,811 $1,423,366 $738,007 

—3 Mos. End. 8.3 30— —9 Mos.End. Sons .30— 

1926. 1926. 925. 
Value of copper produced $1,409,532 $1, 339 752 $4,032,989 34. 050,670 
Operating costs_-_------ 803.399 964,098 2,479, ‘651 3/006,021 

Operating income_.._. $606,133 $388,654 $1,553,338 $1,044,649 
Miscellaneous income_ .- - 58,368 9,870 142,090 81,829 

Total income-_--_-_--_-_- $664,501 $398,524 $1,695,428 $1,126,478 
Bond interest.........- 68,936 . 64,051 208,431 201,152 

Net income________- $595,565 $334,473 $1.486,997 $925,326 


Net income, as stated, is after provision for all charges, except deprecia- 


tion and depletion. 


Se —Pres., J. Crabbs; Sec., Henry G. Lodge; V.-P. & Gen. 
Charles Brocking; P ny 4lommer. Office, 718 Granville 
 Vananaven. B. C.; New York office, 25 Broad St.—(V. 123, p. 2526.) 


GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 

anna & Co. of Cleveland, O., took over under lease substantially 

Mt ihe ae controlled properties on the Mesaba range not theretofore 
- , leaving free only about 15% of the original holdings. See V. 105, 

184. The trustees are Louis W. Hill, James N. Hill, E. T. Nichols 

ead Ralph Budd. The 1,500,000 shares of beneficial interest equal to the 
number of shares of stock held wee issued Dec. ime to Great Mok a Ry. 


Godmnelder. ve rties 104, p. gee - 103, p. 58; V. 94, p. 55; 
V. 99, p. 1751: V. 104, p. 955: yy 109, p. 69, 347. 
LATE DIVS. "14. "15. 197¢. a ge ‘18. 19. "20. "21. '22. '23.'24. ’25¢e 


Per share. ...... 50c. 50c. $1.2 5$1.50 $4 $4 $4 $4 $3 $3 $4 $1% 
Paid in 1926: April 30, 75 cents; Dec. 28, 75 cents. 
REPORT.—For 1925, in V. 123, p. 203. 
New York office, 32 Nassau St.—(V. 123, p. 2526.) 
GREAT. L WESTe N SUGAR CO. (THE)—Incorp. under laws of N. J. 


on Jan. 5. anufactures beet sugar and Ween Owns 17 
plants, 1 “a which are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. 


STOCK.—The holders of the oy 8 stock are entitled to one vote for each 
e holders of common stock to one-fourth 
of one vote for each share of such common stock. 
DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 par value on Jan. 2 1923; same amount paid quar. to Jan. 2 
1924; April 2 1924 to Oct. 2 1926 paid $2 quar. 


REPORT .—For year ended Feb. 28 1926, in V. 122, p. 2660, showed: 
Consolidated Income Jom Years yet} Last Dey of of February. 











25-26 1924-25. 1922-23. 
Profits from operation__ $7,784,107 siL oye. 119 $13, 700.579 $8,056,092 
Interest income___-_-_-_-_- 314,269 211,369 247 ,508 
Income from investm’'ts_ 454 057 57 ‘895 450.733 146,273 

Total income_______- $8,552,434 $12,420,752 $14,422,681 $8,449,873 
a. 2 Cr OC Ceekeaee | aoumbuud 93,113 
Loss on farming, &c., 

I 1,162 48,125 
Deprec. of plants & RR. 1,288,343 1,224,511 1,202,520 1,176,765 
Adjust. of construc. in 

Re 6 fee 6=6Clkge ee | (kee 252,756 
Federal taxes__....._-.- 839 ,948 Si8.SGs 1,336 086 <csstuce 

Balance, surplus-_-_-_-__ $6,424,142 $10,577,274 $12,004,304 $6,879,114 
Previous ._ ait iin i 38,427,200 33, ey 927 ry a oo 19,868,560 
Deduct— Pref. divs.(7%) 1,050,000 1,050,000 1,002,050 

Common divs--- 153% )4; 800, 000(32)4800" $09 (16)3400" 000 (4)600000 





Profit and loss__- ~~ -- $39,001,342 $38,427,201 $33,699,927 $25,145,623 


OFFICERS.—Pres., W. L. Petrikin; /* V.-P. & Gen. Mer., W. p- 
Lippitt; V.-P., Chas. "Boettcher;V.-P. A. Tompkins; Treas., M. 
Thatcher; Sec., S. P. Saunders. Gaitaied offices, Sugar Bldg., ‘Wakes. 
Colo.—(V. 123, p. 987.) 


GREENE CANANEA COPPER CO. ORG AMIESSIOS .-—Incorp. in 
vane ee . 961908 and d acqui uired nearly all of the 1.000.000 shares of the 
capital poy of Groene Consolidated Copper Co. (W Va. dy which in turp 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico. 
{n June 1917 arranged to purchase outright “+ ~~ of the last-named 
company. See V. 105. D. Ps. 184; V.1 


Ct. pean 1912. sre 1014. 1946. y: 18. te 1996. 


y | divid d of $1.50 was d rent 24 1919; none thereafter m=! Aug. loa 
1920, wh con 50¢ i, *... paid: enane amount paid Nov. 22 1920; none since. 


REPORT .—For 1925, in V. 122, p. 2973, showed: 
1925. 1924 


Calendar Year. 1923. 1922 
Guanes tuber. * ee hcmaieie $4,443,238 $5.340. 596 $6. 497,318 $2. 494, 130 
Expenses, taxes, &c.... 3, . ytd $37 4, one’ 451 6, 498° Oss 3,601,939 
Depreciation......---. 347,347 409.523 376,036 ------.. 
interest peid.......... 51462 46,490 85,158  C7,15.008 


Shutdown expense. -.-..- 


Balance, sur. or def_sur.$589,952 sur.$56,122 def.$155,932def$1459,647 
Note.—Operations were suspended in Jan. 1921 and were net resumed 


until July 15 1922. 
Pres., Wm. D. pe eryen: Sec. Treas., Joseph W. Allen. Office, 


& 
25 Broadway, N. Y.—(V. 122, p. 2937.) 
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INDUSTRIAL STOCKS AND BONDS 









































BLLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For Paton. , ee notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity are 
Co—Stock 405,000 shares auth.....-. pines None|397 .435 shs.|See text}._.______ Suter 6 OR Sted. Q .cacncndtiaperoobnee 
ab IY UI} geaee Sos i nt ee aatannizennenes $100} $1,933,800 7 Q.-J. |\Jan 31927 2%|Checks mailed 
Gulf Oil Corp of Penna” Siock $120,000,000 auth._.-_-] - 25] 109,767 ,900 6 Q—J_ |Oct 11926 1%/|Checks mail 
8 5c oe en gold bonds red 103% ---------- Upi.kxxxe] 1922 1,000} 30,904,000 5@ |3 & D/|Dec 1 1937 Un Tr, Pitts; Ba Tr. N Y 
ona oor oe os d bonds due $4 1000. O00 aun red it 102. UPI .kxxxe*| 1924 1,000} 8,000,000 5% elJ & J\ToJan11928 |Union Co, Pitteb 
u tates efining Corp— 

i Co— Common stock .---....----------- Sowe 100} 12,500,000|See text J |Jan31027 1|---------c-c--------- 
= Roan 5, cam call begin 1918 at 110_------ -.-- vs Sipe 100} 2,000,000 3-3 Jan 21927 1%|Guar Tr, NY, by check 
(Mm 4) Hanna Co—Common stock 500.000 shares auth --- ae Nonej291 ,844 sh.j____- oy GS cask ga Apo ies Hhats a be 

See ek 8% 7% Coe FIO ey cont ned 110 FEE eve 190 1) tS oolene eons ninemaeeil Sane $0 "96, 194)... eco ccccccceccece 

stoc auth r conv (text) 3. ‘ ee mee 2 eye Bee A ee eee 

Bink tund gold debentures $15,000.00 auth red (vext).-kee*| 1924 |500-1000] 6.649.500] | 6 |F & cAlAud Vie” |UnTr, Cie: BotGom. NY 

«Walk f tories Co—Common stock ...... aoe . ¢ >. 2 mn C800... ccennnneeekecd ooee 

we LL io roo 100| °3;000.000| 6 , oe ae oe see 

GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 1905. Own ri] Jan. 1918 purchased Sayre coal property, 15.000 acres. V. 105, p. 
over 100,000 acres of sugar lands situa at Guantanamo, Cuba, together : V. 106. p. 1457. 


witb a majority of the capita] stock of the Guantanamo RR. Co. (Compare 
annual report in V. 121, p. 2768. 

CAPITAL STOCK.—The stockholders voted on Nov. 25 1924 to increase 
the authorized 8% cum. pref. stock from $1,390,000 to $1,990,000 and the 
authorized common from 375,000 shares to 405,000 shares of no par value. 
The pref. stock created b this issue was offered to stockholders of record | 
Dec. 1 1924 at $100 per share. The no par common stock was offered to | 
stockholders of record Dec. 1 1924 at $1 per share. 


DIVIDEN DS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 1 Pie on July 1 1916, i2% cash and 9% in stock were | 


paid; May 31 191 4%: July 31 1917 to July 1920, 24% quar. Ip | 
addition, an extra divinie zh 10% was paid July 11920. On Sept. 30 1926 | 
ar value stock. On 


id 50 cents quar. and 50 cents extra on the new no 
on 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 
none since. On new pref. an initial dividend of $1 09 was iw 
covering the period from Feb. 10 to Mar. 31 1922; July 1 
1927 paid 2% quar. 


REPORT .—Fer year ended Sept. 30 1ses 5. in V.121, 1. B. 2768, showed: 


fer 25 cents 
April 1 1922, 
1922 to Jan. 3 


Sept. 30 Gross Total Jeduc- Balance, 

ve rs— Sales. profits. i a Sur. or Def 
1924-25 - - $2,940,711 $442,969 $283,401 $138,080 = sur.$21,488 | 
1923-24 _- 2,592,039 438 ,336 221,690 114,000 sur.102,646 | 
1922-23 ..-. 1637727 2,038 246,330 120,000 def.364,291 | 
1921-22__. 2,739,588 437.779 331,715 51,605 sur. 54,458 | 


Production of sugar in bags of 320 Ibs. each has been as follows: 1924-25. 
346,495; 1923-24, 197,693; 1922-23, 124,980; 1921-22, 351,937. 

OFFICERS.—Pres., James H. Post; V.-P., George R. Bunker; V.-P. & 
Gen. Mer., G. H. Bunker; Sec., Malcolm McDougall; Treas., John Woll- 
pert. Office, 129 Front St., New York.—(V. 121, p. 2747.) 


GULF OIL CORP. OF PENNA.—lIncorp. in 1922 under laws of Penna. 
to succeed the Gulf Oil Corp., incorp. under laws of New Jersey. The com- 
any, through its subsidiaries, conducts an active business in producing, re- 
Fining, transporting and distributing petroleum and its products. Owns and 
operates (a) producing wells, with its own connecting pipe lines, in Texas, 


Oklahoma, Louisiana, Arkansas, Kansas and in Mexico and Venezuela: 
rincipal ‘ine ries located at Port Arthur and Fort Worth, Tex., and 
3ayonne, N. J.; have a daily capacity of 136,000 bbls.of crude oil; (bb a 


large fleet of tz 4k steamers and other ocean-going equipment; (c) distribut- 
ing stations ‘‘at practically all of the Atlantic seaport cities and at inland 
points over a large area of country. Also controls, through stock ownership, 
the Venezuela Gulf Oil Co. 

STOCK.—Stockholders of the Gulf Oil Corp. (of N. J.) had the patyiane 
of exchanging their shares for shares of the newly-organized Gulf Oil Corp 
of Pennsylvania on the basis of 12 shares of Penna. Corp. stock (par $25) for 
one share of Gulf Oil Corp. stock (par $100). 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913; thereafter 


6% per annum to and incl. Oct. 1 1922. Jan. 1 1923 to Oct. 1 1926 paid 
14%% quar. on new stock of $25 par value. 
BON DS.—Proceeds of the 5% debenture gold bonds, due Dec. 1 1937, | 


were used to prov ide funds for the retirement of the Gulf Oil Corp. 
12-year 7% sink. fund debenture gold bonds which were called for redemp- 
tion on Feb. ] 1923 at 103% and interest. 

A purchase fund of $2,000,00U per ann., commencing Nov. 1 1924, 
be used to purchase bonds upon tender during each Nov. at not exceeding 
‘wed and int. If in Nov. of any year a sufficient number of bonds shall no! 

ave been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee sh: Mis on Dec. 1 next thereafter repay 
the balance in the fund to the company. - 115, p. 2052. 


(N. J.) 


to 




















REPORT.—For 1925, in V. 122, p. 1979. showed: 
1925. 1924. 1923. 1 922. 

Calendar Years— $ g $ $ | 
Operating revenue- 215,661,868 172,481,560 159,057,367 159,188,251 | 
Operating expenses - 127,763,121 108,099,026 98,193,340 100,754,494 

Operating profits..__ 87 '898,7 7 47 64, 382,534 60, 864, 027 58,433 756 
Other income. .......- = 106,433 4,373,233 5,615,229 3,043,011 

| ee - 93,005,180 68,755,767 66,479,256 61,476,767 
Depletion & deprec’n. __y36,959.716 32,514,540 34,825,068 20,925,632 
Shrinkage in val. of inv_ ; , 4,044,364 4,947,524 
le 17,221,520 13,053, OS) 13,286,481 15,851,544 
Interest, Ae eee 3,823,183 4,021,395 

Net DEOTUR.. 22-2 35,000, 761 19,166,795 14,323,342 19,752,067 
Dividends (6% p.a.)--. 6,554,731 6,523,230 6,523,229 2,173,950 
Additions to surplus (af- 

5 ee Cr.1,342 Cr.923,985 

Balance. surplus_ - 28, 446, 029 12, 643, 565 7 7 801,45: 18,502, 102 

x Inclufing $2,948,543 appreciation in value of inv mite fl (oil). y In 
cludes drilling costs. 

Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 122, p. 1772.) 


GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .the company are as follows: Number »* acres, 10,292; 
number of producing wells, 94; number of drilling wells, 8 ; present daily 
production, 9,276 barrels (wells pinched in and not producing at full ca- 
pacity account limited market); wells producing to normal capacity, daily 
production, 13,346 barrels. 

All of the above acreage located in Union, Ouichita, Calhoun, Brady, 
Nevada and Columbia counties, Arkansas. 

In Oct. 1923 the company entered into an a ent with the committee 
for the stockholders of Island Oil & Transport , whereby the Gulf States 
Corp. offered to exchange shares of its Class war "stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare basis, each 
shareholder of Island Oil paying in addition to the exchange of bis shares 
on the asove basis $3 for each share of Class “‘A”’ stock of Gulf States Oil 
& comes S ‘+7 The latter company has also acquired the New Orleans 
refinery of the Island Refining Corp. and a $12, 000 claim the 
Island Oil & Transport Co. Compare readjustment pl plan of Island Oil & 
Transport Co. in V. 117, p. 1561: also V. 117, 

Ca ization.—Authorized capital stock OR » 5,000,000 shares 
180,000 Shares Claas voting sick” Yaruod' Chass “Ao* 1 000000 shares 

vo 8 ssu , ares; 
ee oe ** 100,000 shares. 
pe OFFICERS —Fres.. a dD. apitatwaln: V-P., J. ni gay oP. 

ss eas astman; Sec reas., P. it dtienel ice, 
Madison Ave., New York -=(V. 117, p. 2896.) 30 

GULF STATES } STEEL co. 7 RGANIZATION. a in Dela 
ware Nov. 1 1913 as successor of Southern Iron & Steel C foreclosed) 
per plan in V. 97, p: 1119. Owns blast furnaces, bp-product coke ovens, 
fe A mea steel plant, blooming miu, rod mill, merchant mill, wire mills, 
machine sho TBs ~ at t Alabama ity, Ala., and also coal mines at Altoona, 
Sayre and V ., and iron oré mines at Shannon, Ala. Its products 

fron, ny ne its by-products 3, rs alvanized wire, bar 





barbed 
crook Billoes, rods and wire nails. V. ‘101, p. 128 





| Gross profits 
Depr., taxes, &c., res’ ves 


| 1924 are red., 
| to retire one-half of the debentures by maturity, 


Ath, — ref., $3,000,000; in treasury Dec. 1925, $1,000, — 
cuterandiag. 82. 000,000 Com. stock auth. and outstanding, $12. 500,000 

DIV "6. “Eve Bee . *20-'22. '23. "25. '26 
gumntn a a al 8 10 See 
CY GE Rncsnsetencude we OM ca obetk Pe a =a 


April 1919 a quarterly common dividend of 1% was paid; then ey unti, 


April 2 1923, when 1% was paid; same amount paid quar. to Jan. 1924" 
| On April 1 1924 pete 1%% quar.; July 1 1924 to Ten. 3 1927 paid 1 114% 
pm he also paid { 1K%% in common stock on Mar. 13 1925. 


. stock paid or declared in full to and incl. Jan. 2 1927. 
REPORT.—For 1925, in V. 433. p- 1178, showed: 


19 923. 
$1, 571, 441 $1,493,972 $2, 1. oes $1, 406, 083 
534,663 514,657 447,876 








First pref. divs. (7% ) 140,000 140,000 140 000 140,000 
Second pref. divs. (6%). -_--- — 4} epee 
| Common dividends - 625, 000 560.663 443'520 er 
Balance, surplus _- ~ $27 i. 77 $278,530 $985,807 $818,207 
-——Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925 1926. 1925. 
Net earnings --_---- $249,702 $333 621 $911. 946 $1,167,759 
Taxes, depreciation, &c_ 101,414 122,889 7,006 389,235 
Net income. .-------- $148,288 $210,732 $564,940 $778,524 
Pres., Chas. A. Moffett; 1st 


OFFICERS.—Chairman, James Brown; 
V.-P., H. Sanborn Smith: V & Treas., A. R. fam * pan Sec., P. R.Owens 
Office. Brown-Marx Pldg., ‘ork office, 55 Cedar 
St.—(V. 123, p. 2146.) 


ane M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 
ates iron ore and coal mines, blast furnaces, coke ovens, by-product 

plants and steamships. 

STOCK.—The 2d pref. stock is convertible, prior to Jan. 1 1933, into 
common shares on the basis of 244 shares of common stock for one 
of 2d pref. stock. 

DIVIDENDS.—The dividend on the 2d pref. stock due to be paid 
in June 1925 was deferred. The dividend on the Ist pref. Fy due to be 


-P. 
Birmingham, Ala.; New 


| paid in Sept. 1925 was deferred. 


FUNDED DEBT.—Tne 10-year 6% sinking fund gold debentures of 
all or part., on any int. date at 102 and int. to and incl. 
Aug 1 1929, and at 101 and int. thereafter. A sinking fund Ls be provided 
in annua! installments 




















Lee Aug. 1 1925 by purchase at or below the current redemption 
| price, or, if not so obtainable, by call by lot at that price. Minimum 
annual retirements $350,000 debentures. V. 119, p. 461 

REPORT,.—For 1925, in V. 122, p. 1319, showed: 

Calendar Years— 1925. 1924. 1923. 
Net income after all charges________ $1,958,016 $154,596 ,276,753 
Interest on funded debt___________- 408,609 592,004 14,792 
Depreciation and depletion_---_---_-- 1,365.242 1,181.737 1,382,039 
es ca ouen side adiesdean 60,871 32,427 .52,0 

Net corporate deficit...._....___- x$123,294 $1,651, ST apres eke 
Previous surplus_ - IRN 1,885,542 4,693.0 004 
Miscellaneous credits__--- -- 164,280 42 43 st ‘300 

Total surplus_ _- oer  } 173 116 $3,083,665 $5,891,147 
Dividends paid by company: 

On 1st pref. 7% cum. stock------- 395,302 810.901 826,175 

On 2d conv. pref. 8% cum. stock 51,896 207 ,584 201,789 
Divs. paid by other controlled (but 

not wholly owned) (net)_________- y111,867 179,638 170,088 

3alance carried to balance sheet___ $1,614,052 $1,885,542 $4,693,095 

x Applicable to the M. A. Hanna Co. stock, $323,941, applicable to 
minority stock holdings (less) $200,647. y After deducting $223,983 re- 
cdived by M. A. Hanna Co. 

—Quar. End. Sept. 30— —9 Mos. End. Sept, 30— 

Period— 1926. 1925 1926. 1925. 
Operating income-.---_-_- $927,495 sid 295 $1,800,542 $790,975 
To ee 99,7: 50 »742 309,735 308,866 
Depreciation & depletion 329,47 289° 558 842,903 734,664 
Federal taxes__.___---- 73 '260 21,728 113,269 39,735 

Net income-_-_-_ __..._- $423 ,004 $223 ,237 $534,640 def$292,290 


Orr tC ee? Cuetrmaa, M. Andrews; Pres., H. M. Hanna; Sec. & 


Trea C.N. Osborne. Office, 1300 Leader Bldg., Cleveland, Ohio.— 
(Vv. 133, p. 2269.) 
eae ey AL REFRACTORIES CO.—ORGANIZATION . 
Incorporated Jun a. Manufactures fire-cla: ucts, &c. 
fas 32 plants, awk. Hoo kilns; total daily capacit ,000 brick 
Plants are located 24 in Pa., 3 in Ohio, 3 in Ala., 1 in y- and | in Ind. 


STOCK.—Authorized and issued $3,000,000 6% cumulative .- and 
$36,000,000 common stock, par each $100. No bonded or funded debt. 
Apnounced in September 1920 that the stockholders had adop & reso- 
tution empowering the directors to purchase the outstanding preferred stock 
at such a time and to such an extent as surplus may it. Stockholders 
voted May 15 1922 to retire and cancel $6, ,000 of preferred stock held 
in the treasury of the company. 

DIVIDENDS.—On neteezed.. $902 in £98 pe, Je Jan. 1927, 


6%. 
On Common— "16 . 19. °20. 1921 "24. °25 
6 6 6 6 


a pacedabendace 2% yriy. 2% 5 yriy. 
PSE Pree 2ee Be oe 
Also paid stock dividends as follows: 50%; in 1920 and 3: Py in 1925. 
Paid in 1926: Jan. 30, 2% extra; March 1, 144%; June 1, 14%; Sept. 1, 
1%%: Dec. 1,14%%. 


REPORT.—For 1925, in V. 122, p. 1462, showed: 





I an —— = ot 1925. - 1924. 192.3 

et earnings, after all taxes_________ ,551,620 $4,171,398 ae 708 

Net, after repairs and seen... - 3,847,493 3,496,113 a 651,582 

Dividends on preferred stock. _______ 64,435 159.576 160.723 

Dividends on common aon a cmc te 2,444,131 1,524,849 1,522,761 
De, GH Koen sn censenene $1,238,927 $1,811,688 $1,968,098 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. {925. 1926. 1935. 
Net prof. (est.) aft. dep 
depl., Fed. tax., | $979,000 $873,000 
OFFICERS.—H. W. Croft, Chairman: J. E. 


and Nin McQuillen, Vice-Presidents;: Wm. 
Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 


$2,880,000 $2,407,000 


Lewis, Pres.; O. M. Reif 
Walker, Treas., 
123, p. 


and P. R 


2662.) 


Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 








Date 


MISCELLANEOUS COMPANIES Par 
[For abbreviations, &c., see notes on page 8] Bonds| Value 





Amount When | Last Dividend 
Payable | and Maturity 





Hart, Schaffner & Marx—Common stock $15,000.000__-_- 
Hagtman Corp (The)—Class A stock $2 cum red $30 


stock 
tock 200,000 shares authorized . 
erred stock 744% cumui $2,000,000 authorized 
Helme (Geo W) ion stock $8,000, 

stock (a & d) $4,000,000 7% non-cum 
“tegcules Powder Co—Common stock auth $20,000,.000--.- 
stock 7% cum $20.000.000 red 120 Now 15 bea 1915- 
Hoe (R.) & Co., Inc.—Common stock 160,000 shares auth._- 
Class A stk.$4 cum. (pref.& part.) red.$65 100,000 shs.auth. 
lst mtge. g. coupon bonds series A $6,000.000 auth.Gkc* 








Nov 3) °26 1% 
Sept 1 1927 50c 
See text 
Dec 15 ‘26 75c 
Dec 15°26 1% 
Oct 1 1926 3% 
Oct 1 1926 1%|Ohecks 
Sept 25°26 2%|Ohecks mail 

Nov 15°26 1% 


Oct 15 1925 $1 
Oct 1 1934 


Guaranty Trust Co, N Y 

















== ° 





SCHAFFNER & MARX.—ORGANIZATiON.—Incorp 
11 1911, succeeding firm manufacturing men's clothing. 
- Also manufactures coats for women. 


HART - in 
N. PRs v. 
92, p. 137 

STOCK.—Common stock, $15,000,000; par. $100. The entire out. 
standing preferred stock was retired on Mar. 31 1924. 

DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922. 1% quar. 
Nov. 29 1922 to Nov. 30 1926, paid 14%% quar.; also paid 2% extra on 
Feb. 27 1926. 

REPORT.—For year ending Nov. 30 1925, in V. 122, B, 604. showed: 

1924-25. 192: 19 . 


be 923-24. 22- 1921-22. 
x Net profits $1,854,447 $2,041,383 $2.541,249 $2,141,068 
Preferred dividends_ - _- : $102,2 $209,328 
Common dividends 900, i 675, 
Redemp. pref. stock, &c. 282,078 24,966 317,967 


Balance, surplus-_-.-_- $954,447 $838,018 $1,514,023 $938,774 

x Net profits after deducting manufacturing, marketing, administrative 

and interest on loans and provisions for depreciation of equip- 

— accounts and Federal taxes. y Preferred stock redeemed 
Ap ‘ 


OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy; 
Sec. & Treas., M. W. Cresap. Office, Chicago, Ill.—€¢V¥. 122, p. 2661.) 


HARTMAN CORPORATION (THE).—ORGANIZATION.—Incorp. tn 
Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Carpet Co. of Chicago and affiliated companies. V. 503. p. 2337. Oper- 
ates a chain of 17 retail stores located as follows: 1f in Ohicago, 2 in Mil- 
waukee, 1 in Minneapolis, 1 in St. Joseph. 1 in Denver and } in Omaha, Neb. 





STOCK.—The stockholders on July 15 1926 ratified a change in capital 
ization by which existing shares of common stock were exchanged for an 
equal number of class B shares without par value, while there was created 
a new class A stock, without par value, intended to be used for the pay- 
ment of dividends in the future. 


DIVIDENDS.—Sept. 3 1917 to Dec. 31 1919, 5% per ann. (§%% Q.-M.) 
Mar. 1920 to Sept. 1923, 1*4% quar.; on Dec. 1 1923 paid $2 quar. on new 
stock of no par value; Mar. 1 1924 to Dec. 1 1924, paid $2 quar.; Mar. 2 
1925 to June 1 1926, paid 62% cents quar. 

The directors in Aug. 1926 declared 4 quarterly dividends of 50c. a share 
on the new class A and 4 quarterly dividends of 1-40th of a share of class A 
stock on each share of new class B stock. 

The class A dividends are payable Dec. 1 
Sept. 1 1927 to holders of record on Nov. , 
Aug. 17 1927, respectively, while the class B dividends will be paid on Sept. 1 
and Dec. 1 1926, and March 1 and June 1 1927 to holders of record on 
Aug. 27 and Nov. 17 1926, and Feb. 15 and May 17 1927, respectively. 

REPORT.—For 1925, in V. 122, p. 2338, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Total profits and income*$1,412,827 *$1,276,643 $1,979,549 $1,670,448 
Interest charges 158,652 112,304 203,150 65,072 
Dividends paid 984 ,037 1,574,460 870,000 840,000 
$270,137 def$410,121 


Balance, surplus $906 399 

* After depreciation, doubtful accounts receivable, taxes, commission 
and collection and other expenses 

Earns. 6 Mos. End. June 30— 1926. 1925. 
Net income after charges & Fed.taxes $676,943 $677,818 

Net retail sales for the first half of 1926 were $9,202,457, 
with $7,169,039 in same period of 1925. 

1926——October 

SALES. $1,595,674 

OFFICERS.—Chairman, David May; Pres., Martin L 
I. H. Hartman and 8S. E. Kohn; Sec. & Treas., E. 
Sec. & Treas., Harry A. Cohen, 
—(V. 123, p. 2526.) 

HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
terial, &c. Plants are located at Jackson, Mich., Anderson. Ind., and Al- 
bion, Mich. 
Albion Bolt Co. and the Morrison Metal Stamping Co. 
p 

STOCK.—See table at head of page. 

DIVIDENDS.—On stock of no par value, paid as follows: Sept. 15 1922, 
50 cents: Dec. 15 1922 to Dec. 15 1926, 75 cents quar.; also paid 25 cents 
extra on Sept. 15 1925, Dec. 15 1925 and Mar. 16 1926. 

REPORT .—For 1925, in V. 122, p. 1795, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 

$16,484,833 $15,366,492 $19,737,725 $13,483,915 
14,527,976 14,456,538 18,234, 


$1,956,857 $909,954 $1,! 
1, 


1926, March 1, June 1 and 


1924. 

$622 ,664 
comparing 
~1925. 10 Mos. 


1926 ~1925 


Straus; V.-P., 


G. Felsenthal: 





Gross profit 


524 
Other income ‘ 


297 


821 
21,755 


$1,103,473 

141,761 100,038 82,051 

$2,048,618 $1,009,992 $ 
99,613 





93 

10 
Total income 13 
Interest charges, &c____ 
Profits of cos. acquired_ 
Federal! taxes 
Preferred dividends _-- 
Common dividends 


5 
1 
6 
1 


138,099 
Dr .71,629 
85,000 


91,910 
591,132 


$32,222 


591,132 
$710,934 


393,819 
$579,424 





1924. 
$9,220,149 
8,358,595 


$861,554 
60,065 


1925. 
$9,070,865 
7,800,961 


$1,269,904 
42,840 


5,561,221 


$566,896 
66,405 





Gross profit from operations 
Other income 





Total gross profit 
General administrative expenses, &c- 


$1,312,744 
273,588 
32,726 


68,933 
295.566 


SE SE tnccwen sewn ae def$101,946 $641,931 


OFFICERS.—Pres. & Gen. Megr., C. B. Hayes; V.-P. & Treas., R. H. 
Loveland; Sec.,C.G. Mackay. Office, Jackson, Mich.—€¥V. 123, p. 2526.) 


(GEO. W.) HELME CO.—ORGANIZATION.—Incorp. in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, Del., and Helmetta, 
N. J., formerly owned by American SnuffCo. V.93,p. 1605; V. 94, p. 282. 

STOCK.—The st oiders on March 5 1923 voted to change the author- 
ized common stock from 80,000 shares, par $100, to 320,000 shares, par $25. 


$921,619 

375,425 
Federal taxes : 
Preferred dividends 
Common dividends 295,566 


$133,414 








17 1926 and Feb. 15, May 17 and | 


$765,376 | 
| Regular (%) 


$1,525,957 $15,731,953 $12,422,834 | 


Asst. | 
Office, 144 So. Wabash Ave., Ohicago, | 


In 1924 acquired the Hayes Motor Truck Wheel Oo., the | 
Compare V. 118, | 


| Preferred dividend 
201 12,380,442 | 


$1,185,524 | 
72.281 





"28. °36. °R7. “2B. °20. 30-91, BB. *S. '36.. °S4. “Bes 

On common ...._.% 10 10 10 10 10 10 10% 12 12 
Extra in January a; - «=. 4 4 47 
* Also 50% in common stock paid Feb. 23 1922. 


REPORT .—For 1925, in V. 122, p. 1035, showed: 
‘ 1924. 1923. 1922. 
Net _earnin *$2,203,724 *$2,199,749 *$2,096,307 *$2,005,612 
Preferred dividends____ ,000 280,000 : 230,000 
Common dividends 1,620,000 1,620,000 4,140,000 900,600 
$303,724 $299,749 $676,307 


$825,612 
* After provision for estimated Federal taxes, &c. 
Pres., J. O. Flynn; Treas., L. A. Bengert. Office, 111 Fifth Ave., N. Y. 
—(V. 122, p. 1035.) 


HERCULES POWDER CO.—ORGANIZATION.—I 
ware Oct. 17 1912. and took over,as of Jan.1913. per plan 
sion of the porte of the E. I. du Pont de Nemours Powder . 
(Vv. 9 > 1386, 1 - 1698; V. 95. p. 969). Half of the stock received by 
the 27 defendants in the dissolution suit is without voting power. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
i921, made by and between J. 8. Bache & Co. and Hercules Powder Co. 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and 
sub to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which ®re 
to be assumed by the purchaser as set forth in the eentract. 

The consideration was $5,400,000 in cash and $2,160,000 Pref. 7% Oum. 
stock of Hercules Powder Uo., Inc., at par. This consideration was paid 
to J. 8. Bache & Co. for the account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co., Inc., at par. The 
last-mentioned amount of stock was held by J. 8. Bache & Co. in escrow 
pending the liquidation and discharge of certain liabilities of Aetna Explos. 

‘o., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
of preares stock. V. 112, p. 263; V. 115, p. 1215. ‘an 

he Hercules Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80,000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921. 
The Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941 ($3,059,075 outstanding Sept.30 1925) are solely 
a Uability of the Hercules Explosives Corporation. 

It was announced in July 1926 that the company had acquired all the 
stock of the Virginia Cellulose Co., Inc., which has a plant at Hopewell, Va. 

8TOCK.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,000,000 Common and $10,000,000 Preferred to 
$20,000,000 Common and $20,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of ‘et on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327. 


Common Dividends— 1918. 1919. 1920. 1921. 1922. ‘23. 1924 1925. 
8 8 8 8 10% : 4 $ 


DIVIDENDS.— 





Balance, surplus 


. in Dela- 
disin - 


Extra, cash (%) 8 38 8 

do Red Cross (%)-- 1 
Extra, in common stock Be poe ‘ii aah ne 

Paid in 1926: Mar. 25,14%%; June 25, 2%; Sept. 25, 2%. 

REPORT.—For 1925, in V. 122, p. 741, showed: 

1925. 1924. 1923. 922." 

Gross receipts_______..$23,669,009 $20,862,603 $22,260,796 $18,728,881 
x Net from all sources__ $2,999,369 $2,156,902 $2,508,670 $2,264,895 
Preferred dividend 734,538 723,233 711,050 67, 
Common dividends_(10%)1,430,000 (8) 1,144,000 (8)1,144,000(10 4) 858000 
$834,831 $289,669 $653,619 $739,276 
8,894,659 8,604,991 7,951,372 14,362,096 


Total surplus_______- $9,729.490 $8.894,659 $8.604.991 $15,101,372 
Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2269, showed: 4 


Income Statement for Nine Months Ending Sept. 30. 
926 925 1924 





Balance 
Previous surplus_.___ 





126. 925. 924. 1 "lt 
Gross receipts__.___._- $20,768,723 $17,902,708 $15,596,488 $17,102,835 
Net earns. all sources__- x2,476,780 2,318,502 + 1,510,257 2,100,040 
563,950 549,490 541,121 532,954 





Avail. for impts. or 
common dividends. $1,912,830 $1,769,011 $969,136 $1,567,087 

x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c., also interest on Aetna bonds. 

OFFICERS.—Pres., Ro H. Duwsham; V.-P., T. W. Bacchus, J. T. 
Skelly, G. H. Markell, C. D. Prickett, N. P. Rood; Sec. & Treas., 

Office, Wilmington, Del.—(V. 123, p. 2269.) 


HERSHEY CHOCOLATE CO.—(V. 122, p. 2661.) 
HOE (R.) & CO., INC.—Incorp. Oct. 4 1924 under laws of New York» 


| and acquired the property, &c., of R. Hoe & Co., a New York corporation 


incorp. Dec. 31 1909. 
cessories, and repair parts for presses and equipment. 
circular saws and accessories for the lumber trade. 


STOCK.—The Class A stock ($4 per share cumulative) participates with 
the Common stock, after dividends of $160,000 per annum have been paid 
on the latter, as follows: the holders of Class A stock shall be entitled to 
receive one-third of any additional dividend and the holders of Common 
stock shall be entitled to receive two-thirds thereof, until the holders of 
Class A stock shall have received in such one-year period an additional 
dividend (in excess of said regular four dollar dividend and arrears, if any) 
amounting to three dollars a share on the outstanding Class A stock, and 
thereafter any further dividends paid during such one-year period shall be 
paid exclusively to the holders of the Common stock. 


DIVS.—On Class A stock, paid $1 quar. from Jan. 15 1925 to Oct. 15 
1925; none since. 

BONDS.—tThe 1st mtge. gold coupon bonds, Series A, are redeemable 
at 105 and int. to Oct. 1 1930, and thereafter less 1% for each full year 
elapsed after Oct. 2 1930. The bonds are secured by a first mortgage upon 
all the plants of the company in the United States and by the pledge of 
4,997 shares of the Capital stock of R. Hoe & Co., Limited, a corporation 
organized under the laws of the United Kingdom of Great Britain and Ire- 
land, of the par value of £20 each, being all of the issued and outstanding 
shares of Capital stock of said corporation, except three shares held as 
qualifying shares by directors of R. Hoe & Co., Ltd. Any additional shares 
issued by R. Hoe ff Co., Limited, are to be acquired by the company and 

‘edged under the mortgage. 


Manufactures printing press machinery and ac- 
Also manufactures 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 123. 








MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 8) 


Bonds 


Par 


Value 


Amount 
Outstanding 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends Are Payable 





Homestake Mining Co—Stock $25.116.000 _._._._...-.-.- 

Household Products, Inc—Stock 575.000 snares auth -_--- 

Houston Oil Co—Common stock certif $25,000,000 auth_. 
Preferred stock certificates 6% cumulative 


10-year sinking fund gold notes red (text).._..MBa.xxxc* 


Howe Sound Co—Stock (v t c) 600,000 shs auth 
MNudson Motor Car Co—Stock 2,000,000 shs auth 








$100 
None 


100 
100 
500 &c 


None 
None 


$25,116,000 
575.000 sh/S 
24,968 ,600 
8,947,600 
7,000 ,000 


460,411 shs 
1,596 ,060sh 


Monthly| Nov 26 °26 50c. 
Q—M j|Jan 3°27 50c. 
Checks mailed 

Bankers Tr Co, N Y 
Maryland Tr Co, Balt 
Boatmen’s Bank, St L 


Aug 2 1926 3% 
Apr 1 1935 


Oct 15 1926, $1 
Oct 1°26 87 Ke. 




















REPORT .—For 1925, in V. 122, p. 1773, showed: 
Calendar Years— 1925. 1924. 
Total income $681,463 $1,203,792 
387 ,244 105,287 
230,545 257,182 


eprectes ion 
Brit 59,940 54,007 


ish income tax 


57,435 | 





Net profits 


729,880 
Dividends, class A stock 


$3,734 
($3) 240,006 x295,604 
Balance, surplus def3236 ,266 $434,276 
x Includes $215,604 paid on the preferred stock of the old company and 
$80,000 paid in class A stock of new company. 
OFFICERS.—Pres., Harry R. Swartz; V.-P. Harold M. Tillinghast, 
Harry V. Ball, Fred G. Kent, C. W. Gaskell and Addison J. Gallien; Treas., 


Allen W. Lishawa; Sec., John M. Masterson; Asst. Sec., Louis Roehm. 
Office, 504 Grand St., New York.—(V. 122, p. 1773.) 


HOMESTAKE MINING CO.—Incorp. in California Noy. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 


DIV8/1910 to 1912. 1913. 1914 to 1916. 1917. 1918-26. 
Since’09{50c. monthly 65c. monthly 65c. monthly 65c. mthly text 
Extra _. None 15% stock $1 yearly None andi 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated fiooding to the sixth level 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis- 
tribution of 25 cents a share: then to Oct. 25 1922 paid 25 cents monthly: 
Nov. 25 1922 to Nov. 25 1926. paid 50 cents monthly; also paid $1 extra 
on April 25 1924, Jan. 25 1925 and Jan. 25 1926. 


REPORT.—For 1925 hoves: 


Calendar Years— 925. 1923. 1922. 

$6,079,498 $6,467,593 $6,332,994 
Op. & gen. exp.,ins.,&c. 3,780,934 3,744,961 3,794,116 
Taxes 404,380 425,589 447 ,530 414,709 
Reserve for deprec’n_-_-_-~ 740,361 ¢ 718,790 684,668 
Reserve for depletion --_- 589,871 593,011 624,653 646 ,068 
Dividends 1,758,120 1,758,120 1,506,960 879,060 
$1,074,476 


Balance, deficit $1,194,168 $575,301 $85,627 
OFFICERS.—Pres., Edward H. Clark, N. Y.; V.-P., Fred T. Elsey, 
San Francisco; Treas., L. T. Haggin, N. Y.; Sec., R. A. Clark, San Fran- 
ag Pa Office, 910 American Bank Bldg., San Francisco.—(V. 122, 
D. é 


HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 1923 under lawe 
of Delaware. The corporation is authoriz to manufacture and sell, 
either directly or indirectly through stock ownership, medicinal and pharma- 
ceutical preparations. At present the corporation {s only a holding company 
owning and holding all the issued and outstanding capita) stock of the 
Centaur Co., manufacturers of ‘‘Chas. H. Fletcher’s Castoria,’’ and the 
Sane Epeep Co. of Monticello, Ill., manufacturers of Caldwell's Syrup 
of Pepsin. 

In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest p 
Household Products, Inc., and has assumed the management of the corp 

DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
1923; same amount paid quar. to Dec. 1 1926. On Jan. 2 1925 and 1926 
and Jan. 3 1927 paid 50c. extra. 

REPORT.—For 1925, in V. 122, p. 1618, showed: 

Calendar Years— x1925. 19 
Net profits 
Estimated Federal taxes 
Dividends 








924. 1923. 

$2,628,176 $2,630,355 
316,216 311,635 

1,750,000 ~=1,125,000 


$561,960 $1,193,720 
$1,423,388 $959,027 


Report for 6 months ended June 30 1926, in V. 123, p. 1513, showed: 
< 1926. 1925 192 


Siz Months Ended June 30— . 4. 
Net profits $1,760,845 $1,260,707 $1,250,168 
242,495 161,181 154,286 


Estimated income tax 
$1,518,350 $1,099,526 $1,095,882 
862,500 750,000 750,000 


ps $655,850 $349,526 $345,882 
JERS.—Pres., A. H. Diebold; V.-P. & Sec., Frank A. Blair; Treas 
Albert Bryant: Gen. Mgr., W. E. Weiss. Office, Wilmington, De wel 
(V. 123, p. 2662.) cepa. 
HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of land in Texas and 
The fee simple of the lards, rirey with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not incorporated). 
The stockholders in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also tn those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 

Co. and the Republic Production Co. assumed the management and 
control of the company’s ofl development of the lands involved in Dec. 
19D 1901 the Hossten on 

D € Houston Oil Co. contracted to sell to the Kirby Lumber Co. 
about 8,000,000 ,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effected in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet, the minimum semi-annual pay- 
ments to be five-eighths of amount specified in original contract 

The stockholders on May 12 1921 approves the terms of the adjustment of 
company’s claims against the by Lumber Co., under which the 
Houston Oil Co. received in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 

e company in April 1925 issued $7,000,000 10-year sinking fund 6% % 
gold notes, the proceeds to er the Houston Pipe Line Co. (all of whose 
securities are owned by the Houston Oil Co. and pledged with the trustee to 
y wanap Magen Be pa —— aad eS oy bony of a 200-mile pipe line 

ntly develo as field in ’ 
to Houston, Texas, and intermediate peinte. oe ae eee 


CAPITAL STOCK.—Under the terms of a read lan 
ror 1911, the Readjustment Managers assigned to eg nA Tenet 
& Deposit Co. of Baltimore, trustee, under a readjustment and voting 
trust agreement, all the pref. and common stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under thie 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 





$718,700 
$1,810,680 











| 1912, which were issued “fy stock par for par (0) accrued div. certificate 
vs. accrued 


which were issued for the unpaid to Jan. 1 1912. 
dividend certificates have been paid off. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted te 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Aug. 1926. The 54% back divs. 
weve pela — an issue of $2,394,065 6% Accrued Dividend Certificates 
( above). 

The 10-year sinking fund 64% % gold notes are redeemable all or part on 
any int. date on 60 days’ notice at par and int. plus a premium of 4% of 1% 
for each year or fractional year from date of redemption to maturity. 

The indenture provides that the co. will not create any mortgage upon 
any property now owned or hereafter acquired, except purchase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding. There will bed ited with the trustee 
for the benefit of these notes all the bonds and stocks of the Houston Pipe 
Line Co., including $7,000,000 644% bonds, which will constitute a first 
mortgage on the entire 20 ( miles of proposed pipe line. 

The indenture will provide a sinking fund equal to 75% of the net earnings 
of the Houston Pipe Line Co., after deducting int. charges on the latter's 
lst mtge. bonds, but before depreciation. Sinking fund to be applied to 
redemption of this issue by purc in the o market, and if not obtain- 
able, to redemption by lot. It is estima there should be available for 
the sinking fund not less than $700,000 annually from date of completion 
of the pipeline. V. 120, p. 1754. 

REPORT.—For 1925, in V. 122, p. 1462, showed: 

Calendar Years— *1925. 1924. 1923. 

d $4,200,113 $3,887,983 $3,480,144 
Premiums on oil runs--- 28,360 


Royalties received 138,727 
Misc. sales, oil trans., &c 136,325 
Incr. in inventory of oil_ 33,505 

$4,508,670 


3,523,459 
Cr.648,473 
379,334 


All of the 


1922. 
$2,401,584 
79.224 
445.619 
$4,462,456 


2,933,397 
Cr.70,374 


80,641 
546,856 536 ,856 


$717,494 $981,936 
4,226,950 3,358,447 


Profit & loss surplus_. $4,944,444 $4,340,383 
*Includes Houston Pipe Line Co. 


—3 Mos. End. Sept. 30— 
Period— 6 925 


1926. 1925. 
Gross earnings_______-_- $2,330,159 $997 ,977 
Op. & gen. exp., incl.tax 1,580,796 410,431 


22,794 
112,071 
$2,640,124 


1,457 ,877 
Cr.57 ,374 
302 


536 ,856 





Total income 
Oper. exp., depreciation, 
depletion, taxes, &c_. 
Income credits 
Income charges 
Preferred divs. (6%)--- 


$3,852,230 
2,320,693 
Cr.28,618 
30,986 

536 ,856 
$992,313 $686 463 
2,346,258 1,659,795 


$3,338,571 $2,346,258 





Balance, surplus 
Previous surplus (adj.) -- 





—9 Mos. End. Sept. 30— 
1926. 1925. 
$5,566,573 $2,920,478 

3,356,419 1,184,417 





Net earnings before de- 
precia’n & deple’n.. $749,363 $587,546 $2,210,154 $1,736,062 
OFFICERS.—Pres., E. H. Buckner; V.-P., Murray Carleton; V.-P. & 
Treas., L. 8S. Zimmerman; Gen. Megr., A. W. Standing; Sec.-Auditor, A. H. 
Kennerly. Office, Houston, Tex.—(V. 123, p. 2146.) 


HOWE SOUND CO.—Incorp. under laws of Maine on Aug. 22 1903 
as a holding opngeny Subsidiary companies are the Britannia Mining & 
Smelting Co., Ltd., El Potosi Mining Co. and Calera Mining Co. Produces 
silver, lead and zinc. 

STOCK.—A large majority of the capital stock is held in a voting trust 
expiring Dec. 15 1935, the voting trustees being Evander B. Schley, Reeve 
Schley and Nelson Robinson, all of New York. 


DIVIDENDS.—Paid as follows: Oct. 15 1925, 50c.; Jan. 15 1926, 50c.; 
April 15 1926, 75c.; July 15 1926, 75c.; Oct. 15 1926, $1. 

REPORT.—For 1925, in V. 122, p. 1462, showed: 
Calendar Years— X 1924. 923. 
Total income $8,999,664 $6,301,172 $6,427,957 

Oper. expenses, &c 6,319,659 4,721,726 4, 2 

Taxes 307, 148,635 

Depreciation & depletion 1,220,950 827 ,237 

Interest ,156 188,494 

Dividends 467,190 99,207 297 ,623 
$480,116 


Mo E 309.635 

riers nde 

June 30'26. Mar. 31°26. June 30°26. 
$3,531,231 $3,317,347 $6,848,579 
2,534,822 2,476,457 5,011,280 


$996 ,409 $840,890 $1,837,299 
43,659 38,583 82,242 


$879,473 
194,353 184,942 


Net income before depletion $845,715 $694,531 $1,540,246 

OFFICERS.—Pres., W. J. Quigly; V.-P., Reeve Schley; V.-P. & Sec.» 
W. J. Walworth; Treas. & Asst. Sec., E. Richter. Office, 730 Fifth Ave.: 
New York.—(V. 123, p. 1639.) 


HUDSON MOTOR CAR CO.—Inco 
24 1909. Manufactures the Hudson 
Plant located in Detroit, Mich. 

STOCK .—The authorized capital stock was increased from 1,200,000 
to 2,000,000 shares on Mar. 31 1924. 

DIVIDENDS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to ‘I 2 
1923 paid each quar. 50c. quar. and 25c. extra; Oct. 1 1923 to Apr. 1 1926 
paid 75c. quar.; July 1 and Oct. 1 1926 paid 87%c. quar. On April 15 
1924 paid a stock div. of 10%, and on June 15 1926 paid a stock div. of 20%. 


REPORT.—For fiscal year ended Nov. 30 1925, in V. 122, p. 90, showed: 
Consolidated Income Account Year Ended Nov. 30. 


Years Ended Nov. 30— 
Gross profit 
Other income 


Total income $32,804,635 $16,644,067 $14,853,026 
Expenses, depreciation, &c 8,444,005 7,450,000 5,706,002 
Provision for Federal taxes......--- 2,982,125 1,120,600 1,143,400 

$8,073,458 $8,003,624 


$21,378,504 
4,974,562 3,781,394 3,601,255 


$16,403,942 $4,292,064 $4,402,369 
26,375.360 10,201,418 9,459,979 


1922. 
$3,278,450 
846,299 2,145,496 
164,414 136,394 
857,545 ’ 

192,441 160,575 





6 Mos. End. 


Value of metals produced 
Operating expenses 





Operating income 
Other income 





Total income 


$1,919,541 
Depreciation 379,295 





. under laws of Michigan on Feb. 
uper-Six and Essex motor cars. 


1925. 1924. 1923. 
$32,004,261 $16,247,872 $14,472,351 
800 ,374 3$6,195 380,675 








Dividends paid 


Balance, surplus 
Profit and loss surplus Nov. 30 








Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on page 8) Bonds 


Par 
Value 


Last Dividend 
and Maturity 





Humble Oll & Refining—Capital stock $75,000,000 
debenture bonds red (text G.c*&r* 

Hupp Motor Car Corp—Common stock auth $20,000,000_- 
Hydraulic Steel Co—Common stock 500 900 Shares auth__ 
Preferred stock 7% cam conv red 102% $6,000,000 auth_- 
i ef notes red 107% t 


xxxc 
securities to be under reorganization plan, see tezt.) 

Illinois Pipe Line Co—Stock $30,000,000 
Independent Oil and Gas Co—Stock 1,000 

yr g notes (with stk purch warrants) red (text) ___kxxxc* 
Ilseder Steel Corp—See text. 
Indiana Pipe Line Stock $5.000.000- _- 
Indian Motocycle Co—Common stock 100,000 shares auth--_ 

Pref (a & d) cumul convert call 125 $2,500,000 auth 








Oct 1 ‘26 50c. 
tuly 15 1932 

Nov 1 19263% 
Dec 31 °20 75c 


Mar 31 ‘21 1% 
Nov 1 1930 
Dec 15 '26 6% 


Jan 17 ’27 25c 
Jan 15 1931 


Nov 15 ’26 4% 
Nov 1 ’26 50c 
Oct 11926 1% 




















—Quar. Ended Aug. 31— —9 Mos. End. Aug. 31— 


1926. 1 ‘ ' 1925. 
x Net income $1,926,645 $6,926,554 $7,983,982 $16,722,269 
x After charges, Federal taxes and depreciation. 


OFFICERS.—Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & 
Treas., W. J. McAneeny; V.-P., H. E. Coffin; V.-P., 0. H. McCornack; 
Sec., A. Barit. Office, 12601 East Jefferson Ave., Detroit, Mich.— 
(V. 123, p. 1639.) 


HUMBLE OIL & REFINING CO-~-OBGAUTBATION —-inesep. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Arkansas and 
Oklahoma. Transportation facilities, &c., compare V. 115, p. 188. 


STOCK.—The Standard Oil Co. of N. J. owns 50% of the capital stock. 
The stockholders on Mar. 1 1926 increased the authorized capital stock from 
1,750,000 shares to 3,000,000 shares, the new stock, except such amount as 
pF er phe for sale to employees, being offered to holders of record Mar. 1 

at par. 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43.750,000 capital stock, par $25, were paid April 1 1923 to Oct. 1 
1926; also paid 20c. a share extra on July 1 and Oct. 1 1926. Holders of 
record Dec. 18 1922 received a 75% stock div. Previous to this stock dis- 
tribution, divs. at the rate of 8% per ann. (2% quar.) were paid on the old 
stock, par $100. 

The 5% % gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. to July 15 1925, and at 10244 and int. thereafter. Proceeds 
were used to retire $25,000, 7% notes which were called for redemption 
on Sept. 15 1922. V. 115. p. 188. 


REPORT.—For 1925, in V. 122, p. 1618, showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Total income $68,620,429 $48,734,410 $40,356,536 $26,490,523 
Cost of oper. & interest. 33,104,610 28,486,860 26, 642 19 643 

Depreciation 9,656,119 8,476,630 6,664,383 
D 85,911 935,725 2,167,319 
Federal taxes (est.)_._-- 2,250,000 1,000,000 
Dividends paid 2,100,000 2,100,000 


Balance $20,523,789 $7,735,195sur$2858,192def$1156,479 
x Dividends paid out of surplus in these years. 


President. W. 8S. Farish. Houston, Texas.—(V. 123. p. 1388.) 


HUPP MOTOR CAR CORPORATION.—ORGANIZATION .—Inc. on 
Noy. 24 1915 in Va. to make automobiles and take over the business and 
properties of the 7 Motor Car Cos. of Detroit and Canada, and the 
Amer. Gear & Mfg. Co. of Michigan. V. 101, p. 2074; V. 102, p. 2079. 

Also owns the Detroit Auto Specialty Corp. 

STOCK.—The stockholders on Sept. 8 1926 increased the authorized 
capital stock from $10,000,000 to $20,000,000. The entire outstanding 
pref. stock was retired on April 11924. V.118, p. 90. 

DIVIDENDS.—Initial common div. of 24% paid in Feb. 1920; to 
Aug. 1926, 2%% quar.; on Nov. 1 1926 paid 3%% quar. On Mar. 15 
1923 and Oct. 15 1926 paid 10% in common stock. 


REPORT.—For 1925, in V. 122, p. 1463, showed: 


Calendar Years— , 924. 1923. 1922. 
Sales ___ $43,847,198 $32,320,706 $38,013,014 $34,122,847 
Net profits after taxes.. 2,916,939 1,095,160 2,646,438 3,763,984 
Pref. dividends (7%) --- 37 ,822 98 873 
Common dividends 913,809 685,357 786 603 

Balance, surplus-_---- $2,003,130 $409,803 $1,822,013 $3,185,901 

Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2269, showed: 

Quarter Ended———- ———9 Months Ended——— 

Period— Sept. 30°26. Sept. 30°25. Sept. 30 '26. Sept. 30°25. 

Net sales__ 


y$14,108,517 $9,203,905y$43,890,874x$32 436,123 
Costs, exp. & deprec’n__z12,939,942 7,763,278 z40,340,724 27,301,657 


Profits $1,168,575 $1,440,627 $3, 
Federal taxes, &c 157,757 842,601 4 
Common dividends- _-_-_- 228,452 228,452 


$782,364 


x Including $374,519 profit on sale of plant assets. 
other income for the quarter ended Sept. 30 1926 and $515,830 for the 
9 months ended Sept. 30 1926. z Includes $113,716 depreciation for the 
3 months and $345,991 depreciation for the 9 months ended Sept. 30 1926. 


OFFICERS.—Chairman of Board, C. D. Hastings; Pres. & Gen. Megr., 
Dubois Young; V.-Pres., Sec. & Treas., A. von Schlegell. General office, 
Detroit, Mich.—(V. 123, p. 2652.) 


HYDRAULIC STEEL CO. (THE).—See “Ry. & Ind. Compendium’’ 
for May 1926. 


ILLINOIS PIPE LINE CO. (THE)—ORGANIZATION .—Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Peanut 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the apeeane refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, Ill., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 44 


LATE DIVS. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
Oe ant 14 1 14 1l 12 
a 


6 18 16 
n 1926: June 30, 6%; Dec. 15,6%. 


, , 


5,646,506 
2,238,853 











270 =2,398,720 
685,357 685,357 





REPORT .—Fer 1925, in ) al Pp. 1463, showed: 


Calendar Years— 
Net profits 


a . 1923. 1922. 
$3,855,554 $2,401,302 $2,233,199 $2,808,255 
Dividends 


2,400,000 2,400,000 2,200,000 2,800,000 


$1,455,554 $1,302 $33,199 $8,255 


Pres., W. A. Miller, Lima, O.; V.-P. & Treas., W. E. Badger; Sec., O. F. 
Moore, Findlay, O.—(V. 123, p. 2003.) 


ILSEDER STEEL CORP. (ILSEDER HUTTE), GROSS-ILSEDE, 
GERMAN Y.—The National City Co. April 1926 sold at 94 and interest 
$7,500,000 20-year mtge. sinking fund 7% gold bonds. Dated April 1 
1926; due “—= 11946. Prin. and int. (A. & O.) payable at National City 
Bank, New York, in U. 8. gold coin without deduction for any geet. present 
or future taxes or duties levied by or within the German Reich or any 
political subdivision thereof. Prin. and int. also collectible at the option 
of the holder either at the city office of National City Bank of New 
in Londen, Eng., in pounds sterling; or at the Amsterdamsche Bank in 
Amsterdam, Netherlands, in guilders; or at the Stockholms Enskilda Bank 
in Steckholm, Sweden, in Swedish kronen; in each case at the then current 
buying rate ef the respective banks for sight exchange on New York. 








519.210 | T 
| Interest and discounts (net) 


50,150 $5,134,466 | 
79,27 


| Res. for Fed. inc. tax__-_ 





Denom. $1,000 and $500 c*. Red., all or part, on any int. date upon 30 
days’ prier notice at 193%. National City Bank of New York. trustee. 


Dermatadter und Nationalbank Kommanditgesellschaft auf Aktien, co- 


Sinking Fund.—Mortgage will provide for a sink. fundsu fficient to retire 
prior te maturity all the present and any additional issue of these bonds. 
On Aug. 15 1926, and eoual-enmualiy thereafter, the corporation shall be re- 
quired te deliver to the trustee, either cash sufficient to redeem at 103% 
such prineipal amount of bonds as is necessary to retire by equal semi-ann 
installments prior to er all bonds previously issued, or in lieu thereof 
(in whole er in part) bonds in such principal amount. Bonds so delivered 
and redeemed shall thereupon be canceled and permanently retired. 


PROPERTY .—The corporation, founded in 1861, produces steel beams 
and channels and other structural steel products. The properties include 
3 large iren ore deposits, extensive coal lands and mines, together with by- 
prodnes ceke plants, 6 modern blast furnaces having annual capacity of 

,000 tens of pig iron, converters and furnaces having annual capacity 
of 600,000 stons of steel ingots, 9 electrically driven rolling mill trains, an 
electric power plant of 45,000 h.p. capacity, and a steam railroad system 
comprising 110 miles of track.—(V. 123, p. 2526.) 


INDEPENDENT OIL AND GAS CO.—Incorp. Oct. 18 1919 in Dela- 
ware. Properties are located in Oklahoma, Kansas and Texas. 

The Independent Pipe Line Co. has been incorporated in Okiahoma with 
an authorized capital of $300,000 to handle the crude oil production of the 
Independent Oil & Gas Co. 

The Tri-County Gas Co. has been incorporated in Oklahoma with an 
authorized capital of $300,000 to handle the distribution of gas produced 
by the Independent Oil & Gas Co. 

Each of these subsidiaries is owned 100% by Independent Oil & Gas Co. 


STOCK.—The stockholders of record June 15 1925 were given the right 
to subscribe for additional stock at $30 per share to the extent of one new 
share for each 9 shares held. 


DIVIDENDS.—Paid 25 cents a share quar. from March 31 1924 to 
Jan. 17 1927. 


NOTES.—tThe 5-year 64% gold notes are redeemable, all or part, on 
the first day of any month or on any int. date on 60 days’ notice at 102% 
and int. on or before Jan. 15 1927, and thereafter at a premium d ng 
% of 1% a each succeeding 12 months period until maturity. Re- 
deemable for sinking fund on or before Jan. 15 1929 at 101, and thereafter 
prior to maturity at 100%, plus accrued interest in each case.. 


Stock Purchase Warrants.—These notes ouaey detachable stock purchase 
warrants entitling the holder thereof to subscribe to the capital stock of the 
company at the rate of 15 shares of stock for each $1,000 notes, and 7 4% shares 
for each $500 note, at the following prices, Y rmyhy the period in 
which exercised: On or before Jan. 15 1927 at $35 per share; thereafter, and 
on or before Jan. 15 1928, at $37 50 per share; thereafter, and on or before 
Jan. 15 1929, at $40 per share; thereafter, and on or before Jan. 15 1930, at 
$42 50 per share; thereafter, and on or before Jan. 15 1931, at $45 per share. 
Sinking Fund.—Beginning July 15 1926, and semi-annually thereafter, 
the company, as a sinking fund, will deliver to the trustee, or deposit cash 
sufficient to redeem, $300,000 principal amount of notes. V. 122, p. 619. 


REPORT.—For calendar years (including owned companion: 


Calendar Years— 925. 24. 
Oil and gas sales, &c $6,213,120 $2,275,119 
39,952 545,816 


Sales of pte and equipment 





$6,253,072 $2,820,934 
$489,620 


- 1,080:409 $536,307 
752,732 458,290 


4,183 
1,183,985 


Operating, general and administrative expenses. -- 
‘axes, dry holes, abandoned wells & expired leases _ 


Depreciation and depletion 





EE, Pe Ey ee OMe ee wee $2,.561.664 $638.169 
Surplus account, Dec. 31 1925, shows: Earned surplus, Dec. 31 1924, 
$622,286; net income, year 1925, $2,561,664; total, $3,183,949. Cash divi- 
dends paid and declared during 1925, $474,750; total earned surplus, $2,709,- 
199; appreciation resulting from appraisal of producing leases, $4,403 ,622; 


| stock dividends paid, $2,043,824; total capital surplus, $2,359,797; total 
| surplus per balance sheet, $5,068,997. 


$369,574 $2,385,522 $2,050,389 | 
y Includes $174,974 | 


—Quar. End. Sept. 30— —9 Mos .End. Sept. 30— 
926 1 1926. 1925 


i 
$6,353,767 $4,739,304 


Jaw. 
3,017,574 1,500,270 
16,843 


1926. 
Grogs earnings $2,889,030 Oi are 
211,533 , 
908,278 
150,000 


Operating costs 
Interest and discounts_ 


1,432,897 
Deprec. & dep]. reserve_ 1,328,425 


86,996 
35,837 


502,331 

35,837 

Net avail.forsur.& divs. $830,968 $506,348 $1,760,397 $2,163,914 
OFFICERS.—Pres., E. H. Moore; 1st V.-P., E. F. Connors; 2d V.-P.+ 

J. Donald Duncan; 3d V.-P., C. F. Kelsey; Sec. & Treas., R. M. Riggins 

Asst. Sec. & Treas., L. F. Craig and Wm. A. McKnight. Office, Tulsa, 

Okla.—V. 123, p. 2270. 


INDIAN MOTOCYCLE CO.—Incorp. Oct. 4 1913 in Massachusetts 
as Hendee Manufacturing Co.; name changed to present title Oct. 24 1923. 
Manufactures the “Indian Motocycle.” Plant is located at Springfield, 
Mass. Also has a branch in London, Engl. Suit, V. 123, p. 2527. 

STOCK.—Pref. stock is convertible into common share for share. 
Callable as a whole only at 125. No mortgage without consent of 75% of 
outstanding pref. stock. Both classes have equal voting power. total 
of $1,500, ref. stock has been retired under the terms of the sinking 
fund as provided in the articles of organization, leaving $1,000,000 out- 
standing and completing all requirements of the sinking fund provision. 
Subsequent to the retirement, the company purchased a total of $250,000 
pref. stock, which stock is held in the treasury and is not to be reissued. 


DIVIDENDS.—Quarterly divs. of 1%% have been paid on the pref. 
stock since Jan. 1 1914 to Oct. 1 1926. On common, — initial div. of 
50 cents per share on Nov. 1 1925; same amount paid March 1 1926, July 
1 1926 and Nov. 1 1926. 


REPORT .—For fiscal your caaee Aug. 3) 1936, inV. ise, p. 2388 showed! 
Ended Aug. 31— , 925. 924. 923. 

— - x$4,037,441 $4,286,866 $3,757,880 $4,687,797 

3,662,146 3,910,728 3,476,945 4,287,921 

$399,875 


$375,295 $376,138 $280,935 
6,232 10,297 14,044 
157 ,069 163,928 
54,512 56,525 
I a eine uence $157,482 $145,388 $137 ,737 
x Includes London branch net income of $1,673. 


OFFICERS.—Pres., Frank J. Weschler; V.-P., Wm. E. Gilbert; Sec. & 
Treas., Parmly Hanford; Asst. Treas., John W. Leahy. Office, Spring- 
field. Mass.—(V. 123. p. 2662.) 








Operating profit 
Maint. E. Springf. prop. 
Depreciation 
Preferred dividends. - -- 





$24,748 
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INDUSTRIAL STOCKS AN YD BONDS 


[ VoL. 123. 








Par 
Value 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Places Where Interest ane 
Dtetdends are Payabie 


Last Dividend 
and Maturtty 


Amount 
Outstanding 











indian Refining Co—Common stock $10,000,000 auth_- 
ef (a & d) stock 7 % cum convert (text) $3,000,000 auth _- 

In tah Ede ae} ommon stock 1,500,000 shs auth 

Bret f stook 6% cum isa & d) option (see text) 
' see miae 3 000 000 entero an, pase 19it. --N.x0° &1 
nlan tee] Co.—Stoc 

Pref (a & d) stock 7% cum. red }15 $30, OFC 000 eae 

Ist Mtge g due $160,000 yearly Aprii 1 

Debenture gold bonds red (text) 
lnsviration Conso! Copper Co—Aftock $30,000,000 

Five year-gold notes redeemable (text) 
International Agricultural Corp—Common stoc 

Prior preference (a & d) stock 7% cum red 110 

lst (closed) M & coll tr s f bonds red 103 








See text 


See text 

Dec 1 1926 $1% 
Jnly 1 ad 3% 
Dec 31 193: 
Dec 1 '26 62% 
Jan 11927 1% 
To Apr 1928 
Nov 1 1945 
Oct 41926 2% 
Mar 1 1931 


Dec 1 1926 1% 
May 1 1942 


$7. Sho. ryt 


1 FA. rious 
$2 525,500 

1,000,000 
. 182, 7998h 
$10,000,000 


fii 
PEE 


nen a@ 
xa Se 


R 


300,000 
2,250,000 
4, A490 _.240 
6,000,000 
50,000 sh 
19,000 .000}5 

8,228.300 


1 
2 


_ 
= 


v4) 
o' 
® 


1 
< 


o 

Rs 
» 
Coa 


Bankers Trust Co. 























INDIAN REFINING CO., INC.—Incorp. 
Engaged in transporting and refining crude oil. 
stock of the Central Refining Co. 


STOCK.—The pref. stock is convertible into common stock in the ratio 
of one share of pref. for five shares of common. 

The stock trust certificates have been issued under a stock trust agree- 
ment dated as of July = 1925, made by and between Bayard Dominick, 
J. H. Graham and Janney as a committee under a certain plan 
and agreement dated “April 15 1925 for the realization and distribution of 
collateral securing the 2-year secured conv. gold notes dated Sept. 1 1921 
of Senpeetd Finance & Investment Co. and over’ Dominick, David M. 
Goodrich, J. H. Graham, Walter C. Janney and Robert L. Montgomery as 
trustees. The purpose of the stock trust agreement is to insure for the ben- 
efit of the holders of all the stock of the company continuity of management 
and policy for a term of years. ‘The stock trust agreement expires on July 
22 1930, but may be terminated prior thereto by a majority vote of the 
trustees. 

DIV8.—On pret , in full to Dec. 1921; none since. On common, way 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. 
when 3%, 3%; was pi aid; Mar. 1918 to June 1920 paid 3% quar; Sept. 1920, 5%: 

; none since. 


BONDS.—There was outstanding on June 30 1926 $1,422,000 National 
Steel Car Lines equipment trust certificates of Central Refining Co. and 
$480,000 first mtge. gold bonds of Indian Pipe Line Corp. 


REPORT .—For 1925, in V. 122, p. 3218, showed: 


Calendar Years— 1925. 
Profitfrom operation___y$1,452,331 
Profit on sale of capital 


in Nov. 1904 in Maine | 
Owns the entire capita 


1924. 1923. 1922. 
$488 ,1791loss$1850413 loss$402 ,538 
2,089, 945 a 
$2,! 578, 125 loss$185 50413 loss$402, 538 
143 +4 190,974 226 566 
833 ,832 
40,818 


x11,078 x19,440 x19,429 





Total profits =a 
Deduct—Interest paid _-- 

Depreciation 

Amort, of disc. & exp- 


$1, 452, 331 
a200, foe 


Pref. divs. (7% p. a.)- 








$1,549,327 df$2,060,827 def$648,533 
Profit and loss, deficit.. $1,954,685 $2,582,964 $4,132,291 $2,074,464 

a Including discount. x Central Refining Co. y The company reports 
for the year 1925, sales of $20, 159, 928; cost of sales, $15,488,570; selling and 
general expenses (including 25% of Havoline adve rtising expense) , $3,321,- 
074; net profit on ‘nine $1 49 685: other income, $102,646; total income as 
above, $1,452,33 


REPORT .—For 6 mos. ended June 30, 19%. in V. 123, p. 1245, showed: 
1926 925. 1924. 923. 
$11, } 810. 735 $11) 742, 196 Not stated. 


311,169 $3,433,231 Not stated. 
687 ,894 3.349. 283 608 ,666 683 ,983 
380, 0: 29 


394,148 416,602 760,788 
Net income ~ $307, 865 i] $45 5,135 


97 ,961 
at he .-—Pres., James H. Graham; 


Balance, surplus $352,205 


Net sales 

Gross profit 

Net profit 
Deprec. & deple 
Int., &c., charges 





— 065 loss$174,765 
Dillon. Office, "Lawrenceville, fll. en 


D. . Siemer; Treas . 
123, Dp. F008. ) 
INDIANA fie LINE CO.—ORGANIZATION, &O.—Incorporated in 
Indiana in ue pipe | lines in StateofIndiana. Formerly controlled 
by Saeed Oni Co. “at but segregated in 1911. 


+d agai "15. °16. °17. °18. °19. °20. 
Regu 16 16 16 18 16 16 


y/ 4 3. 4 
‘On Dec. 30 1922 paid a special dividend of 40%. 


Paid in 1926: Feb. 15, 2%; May 15 Aug. 14 and Nov. 15, 2% quar 
and 2% extra. 


REPORT .—For 1925 showed: 


*21. 
16 


°22. 
16 
44 


*23. 
16 


°24. °25. 
14 8 


1924. 
$599,433 
600,000 


1923. 1922. 
$965,944 $1,532,856 
800,000 3, 000 


, 





Balance, surplus $519,801 def$567 $165,944 df$1,467,144 
OFFICERS. —D. 8. Bushnell, pees S.A A. Miller, V.-Pres. & Gen. Mgr 


. . t, 7] . . n, 


129 Main sete Huntington, Ind. New York office, 26 Broadway.—(V 
D. 


iNOR FOLL-RAND CO.—ORGANIZATION. <— incosporased in N.J 
June 1 1905 and acq Ingersoll-Sergeant Drill and Rand Drill companiee. 
Owns plants at Philipsburg. N.J., Easton and Athens, Pa., Painted Post, 
N. Y., and Littleton, Colo. Manufactures air compressors, rock drills, 
locomotives, Fy and gas - nes, ce, Dngumeties tools inet general mining. 
tunn and quarrying ma See ° also 
V. 85, p. 465. Canadian © oe.. Vv”. 105, p. 824. ” ° 
STOCK.—-The stockholders on Oct. 6 3088 choneed tne authorized com™ 
mon stock from 300,000 shares, par $100, 1,500,000 shares without par 
value, and approved the issuance of four Ao. of common stock without 
par value in exchange for each share of Common stock (par $100) outstand’g. 
DIVIDENDS— ‘12. '13. '14. '15. °16. '17. °18-’21. "22. °23. °24. °25. 
56 5 56 15 50 30 1l0yly. aC 38 13 


Paid in 1926: On new stock of no Dar value, Mar. 1, vans June 1, 75c.; 
July 1, $1 (special); Sept. 1, 75c.; , 75c. quar. and $1 extra. 


REPORT .—For 1925, in teak: 99 p. “i925, showed: 


1923. 1922 
Total inoome 7,829,592 $4, re 949 
Depreciatio $ ‘015.7 of 091 


Reserve for Federal taxes (871.057 92,666 1963" 595 
Bond in , &e 50,00 0,000 50, 
Dividend on 151,518 151,518 151,518 
Common ( )divs...- 1,923'802 1 ,923:456 6,102,532 3,269,140 


sur$4,072,125 sr$2,379,650 def$282,912 — 604 

6 Mos. Ended June 30— 925. 
Net after depreciation $3, H140, 970 
5,000 
400° 000 


Interest 

$2,715,970 
Doublday; 
ll. Office, 








Net profit 


OpFIORES ie Geekeen, W 
lst V.-P., R. Grace; Sec., 8. Overton; Treas., 





11 ttc, New York. mee 2 123, Dp. 2270. ) Ma 


INLAND STEEL CO.—ORGANIZATION .—Inco 
6 1917 as successor of Illinois compass . _ te in 1893. Owns plants at 
Indiana Harbor, Ind.; Chicago Heights, , and Milwaukee, is. In 
April 19h? purchased 2, 000 acres of coal a 14 miles northeast of Pitts- 
burgh. 104, p. 1493. In Jan. 1924 acquired the Milwaukee Rol 
Mill Co., "ae name being subsequently changed to Inland Steel Co. 
Wisconsin. V. 118, p. 673. 


STOCK.—The stockholders on April 12 1923 voted: (a) to create an 
authorized issue of $30,000 7% cum. pref. (of which foo 000.000 has 
been sold), and (0) to change the authorized 
1.200,000 shares, par $25 share, into a like number of shares without 
par value, of which 1,182,799 shares are outstanding. V. 116, p. 1655. 


DIVIDENDS .—On common: 1917, March, 5%: June 1917 to March1920 
incl., 8% p.a. (2% Q.-M.). In June, Sept. and d Dec. 1920 paid a dividen 
of 75c. a e (3% on the now | 25 per value stock). March 1921 to March 
1923 paid a § quarter 25c (1%) Extra dividends: am Ly! 1911, 
1912 and 1913, each 3%. 3 119 St Ss Dec. 1 1926 paid each quarter 
ke. a share on new stock of no par value. 


62 

BONDS.—The 54% debenture gold bonds are redeemable as a whole 
but not in part upon not ag than 6 weeks’ notice at 103% and int. on any 
int. date on or before Nov. 1 1935, at 102 and int. on any int. date there- 
after on or before Nov. 1 1940, and at 101 and int. on ony, int. date there- 
after a to maturity. Semi-annual sinking fund, beginning May 1 1926, 
of 1% of the maximum principal amount of bonds at any time outstanding 
is to applied to purchase of bonds if obtainable at their principal amount 
or less, p1 bonds are not so obtainable, within 5 months after each payment 
date, may be used for capital expenditures for which no additional! securities 
are issued, at the rate of 75% of such expenditures. V. 121, p. 2165. 


REPORT .—For 1925, in V. 122, p. 1035, showed: 
Calendar Y« 1925. 923. 1922. 
$8, tte 563 $7,673,408 *$2, 434,023 
er 270 336 


in Delaware Feb. 


common stock, consisting of 


ears— 
Total income 
Depreciation, &c 


Employees’ pension fund 
Preferred dividends. - . ~ 
Common dividends 


669,000 
soe. 000 
0,000 700,000 525,000 

3, $56. 997 2,956,997 2,471,313 
Balance, surplus $1,212,737 $1,817,603 $2,278,645 


$127,168 
*After reserve for Federal and other taxes. 
—(Quar. End. Sept. 30— —9 Mos. End. Sept. 
Period— j wr 192 


1926 

Net after expenses _- 78 $7, 75, 031 $5. 406, 572 
Deprec. & depletion _ _- 003 1,548,603 453 
Int. & Federal taxes___ 7°73 50 1,291,909 Var, ‘500 
Preferred dividends — - ,000 525,000 525,000 
Common dividends- ---- 250 2,217,750 2, 217. 750 

$705,869 
P. D. Block; 1st V.-P.’ 


ee ee 787 ,836 $274,985 $2,291,769 
Office, First Nat'l Bank 











a ee —Chairman, L. ws ee: Pres., 
M. Adams; Sec. & Treas., . Truesdale. 
Bian, Chicago, Ill.—(V. 123, ¢ ‘oy 70.) 


INGPIBATION SONSOLIDA TED COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine Dec. 18 . Owns 4,216 acres, of which (a) 
1,870 for a ioe. and (b) 2, 346 y+: mill site, tailings, disposals, water 
supply, &c. Owns half of the outstanding 16,320 shares of the stock of the 
Arizona Oil Co. Acquisition of Warrior property, V. 110, p. 2295. 


DIVIDENDS.—An initial div. of 64%% ($125 per share) was pews 
Hr 1 Ri B; euly 1916 to Jan. 1919, incl., 10% quar., also July 30 191 
1% Cross distributions. V. 104, Dp. 2556; 107, p. 2479. 
In n Mar 119 the quarterly dividend deciared payable ay 28 was reduced 
to $1 50 (7% 7); to Apr. 1920, 74% quar.: in July and Oct. 1920 paid 5%: 
then A until “April 1923, when 24% was paid; July 1923 to Jan. 1924 
paid 24% quar.: then none until Julv 6 1925, when 50 cents quar.was paid; 
same amount paid quar. to Oct. 4 1926. 


NOTES.—tThe 5-year 64% gold notes are redeemable, all or pert, on 
any int. date on 30 days’ notice at 198 and int. to and inci. March 1 1930 
and on Sept. 1 1930 at 101 and int. V. 122, p. 1320. 


REPORT .—For 1925 chewed: 


1925. 1924. 1923. 1922 
Copper produced (lbs.)-_ st 944.321 90,832,927 88,881,012 67,625,067 
Sales of copper $11,497,356 $12,430,177 $10,779, 320 $10,236,894 
Operating expenses, &c_ 9,216,037 037,528 8,203, 9,229,967 
Adm. & Federal taxes_-_ 258.446 "267 38 289 ‘368 399 
Other income 179,465 


385, 536 
Idle plant expenses 229,08 
Balance, sur. or def_.__. sur43,85lsurl1,703,593 def279,922 sur26,166 
Net cost of prod. copper_12.2858 cts. 11.0251 cts. 11.6158 cts. 12.14 cts. 
Operations were sus PTs. April 1 1921; resumed Feb. 15 1922. V.112, 

Pp. 1350; V. 114, p. 95 

OFFICERS.—Pres., L. 
Wraith; Sec. & Treas. 
Gen. M . Thos. 

p. 22005” 


INTE NATIONAL AGRICULTURAL CORPORATION -—ORGAN- 
IZATION .—Incorporated on June 14 1909 in New = Owns one-half 
of the stock of the Kaliwerke Sollstedt Gewerkschaft, po es 
at Sollstedt, Germany (having sold one-half with an ‘option outstand in 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, 
&c., phosphate deposits in AV On D and fertilizer factories in various 
States - 91, p. 1516, 1450; V. 92, 1181; V. 94, p. 282, 1768; V. 97, 
D. 1895; V. "109", p 1699, Had contract ‘with the Tennessee Gopper Co. for 
sulphuric acid. 110, P - » er bf %, D. O32, 1482. 
Potash supplies, v 93, 287, ° 31, 197; 282. Properties 
owned, &c. | 869 application to list, Vv. 100. Pp. iss. 2%» construction, &e., 


V. 111, D. 

Readjustment Plan.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the Gabe and capitalization of the corporation. The 
9glan in brief provided as follows: 

The capital stock was reclassified so as to consist of $10,000,000 of prior 
eae age ye ed 7% preferred stock and 450,000 shares of common 

of no par value 

my of the old preferred stock received 1 4 shares of new common stock 
of no per value for each share of preferred stock held, in lieu of the share 
so held, and of the accumulated dividends thereon. Holders of common 
stock received one share of new stock of no par value for each six shares 
of old common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 

" pe toy F with it for each share of prior preference stock so underwritten 

shares of the new non-par value common stock. This prior preference 
stock, together with the accompanying common stock, was offered pro rata 
pP . the yt geemmamaas on identically the same terms as the banks had under- 


Depreciation, &c 


Ricketts; V.-P., Wm. D. Thornton ane bea 
iw ‘Allen; Asst. Sec. & & Asst. Treas., W. 
HO Brien. Office, 25 Broadway, New York ba {23° 
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INDUSTRIAL STOCKS AND BONDS 




















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8] Bonds| Value % Payable | and Maturity | Dividends are Payable 
internat Business Mach Corp—Stk (750,000 shs auth)-__-| __-- None|578 ,634 shs| See text} Q—J |Oct11°26 75cj]_....--.--.-----.------ 
ee Gz} 1911 | $500 &c/ $5,481,500 6¢ J & dJiJuly 1 1941 Guaranty Trust Co, N ¥ 
{nternational Cement Corp.—Common stock auth. 

i tt NR Seni Grea ee ES ES. PE None!562,500 shs/See_ text oat es 03 U0 ‘Ot os canetavadosé eco 

stock cumulative $15,.000.000 auth. red 100----| -..- ' 100} 9,768,400 7 <'. 8 2° % | Reon ersgem: ecseo 

internat Combus Eng Corp—Stock auth 750.000 shs___-_- eine None/646,137 shs $2 = SL INO BO "ED Bell coccodbecobsancsorsetne 
in t Harvester Co.—Com stock 3$130,000,000_......-- sate 100/$99,876,772|\See text $3 15)Oct 151926 134] Cheoks mailed 
(a & 4)7%cum. $100,000.000__......__.-..--- anaes 100] 62,678,400 7 Q—M /|Dec 1 1926 1%] checks mailed 


























Accordingly, rights were issued to the old preferred stockholders, entitling 
each pprenered stockholder to subscribe for his proportionate share of the 
$10,000,000 prior preference stock, together with the 225,000 shares of 
common speek K 

Under the plan the maturity of the bonds was extended from May 1 1932 
to May 1 1942; the annual s fund payments postponed until May 1 
1929, unless a dividend is paid on common (see V. 117, p. 1241), 
and the mortgage closed at $10,000,000, leaving in the treasury of the com- 
pany oa. of bonds available for future corporate purposes. (Com- 
pare V. 117, p. 1241, 1669, 1783.) 


DIVIDENDS.—An initial quar. div. of 1%% on the prier pref. stock 
was paid March 1 1926; same amount paid quar. to Dec. 1 1926. Accumu- 
lated dividends on this issue total 14%. 


REPORT .—For year ending June 30 1926, in V. 13. Pp. 1628, showed: 








Years End. June 30— 1925-26. 1924-25. ‘ 1922-23. 
Gross profit on oper____ $3,364,085 $3,201,601 $1,929,114 $1,650,092 
Operating. &c., exp_._._. 1,293,585 1,155,670 1,255,408 1,357,328 

Net earnings---..-..-- $2,070,499 $2,045,931 $673,706 $292,764 
Dividends earned - - _ -___ EE nen eee: ol eae 

Total income_-______-_ $2,153,748 $2,045,931 $673,706 $292,764 
Bond interest_________- 411,415 11,415 411,415 429 ,322 
Interest on loans-_-_-_-_--_- 61,987 193,439 519,895 920,774 
Amort. of bond discount, 

Te i. .. tmrneek ee ee a ae 92,841 
I cen na Cr .85,572 
Depreciation & depletion 396,219 340,240 291,404 304,219 
Rec’v. from German dt_ Cr.121,952 Cr.71,.197 ------ ------ 





Balance, surplus_ ---_- $1,406,079 $1,172,035 def $549,008 df$1,368,820 


OFFICERS.—Pres. & Treas., John J. Watson, Jr.; V.-P., Albert French: 
V.-P., F. F. Ward; Asst. Treas. & Asst. Sec., Charles J. Cottee: Asst. Sec.: 
A. C. Edwards. Office, 61 Broadway, N. Y.— (Vv. 123, p. 1628.) 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabula - ng Co. was mneere. in 1911 as an amal oe, ee 
plan in V. 93, p. 48, of International smo Secgreng OB, eee - 
chine Co. and Dayton Scale Co., Chicago, Il. V. 94, p. 1254-5. 

The directors on Jan. 30 1924 authorized the merger of International 
Business Machines Cop. all of the stock of which was owned by Comput- 
ing-Tabulating-Recording Co. into Computing-Tabulating-Recording eee 
and the assumption of the name by the latter corporation of International 
Business Machines Corp. The merger and change of name in no way 
amperes the corporate identity of the company or its rights, powers and 
obligations. 


STOCK.—tThe stockholders on Feb. 16 1926 increased the authorized 
common stock from 200,000 shares to 750,000 shares, no par value, three 
new shares being distributed in exchange for each share held. Capital stock 
and surplus of sub. cos. not owned Dec. 31 1925, $162,588. 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4% was declared, payable 1% quar. Jan. 1918 to April 1922 
aid $1 quer: July 1922 to Jan. 1924 paid $1 50 quar.; April 1924 to Jan. 
926 paid $2 quar. Also paid 20% in stock on Dec. 15 1925. April 10 


1926 to Oct. 11 1926 paid 75c. quar. on increased capitalization. 
REPORT.—For 1925, in V. 122, p. 2339, showed: 
1925 1924 











Calendar Years— 5. 924. 1923. 1922. 
= ees prot. ......---- $4,956.259 $4,069,749 $3,659,537 $3,121.709 
Bond, &c., interest _- --- 343,152 349,542 387,255 464,852 
Depreciation. -_____.--- 1,055,586 979,810 813,372 777,701 
Develop. & patents exp- 353,988 315,060 297,535 247,339 
Divs. on C. T. R. stock. 1,329,610 1,205,416 874,573 720,616 
Balance, surplus-_---_- $1,873,923 $1,219,921 $1,286,802 $911,203 
Previous surplus-_------ 21,647,086 20,701,430 18,249,713 17,635,928 
Total surplus- ------- $23,521,009 $21,921,351 $19,536,515 $18.547,.131 
Calendar Years— 1925. 1924. 1923. 1922. 
Federal taxes (est.)__--- 375, $200,000 $200,000 $200,000 
US { ~ ae COL. nedeneee Cae «3 wsesteecs 
Denn. ssssoneca i caoeence nn 3 § wsesscene 
Dt . caccupco  efeeneee Se <asvanaée 
Loss in liquid. of Detroit 
et ill a 21,130 
Cost of list. & issuing shs. ee ee ee oe 
Amortization of patents - 74,837 74,265 76,289 76,289 
OO Se $24,071,173 $21,647,086 $20,701,430 $18,249,713 
x Net profit of subsidiary companies after writ down inventories of 
raw materials to cost or market, whichever was lower, and deducting 
maintenance repairs and in 1921 depreciation of plants and uipment, 


provision for doubtful accounts, the proportion of net profit applicable to 

unacquired shares, and expenses of Internat. Business Macaines Corp. 
Periods ended Sept. 30. 1926—3 Mos.—1925. 1926—9 Mos.—1925. 

Net earnings after bond 





int., res., ae yet &e. $992,290 $741,555 $2,798,974 $2,282,599 
Estimated Fed’l taxes- - 128,998 92,694 363,866 285,325 
PED ok ccccccascn $863,292 $648,861 $2,435,108 $1,997,274 


OFFICERS.—Thomas J. Watson, Pres. & Gen. Mgr.; Otto E. Brait- 
mayer, V.-P.; Clement Ehret, V.-P.; William F. Battin, Treas. & Compt.; 
John G. Phillips, Sec. Office, 50 Broad St., N. Y.—(V. 123, p. 2399.) 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. ‘Through subsidiaries, is engaged in manufacture 
of Portland cement in New York, Kansas, Texas, Virginia, Indiana, Ala- 
bama, Cuba, Argentina and Uruguay. Owns and controls the following 
inde ent cement companies: Indiana Portland Cement Co., Indianapo- 
lis, Ind.; Kansas Portland Cement Co., Kansas City, Mo.; Texas Portland 
Cement Co., Houston and Dallas, Tex.; Knickerbocker Portland Cement 
Ge., ime., Sane. N. Y.; Virginia Portland Cement Co., Norfolk, Va.; 
Cuban Portland Cement Corp., Havana, Cuba; Argentine Portland Cement 
Co., Buenos es, .; Uruguay Portland Cement Co., Montevideo, 
U0 y; Alabama Portland Cement Co., Birmingham, Ala.; Louisiana 
Port Cement Co., New Orleans, La. 


CAPITAL STOCK.—Pref. and com. shares nave equal voting power. 
Common stockholders of record July 27 1926 were offered 62,500 shares of 
common stock at $50 a share at the rate of one share for each eight shares 
held. V. 123, p. 332. 


DIVIDENDS.—On common, initial div. of 62% cents per share was 
aid Sept. 30 1920; same amount paid quar. to Sept. 30 1922. Dec. 30 
922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to Dec. 31 1926, 

paid $1 quarterly. Also paid 10% in com. stock on Dec. 31 1924. 





REPORT .—For 1925, in V. 122, p. are, showes: 


Calendar Years— 1 1924. 1923. 
Sales, less discounts, &c____________ $17,713,900 $13,683,504 $11,289,117 
Manufacturing and shipping costs... 10,021,390 7,843,273 6,382,770 





Prov. for deprec. and depletion_____-_ 1,154,627 697 ,987 d 

Selling, admin. and general expense_. 2.064,055 1.505,852 1,214,104 
Net poate from operations. _____- $4,473,827 $3,636,391 $2,870,169 

Miscellaneous income_________.._-- 164,994 135,006 102,261 




















BO ee ae a $4,638,821 $3,771,397 $2,972,430 
Interest, taxes and miscellaneous. --_-_ 662,436 723,890 549,853 
Preferred dividends (7%)___._.____- 457 ,922 193,591 103,351 
Common dividends________________ . ,000 .476,006 1,164,537 

a ee $1,718,463 $1,377,910 $1,154,689 

’ ——Quarter Ended——-— —Nine Months Ended— 

Period— Sept. 30 '26. Sept. 30 '25. Sept. 30 '26. Gens. 30 '25. 
ok nc acccace 8,023,344 $7,163,528 $19,728,513 $16,398,031 
Less pkg. dis. & allow’ce 1,497,756 1,349,332 3,621,583 ‘ ’ 
Mfg. costs, excl. deprec. 3,259,247 2,891,585 8,020,544 6,527,737 
Depreciation _________- 472,481 328,131 1,190,182 763,892 

Manufacturing profit. $2,793,860 $2,594,480 $6,896,203 $6,109,831 
Ship., sell. &adm.exp__ 1,090,352 946,158 2,912,243 2,257,543 

Net profit..........- $1,703,508 $1,648,322 $3,983,960 $3,852,288 
Miscellaneousincome... —______ a ites 19,620 

Gross income_-_____-_- $1,703,508 $1,654,778 $3,983,960 $3,871,907 
Fed. tax & conting. res_ 323,926 301,880 799,420 694 468 

Net to surplus_______ $1,379,582 $1,352,898 $3,184,540 $3,177,440 


OFFICERS.—Chairman, F. R. Bissell; 
Henry 8S. Buescher; Treas., John R. Dillon. 
Ave., New York.—(V. 123, p. 2399.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP,—In- 
corp. July 30 1920 in Delaware as a holding company. Subsidiary compan- 
ies are engaged in the business of manufacturing and selling automatic 
stokers and accessories, and fuel burning and heating devices of all kinds. 
The subsidiary companies are as follows: Combustion Buginecting Corp., 
New York; Coshocton Iron Co., Monongahela, Pa.; Coxe Traveling Grate 
Co., Port Carbon, Pa.; Raymond Bros. Impact Pulverizer Co., Chicago, 
Ill.; Green Engineering Co., East Chicago, Ind.; Combustion Engin ng 
Bidg., N. Y.; International Pulverized Fuel Corp., N. Y.; Combustion 
Engineering Corp., Ltd., Toronto; Underfeed Stoker Co., Ltd., London, 
England; International Combustion, Ltd., London, England; Combustion 
Engineering Co., Ltd., Derby, England; Societe Anonyme des Foyers 
Automatiques, Paris, France; Societe Anonyme Anciens Establissements 
Raymond Freres, Paris, France; Italsice, Milan, Italy; Kohlenscheidung- 
Gesellschaft, Berlin, Germany. Plants are located at Monongahela and 
Port Carbon, Pa., East Chicago, Indiana, Chicago, Ill., Derby and Barrow 
in-Furness, England, and Roubaix, France. 

STOCK.—The stockholders of record Dec. 1 1924 were given the right 
to subscribe to 27,372 additional shares at $33 per share in the ratio of one 
new share for each 15 shares held. The s holders voted on May 20 
1925 to increase the authorized capital stock from 450,000 shares “f no par 
value to 750,000 shares. 

DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; Jan. 31 1922 to 
Nov. 30 1926 paid 50 cents quar. Also paid a div. of 200% in stock on 
Jan. 6 1922. 

REPORT .—For 1925, in V. 

Calendar Years— 1925. 
Net income from oper... $1,350,109 


Pres., H. Struckmann; Sec., 
Executive offices, 342 Madison 


122, p. 2956, showed: 
1924. 


1923. 1922. 
$1,448,432 $1,192,742 $513,160 
66 ,508 0 9 75,253 














Other income. ......... 186,175 5, 

Total income______-- $1,536,284 $1,514,940 $1,298,411 $588,413 
Interest, deprec., &c-_-- 412,215 300,216 263,123 108,879 
Res. for Fed. taxes, &c-_ 117,150 158,318 126,729 43,752 
ERR enn 913,186 789 ,822 562,018 434,587 

Balance, surplus-_-__- $93 733 $266,584 $346,541 $1,195 

6 Mos. end. June 30— 1926. 1925. 1924. 1923. 
Net inc. from opera’ns.. $933,840 $473,999 $632,974 $324,023 
Int. and miscell. income- 115,093 45,200 41,716 29,679 

Total income-_------- $1,048,933 $519,199 $674,691 $353,702 
Depreciation .......<.. 137,296 79,135 75,622 25,281 
Int., taxes & misc. chgs-_ 159,237 106,335 118,254 62,496 

Net earnings-------- $752,400 $333,729 $480,815 $265,926 


OFFICERS.—Pres., George E. Learned; V.-Ps., Wilfred R. Wood and 
Joseph V. Santry; Sec. & Treas., George H. Hansel; Compt., G. G. Guthrie, 
Hunter. Office, 43 Broad St., New York.—(V. 123, p. 1768.) 


INTERNATIONAL HARVESTER CO.—Originally _ incorporated 
in N. J. 12 1902 and acquired five concerns manufacturing agri- 

es: Harvester Co., McCormick Harvesting Machine 
&Oo..c. Also has timber lands, coal, ore, blast furnace and steel proper- 
ties. See full description of plan nization, &c., in Oct. 1918, V. 
107, p. 1574, 1575; V. 108. p. : V. 85, p. 104. ° Canadian Oo., V. 108, 

‘ . In 1919 aeqpined hattanooga Plow Co. and Parlin & Grendorft 
Bo: of Canton, Ill. . 108, p. 2437. In June 1920 acquired the Richmond 
ind.) plant of the American Seeding Machine Co., V. 110, p. 2662. The 
nternational Harvester Co. of Argentina (a subsidiary) was incorporated 
in Delaware Sept. 29 1924 with a stated capital of $5,000, \ 

Plants are located at Chicago, Ill.: Milwaukee, Wis.: Akron, Ohio: Auburn 
N. Y.: Chattanooga, Tenn.: Ft. Wayne. Ind.: Canton, Ill.: New Orleans, 
4a. Richmond, Ind.; Rock Falls, Ill.; St. Paul, Minn.; Cpemamess. 0.; 
Chatham, Ont.; Hamilton, Ont.; Croix, France; Neuss, Germany, an 
Norrkoping, Sweden. Manufactures binders, reapers, harvester threshers, 
mowers, roles, hay stakers. corn machines, ensilage cutters, po diggers, 
culti-packers, sagines, cream separators, tractors, commercial cars, motor 
trucks, tillage implements, plows, cane mills, evaporators and kettles, 
listers, beet pullers, cultivators, corn planters, seeding machines, &c. 

The U. S. Govt. through Agyorney-General Daugherty on July 17 1923 
filed a petition in the Federal District Court at St. Paul, Minn., demanding 
that the International Harvester Co. be separated into three independent 
corporations, with different stockholders, owners and Officials, as suggested 
by the Federal Trade Commission in its report to the U. 8. Senate in 1920 
(V. 111, p. 1088). 

The action was taken, the Att’y-Gen. stated in his petition, because the 
original decree dissolving the Harvester company which was entered Nov. 2 
1918 (V. 107, p. 608, 699) was inadequate to achieve its + ose, viz. 
“To restore competitive conditions in the United States in the inter-State 
business in harvesting machines and other agricultural implements."’ 

The Att’y-Gen. asks the Court to decree that the company is “still a 
combination in restraint of inter-State trade and commerce, and stillis 
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as 





a 


Date 
Bonds 


MISCELLANEOUS COMPANIES Par 


{For abbreviations, &c., see on page 8) 


Places Where Interest and 
Dividends Payable 





,450,000 shs auth-- 
1.350, as auth- 
comm 
V 84. Di 
000 callable at 1 
Companies— 


ingernational Match Corp—Com stk 1 
Participating preference stock (see font} 
tagernanonal Mescanwne Marine Poa 


M & Col Tr 


of 
Oceanic Stm 
lst M Fae, ser 301.5% or £125,000. call — he aiatinenel 
mR One Broadway Corp bond and mortgage 
international Nickel Co.—Common stock $50,U0U0,000 auth 
Preferred stock (a & d) 6% non-cum $12,000,000 auth. -- 


a int: 








Sept 30°26 2% 
Nov 1 1926 1% 




















monopolizing and attempting to monopolize said trade and commerce in 
violation of the Sherman Anti-Trust Law, and contrary to several opinions: 
orders ‘and decrees of this Court.”” Compare V. 117,p. 282, 1561 118 
p. 1672; V. 119, p. 1741. 

The Government on Oct. 23 1924 filed in the Federal Court at St. Paul 
a brief in the peogeees proceedings asking that the consent decree of 1918 
be reversed or “‘ effective dissolution’’ ordered. Compare V. 119, p. 1962. 

Holting that the decision of 1918, divesting the company of three of its 
manufacturing lines, had proved effective, a — Federal Court of Equity 
- St. Paul, inn., May 19 1925, denied Government's petition for 

lemental | provisions to that decree. The pevernmens, it is stated, 

will appeal from the decision. Comipare V. 120. p. 2689 

Attorney-General Sargent on Oct. 5 1926 filed a brief in the U. 8. Supreme 
Court contending that the partial dissolution of the alleged Harvester 
combination in 1918 was not sufficient to restore competitive conditions in 
the farm machinery industry. The Court was asked to decide between 
conflicting opinions in the Court below. V. 123, p. 2004. 


STOCK.—Rights of stock, nee 1840 ratified to list. V. 107, p. 1574. 
The stockholders on July 29 0 ratified the pro increasing the 
anmeutese Pref, stock from 


; $60 600.000 and the Common 
stock from $80,000,000 to $130, 000, 
$20,000, 000 of the new Common and $40,000.000 of the Pref, stock be 
sside for employees under the stock ownership and profit-sharing plan: 73} 
0,000,000 000 of the new Common will be used for the peyment -of 
rT i pte dividend on the Common and (c) the balenss. $20.000.000, will 
be available for the pagmens of 270 Ge py ey stock dividends on the 
Common stock, the same to be declared on the first days of Jan, and July ef 
each year if the directors so decide, V 111, p, 498, 697. 


oat ae ae —Regular dividends at rate of 7% annum were paid 
ef. stocks of the International peventes SS x N. J. and Int. 

on Corp. Dividends at rate.of 5% per 
Harvester Co. of N. J. common stock from F913 to 1916: ar 
and 2% extra), 14%% on Jan. 15 1918 and two dividends o 
April 15 and July 15 1918, respectively. No dividends had been paid on 
the common stock of the Inter. Harvester Corp. since July 15 1914 owing 
to European war. 





we consolidated co pompeny. pole its initial dividend on common stock 
4% oe. * 1918° Jan, 191 Ane 1920, 14%, et °5ul Ray 1%% 

3? t. 1920 124% [n som. stock; Oct. 1920. a Pad § 14 Ges , 

2% 1 in com. sock maT 1921, 1%%: July 1921 1%% 
stock (V. 112, 241 ): Oct, i921, 14%; Jan. 1922, i! ine comb and ret 
in common stock: Apr. 14%} July, 19 922, 1% in cash and 2% = 
common stock; 1 he YQ: J 1923" 14%% in cash and 2% 1! 
common stock; April 1923 to Jan. i926 paid 1%% quar. in cash; April 1026 
to Oct. 1926 paid 1%% quar. in cash 


REPORT.—For 1925, in V. 122, p. 1796, showed: 


Consol. Income Acct. of Merged Cos. 1925. 923. 
Operating income after taxes $28, oN. oer $23" 38. 236 $18. te oe7 


Ore and timber extinguishment 
Reserve for depreciation 

Special maintenance reserve 
Reserve for losses on receivables 
Russian plant investment 
Pension 

Preferred dividends 

Common dividends 

Common dividend (stock) 1 938; 308 


$3,812,996 def$893,500 





Surplus $9,813,770 


OFFICERS.—Pres., Alexander Legge; V.-Ps., H. F. Pay’ wi i, Be 
McKinstry, H. B. Utiey, Cyrus McCormick Jr.; V.-P. Treas., George 
A. Ranney; Gen. Counsel, William 8. Elliott; Gomp.. Willing. M. Reay; 
Sec., William M. Gale. General office, 606 South M chigan Ave., Chicago. 
—(V. 123, p. 2004.) 


INTERNATIONAL MATCH CORP.—Incorp. under laws of Delaware 
on June 16 1923. Controls companies owning 90 match manufacturing 
py in various European and other companies outside of Sweden. It 

in turn controlled by Swedish Match Co. through ownership of majority 

itscommon stock. 


STOCK.—The participating preference stock is preferred over common 
tock as to assets up to $40 a share and divs., thereafter participating equally 
with common in any distribution of assets ‘after common has received $40 
a share; preferred as to cumulative dividends at rate of $2 60 a share per 
annum, and participating at least equally with common stock in any divi- 
dends after common has received $2 60 a share in any year; non-voting. 

Swedish Match Co. has agreed with International Match Co. and its 
stockholders that the Swedish company will not reduce its ownership of 
common shares of International Match Corp. below a majority, without 
first publishing notice of its intention so to do and offering and agreeing to 
purchase all participating preference stock of International Match Corp. 
which may be offered to it, within three months after the first publication, 
at a price not less than 120% of the par value thereof plus accru dividends. 


DIVIDENDS.—The pees | preference stock is now on a dividend 
basis at the rate of $3 20 a share per annum by payment of a participating 
dividend at the rate of 60 cents a share per annum in addition to the fixed 
cumulative dividend. 


REPORT.—For calendar years: 
Calendar Years— 1925. 1924. 
Sales $31,494,630 $21,164,297 

3,421,522 3,180,558 





Net income 
Operating expenses (including taxes) 
Allowance for depreciation 
Writhos off discount on debs. and ober atone 
Dividends on participating pref. ($2 9 





Balance, surplus $8,672,890 
Previous surp 5, ,291 


3,833,080 


$18,231,261 $5,725,291 

OFFICERS.—Pres., Ivar Kreuger; V. =e. Krister Littorin, C. G. 

Bergman and F. Atterberg; Treas., B. Toml mlinson: Sec., E. A. Hoffman. 
Office, 26 West 44th St., ew York. —(V. 123, p. 2399.) 


ad. Formers tater MERCANTILE BARNS. CP ORSANIBA TION 
— Formeri ntern av a 305). ng in (per an ° 
. 888, 041 - 75. p. 1089, 1305), entire cap. sto of White Star, 
rig Atlan Dominion Line and im the 
Loviend 1 Line, aT ,030 of ~¥ £1,414,350 R% cum. pref. stock and £1.184. 
630 of the £1,200, 060 com. stock. As of May 1 1926 owned the entire com- 
mon stock and ali suores & £5,210 of the preferred stock of the Leyland Line. 
During 1919 h the Oceanic Steam Navigation Co., Ltd., 
and the Shaw, Savill & wt on Co., Ltd., practically all of the stock not 
y held of the George Thompson & Go., Ltd. - 111, p. 387. 








On June 30 1926 the we company’ s fleet comprised 102 ships having a gross 
Tn Des. ‘ ‘un ie Sean financial iti p Raving Bees vastly im- 
nD e company ‘s n position 
proved o to the war, a reorganization was effected t foreclosure 
per plan in V. 103. p. 682, 668.1214, 1985. the funded debt of the Inter: 
bational Oo. being’ reduced b by $3 $30,729,000 and its direct interest 
from $3,248.330 as of Dec. 31 1914 to $2,369,820. V. 105, Dp. 387. 
plan left entirely undisturbed the existing common and preferred stock. 
V. 103, 1214. The American International Corp. (V. 103. p. 2338; V. 
106. p. }) In 1916-17 acauired a considerable amount of the capital stock. 
It was announced in July 1926 that negotiations for the sale of the White 
Star Line to British interests headed by Furness, Withy & Co. been 
terminated by mutual consent. V. 123, p. 589. 
PREF. DIVS. ree f 1918. 1919. 1920. 103}. 
Regular dividends. F 6 
On accumulations-_ 10 is 1 
Paid in 1923: Feb. 1,1% % none since. 
as of Feb. 1 1926. 


BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct 1916, 
one due Oct. 1 1941, but a aed t - pe redemption on any int. date at 
110 and int. on 4 weeks’ notice. ing fund not less than $400,000 
annum beginning in 1917, and pro ‘wake hers more if more than $40, 
000 bonds are issued. Tota! aut Present issue, bearing 
6% int., $46,000,000. Le $10,000,000 reserved for future 
use under restrictions to meet not over 85% of the cost of additional ships, 
equipment, &c., and for improvements and betterments of the prope 
Int. rate not to exceed 6% and callable at not over 110andint. On Dec. i 
1925. $4,020,000 had been retired by sinking fund. V. 105, p. 387. 

SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nav. Co. 4%% 
debentures: on og 31 1925, $5.345,670 were outstanding, see V. 87, p. 
1091; V. 99. p. 202; V. 102, p. 2170: V 105, p. 387. Number One Broadway 
Corp. 6% bonds AA mortgage outstanding Dec. 31 1925, $1,820,000. 


REPORT .—Fer 1925, in V. 123, p. aon, showed: 


Calendar Years— 1923. 1922. 
Gross voyage earnings. \$75, 141, (133 $78,054,931 $75,238, 018 /873.87 873, 3.555 


Miscellaneous earnings | 
$78,054,931 $75,238,018 $80,425,634 
72,110,040 69,591,220 74,158,389 


$5,944,891 $5,646,799 $6,267,245 
2,575,965 2,618,726 2,690,646 


$3,368,927 $3,028,072 $3,576,599 
24,426,721 26,978,449 31,714,136 


$27,795,648 $30.006.521 $35,200 735 
5'579,800 84,661 


5,756,208 
Preferred dividends---- 3°397" 625 


Sur. as of bal. sheet__$19,552,622 $22,039,440 $24,426,721 $26,978,449 

The I ing includes the earnings from operations, viz.: American 
Red, Star, White Star, Atlantic Transport, Panama Pacific and Leyland 
lines, together with dividends received from partly owned companies. 

DIRECTORS.—Matthew ©. Brush, H. Bronner, P. A. 8S. Franklin: 
J. M. Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, 
John W. Platten, Charles A. Stone, Thomas B. McAdams, J. P. Morgan, 
Charles Steele, Horace G. Philips and John H. Thomas. Pres., P. A. 8- 
Franklin; Treas., H.G: Philips; Sec., E. E. Parvin; Compt., A. R. ‘Marshall. 
New York office, 1 Broadway.—(V. 123, p. 2270.) 


INTERNATIONAL NICKEL CO. (THE).—Incorp. in N. J. Mar. 29 
1902. In Sept. 1912 succeeded to International Nickel Co. and Colonial 
Nickel Co., per plan V. 95, wt 239, 682. Had previously acquired all stock 
of Canadian Copper Co., w _ plant at Copper Cliff, Ont.; and the Orford 
Copper Co. of 3ayonne, ; control Nickel Corp., Ltd., London and 
— Miniere New Ciledorta’ &c. V. 75, p. 1205, 1257. 

The new refinery at Port Colborne, Ontario, was placed in ss In 
in July 1918. V. 108, 1063, 2237; V. 106. p. 2338; V. 107, 85. In 
1918 the International Nickel Co. of Canada, Ltd., increased its vothorined 
capital stock from $5,000,000 to $50,000,000 (the Issued stock being owned 
by the American compa pany) and took over the assets of Canadian Copper Oo. 
with ites mining and ting a a . —— ee the peta OK 
tions at the Port Colborne plant. Pp. 2 106 A 
polling mill has been erec on wy bisah otte , BS near Huntington, 


wr § 1993 - 1994-35° 


0 
Accumulated dividends, 6114 % 





Total earnings S75, 141,133 
Oper., general expenses 
taxes and misc. int...’ 69,460,451 





Net earnings $5,680,683 
Fixed charges 2,511,395 


Profit before deprec__ $3,169,288 
Previous surplus 22,039,440 


$25,208,728 
Deduct—Depreciation _. 5,656,105 











8TOCK.—Shareholders voted Jan 1916 to decrease the par value of com- 
shares. each $100 share being wigs for four $25 shares. V .102, p.348.71- 
o\1 "14. "26. *h7 « “Bee 2. Ly 24. °25. 
110% 10 1734 816 stk. 25 23 16 4 
Paid 1 = 1926: Maken 31, 2%; June 30, 2%; Sept. 30, 2%. 
REPORT.—For 9 mos. ended Dee. 31 1925, in V. 122, 
9 Mos. Years Ended 
Dec. 31 "D5. 1924-25. 
roperties $ $ 
(mfg. and se jing exp., 
&c., deducted 
Other income 


1304, showed: 
March 31 
1923-24. 1922-23. 
Earnings of all $ $ 


2,803,784 
221,870 


3,025,654 


‘55 


1,153,322 
128,950 


1,282,272 
370,328 


6,325,810 
102,291 


6,428,101 
406,771 





Total income 

General expenses 
ederal, franchise, &c., 

taxes (estimated) ---- 
Depreciation of plants_- 
Shutdown expenses 
Foreign cos. not included 
Preferred dividends- - -- 
Common dividends 


64,854 
394,728 
389,191 


1 673, 384 


Balance, sur or def___sur2,162,949 su2,389,302 sur672,030 def486,586 


Report for 9 mos. end. + Sept. 30 Ages, in V, 123, p. 2399, showed: 
. so —9 ‘on End. a6, 28— 


192 5. 
$2, : 612 $2, a ¥ ef $6, +20. 189 $5,897,536 
:680 27,568 138,013 
’ $2, 146 oe $6, 307 °78 756 $6,035,549 
en. ex 476 149,290 406,515 375,415 


for Caerai “& 
220,951 670,468 588,975 
Depres. & depletion --_-__ 328,932 1,151,885 968,712 
rd Works prop. exp.x 26,520 79,766 88,628 
Foreign companies 8,500 
Dividends, preferred___ 409 467 401,067 
2,510,086 * 836,692 


Dividends. common. ---_ 
Balance $344 ,05 $450,732 $1,177,980 $2,767,560 
x Insurance, taxes, &c., pensions of ex-employees. 








potas income 
Adm. 
fon 


133,689 
836 ,692 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviotions, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
International Paper Co— 
Stock common 1,000,090 shares authorized_________--_- sat None|500,000shs.| $2 F [Nov 15 '26 50c]/Checks mailed. 
Preferred (not as to assets) 6% cum $25,000,000 auth.__-| ..-- $100} $2,887,900 6 J jOct 15 1926 1%)|Checks mailed 
Preferred (a & d) stock 7% cum red 115 $100,000,000 auth} _.-- 100} 28,932,100 7 Oct 15 °26, 1%|Checks mailed 
let & Ref M Sesfcall102%__________________ Bex *| 1917 1.000/\18,036,000|// 5e iJ «& shee 1 1947 Bankers Trust Co, N Y¥ 
Ref mtge s f g Series A red 105 ____________ Ba.kxxxc*&r*| 1925 500 &c} 22,028,000 6e¢ iM & S/Marl1 1955 New York 
Convertible gold debentures red (text)__.___.____-_ kxxx.c*} 1926 100 &c} 5,000,000 6¢ |A & OOct 11 Chase Nat. Bank, N Y 
international Sait— stock $6 130 (V 96. p 1025) -_- -- ade 1 6.077.130|See text} Q—J |San3 1927 1% 
Coll tr M gold $12.000,000 red 105 8 f $200, yriy.Usmxc*} 1901 500 &c} 5,750,500 5g |A & O 119 Empire Trust Co, N Y 
Rock Salt Co. (sub co) Ist Mg__/__.-. ee SD Ucasiined 550.000} 6g |J & Jijuty 1 1932 Security Tr Co, Detroit 
international Shoe Co—Common stock 1,400,000 sh auth} ...- None} 920,000 sh} $6 Quad Bee 6 Pee Pilicidcoccdndcncstcccsscoe 
Preferred (a & d) stock 6% cum $25,000,000 auth.___--- piee 100}$10,000,000 6 _ ff “ eh + Seer aK eee or 


























OFFICERS _Chairman. Charles Hayden; Pres. 


. Robert C. Stanley; 
-P.. Sec. & Treas., James L. Ashley. Office, 67 Wall St., N. Y 
(V. 123, p. 2399.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
est manufacturer of pa in the world. 
he stockholders on arch 24 1925 ratified a contract between the 
company and Canadian International Paper, Ltd., which provided amon 


ether for the acquisition by the company of all or substantially a 
of the capital stock and other securities of Canadian International Paper, 


Ltd., and the issue and exchange therefor of $5,000,000 of Com. stock, 
$5,370. of Cumul. 7% Pref. stock, and not less than $6,912,250 of new 
% 30-Year Sinking Fund Gold bonds of the company and the further 
pagent of a large sum in cash. 
~~~ the acquisition of the securities of the Canadian International 
Paper, Ltd., the company acquired indirectly all, or substantially all, 
of the properties formerly owned by the Riordon Co., Ltd., of Canada, 
pees at a foreclosure and liquidation sale of the properties of the 
jiordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by_the 
committee representing holders of 20-Year Sinking Fund 1st Mtge. & Ref. 
Gold bonds of the Riordon Co., Ltd., and by the committee representing 
holders of 10-Year 6% Gen. Mtge. Sinking Fund Gold bonds of the Riordon 
Pulp & Paper Co., Ltd. 

Company also owns entire capital stock of Ticonderoga Pulp & Paper 
Co., Bastrop Pulp & Paper Co., and Gatineau Power Co., and controls 
Continental Paper & Bag Mills pep. 

Mill Properties.—Company and wholly owned subsidiaries own 21 paper 
and pulp mills located in Maine, New Hampshire, Vermont, Massachusetts, 
New York, Louisiana, and the Provinces of Quebec and Ontario, Canada. 
These mills have a daily capacity of 2,594 tons of various classes of pulp 
and paper for sale, now being increased to approximately 3,250 tons. 

The most important plant is the Three Shivers miil located at Three 
Rivers, Que., which has a capacity of 700 tons of newsprint. The Kipawa 
Mill, a bleached sulphite plant with a present capacity of 250 tons, located 
in the Province of Quebec, is believed to be the most modern and efficient 
plant of this character in North America. The new 600-ton Gatineau news- 
Print mill is rapidly approaching completion and it is expected that by July 

927 the entire mill will be in opertaion. 

Including the above mills International Paper Co. and wholly owned 
subsidiaries own and operate three ground wood mills for the manufacture 
of mechanical pulp, six combination ground wood and paper mills, six 
combination ground wood, sulphite and paper mills, one paper mill, one 
kraft pulp mill, one pulp and paper mill, one combination paper and soda 
eR mill and two bleached sulphite mills. 

imber Limits and Water Powers.—The company and wholly owned sub- 
sidiaries own in fee 1,631,229 acres of timber lands and stumpage rights and 
Canadian crown timber limit leases covering an additional 10,826,413 acres. 
The pulp wood on lands owned in fee is estmiated to be in excess of 6,000,000 
coras, While that on lands held under Canadian crown leases is estimated 
to exceed 39,700,000 cords. 

Company with its wholly owned subsidiaries is among the largest holders 
of develo and undeveloped water powers on the Continent. The water 
powers which the company and its wholly owned subsidiaries now have in 
operation or under construction, aggregate 600,000 h.p., capable of being 
increased through further development and through utilization of unde- 
veloped sites to about 1,400,000 h.p. 

Gatineau Power Co.—Gatineau Power Co., a Quebec corporation, all of 
whose capital stock is owned by International Paper Co., will own in fee 
or hold through long-term Government leaseholds water power sites in the 
Province of Quebec, Canada, with an aggregate potential capacity in excess 
of 700,000 h.p. The company is now undertaking a development program 
calling for a completion by the fail of 1928 of four hydro-electric plants 
with an initial aggregate installed generating capacity of 397,500 h.p., of 
which 373,500 h.p. is on the Gatineau River. Contracts for the sale of 
over 90% of the primary power to be generated by the initial installations 
at these four plants have already been executed and the balance is expected 
to be readily absorbed in adjacent power markets. 


Capitalization— Outstanding. 
a Te i ents mh mute wees 500,000 shs. 
Pe te CINEING..... cc ccccoccenandccoccnenecce $25,000,000 

Funded Debt— 

6% sinking fund _— debentures due 194]____._.______- 12,500,000 
First mtge. gold I 37,500,000 


The International Hydro-Electric Corp., a subsidiary, has been incor- 
| neg for the purpose of segregating the company’s U.S. power properties 
rom the manufacturing end of the business. ’. 120, p. 2689. 

STOCK.—The stockholders on Oct. 28 1926 increased the number of 
authorized shares of cumul. 7% pref. stock by 250,000 shares and increased 
the number of authorized shares of common stock by 250,000 shares, so 
that including those previously authorized the total authorized number of 
shares will be 2,250,000 shares divided as follows: 1,000,000 shares of 
cumul. 7% pref. stock (par $100), 250,000 shares of cumul. 6% pref. stock 
(par $100), 1,000,000 shares of common stock (without par value). 

The cum. 7% pref. stock is entitled to cumulative dividends at the rate 
of 7% per annum, preferred over the 6% pref. stock and com. stock. Red. 
at 115 on any div. payment date, is preferred as to assets over the present 
6% Ee. stock and common stock in the event of voluntary or involuntary 
liquidation to the extent of $100 par share and divs., and entitled to full 
voting powers. The holders of the 6% pref. stock have been given the 
privilege of exchanging their stock, share for share, for the new 7% pref. 
stock on payment of $10 per share. 

Dios.—On 6% and 7% preferred, in full to date. 

Under the terms of the financial plan of Jan. 41 1917 the 334% accum. 
divs. were discharged with 744% in cash, 14% in 6% cum. pref. stock and 
12% in common stock. 

On common stock of no par value paid 50c. per share on Aug. 16 1926; 
on Nov. 15 1926 paid 50c. per share. 

BONDS.—First & Ref. 5% Sk. Fd. 4tge. Bonds.—See V. 107, p. 1575. 

es A, issued to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
were convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 


par for par. 

Series B bonds (sold in Dec. 1921, V. 113, p. 2825). 

An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company, 
all or part. on any interest date at 102% and int . 104, p. 563. 

Ref. 4tge. Sinking Fund 6% Gold Bonds, Series ‘‘A’’.—Secured by a 
mortgage, subject only to the Ist & Ref. (Closed) Mtge., on all the plants 
and real estate, and all the capital stock of the more important wholly 
owned American subsidiaries, owned directly. Further secured by a direct 
first lien on the entire capital stock (excepting directors’ shares) of Canadian 
International wing & Ltd., which will own or control substantially all the 
pro} jes loca in Quebec and Ontario. 

he mortgage provides for an annual cumulative sinking fund sufficient 
to retire all Series ‘‘A’’ bonds by maturity. No bonds of any other series 
may be issued unless sinking funds are provided sufficient to retire by 
maturity at least 75% of all bonds then to be outstanding. 

These bo were sold in March 1925 by Bankers Trust Co., Harris, 
Forbes & Co., Lee, Higginson & Co., Blair & Co., Inc., Union Trust Co. 

urgh) Continental & Commercial Trust & Savings Bank of Chicago, 
tuart & Co., Inc., and Redmond & Co. at and int.—V. 120, 


@. 1592. 
Convertible 6% Gold Debentures.—The convertible gold debentures of 





1926 are redeemable all or part on the first day of any month on at least 30 
days’ notice at 1024 through Oct. 1 1929; at 102 through Oct. 1 1932; 
at 101 4 through Oct. 1 1935; at 101 through Oct. 1 1938; at 100% thereafter 
prior to maturity, including interest in all cases. 

Convertible on or after April 1 1927 to and including the date of maturity, 
into cumulative 7% preferred stock at the rate of one share for each $1 
debenture. At the time of any conversion on or before Oct. 1 1928, holders 
shall have the right to purchase common stock at the rate of $50 per share, 
on the basis of one share of common stock for each $1,000 of debentures so 
converted. The board of directors may extend time and fix price during 
which such purchases may be made. V. 123, p. 2270. 

There were also outstanding on Aug. 31 19/6 the following bonds: Ti- 
conderoga P. & P. Co. ref. mtge. 5s, 1930, $244,000; Ticonderoga P. & P. 
Co. ref. 6s, 1940, $578,500; Riordon Pulp & Paper Co. 1st 6s, 1942, $1,378,- 
600; Riordon pur. money mtges., $580,000; Pentecost 5% bonds. 1927 


$25,000; property purchase obligations, $1,480,000; Bastrop P. & P. Co. | 
lst mtge. 64s, 1940. $800, . e 
REPORT.—For 1925, in V. 122, p. 2662, showed: 


Consolidated Profit and Sess puatemane PA Years Ended 31. 











92 1923. 1922. 

Total revenue________- $8,212,384 $7,815,504 $8,074,5771loss$1047128 
Depreciation.......... 3,404,519 3,176,208 3,144,737 2,715,726 
Bond interest_......__- 5195, 8,640 962, 962,845 
Reserved for taxes__-__- : x1,168,000 ) gk pads ee 
a or, Or nn) 83=|= nbd da). poleee . +) pele ias 
Preferred dividends._... 1,979,020 1,500,000 1,500,000 1,500,000 

Surplus increased.... $1,571,282 $1,032,656 $2,309,541 loss$6225699 
Paid aS Rr << pega oat... oie aie 
Surplus Jan. 1.........- .144,986 17,112,330 14,802,789 23,875,180 
Se ns, Retest, ete deb2 846,691 

Surplus Dec. 31_-__-_-- $21,857,218 


$18,144,986 $17,112,330 $14,802,789 
x Including reserves for contingencies. 

OFFIOBRS.—Pres., A. R. Graustein; V.-P., Allen Curtis; V.-P., Joseph 
L. ower ., Owen Shepherd; Sec., F. G. Simons; Aud., B. O. Booth. 
Office, 100 East 42d St., New York.—(V. 123, p. 2527.) 
INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901. Owns (a) all of the $2,501,000 capital stock of Retsof 
Min Co., rock salt, Retsof, Livingston Co., N. Y., which company 
owns ,000 stock (entire issue) of Avery Rock Salt Mining Co., wi 
mine at Av Island, La. (this stock is in treasury of Retsof Mining Co.); 
(b) entire $750,000 stock of International Salt Co. of N. Y. (with produ 
plants in New York State known as Watkins, Ithaca and Cayuga), whi 
company owns $1,472,469 of $1,500,000 Detroit Rock Salt Co. common 
M 


(c) $2,500,000 (entire issue) Ist mtge. 5% bonds, due 1951, of Retsof 
oO. 


LATE DIVS. 1915. 1916. lvl?. "18. °19 to ‘23. °24. °25. °26. 
Percent... -_... 1 .—. ¥Mrwk.C. 10 6yrly 7 6 6 
Paid in 1927: Jan. 3,14%% 


O- 

HUNUS. Of the d+ of iv] ($12. 900,000 auth issue). one-sixtieth of 
amount issued to be retired each year by sinking fund and canceled In 
March 1930 $2.490 000 were retired as the reenit of the sale of the West- 
ern ies. Of the $11,197,500 bonds issued to June 1926, $5,447,- 
000 had been retired, leaving $5,750,500 outstanding. Secured b deposit 
of practically all the outstanding stock of company’s subsidiaries; a L 5 
posit of practically all the outstanding bonds of subsidiaries owned by 
the company.—V. 122, p. 3461. 


REPORT.—For 1925 shows: 
Years— 





Calendar 1925. 1924. 1923. 1922. 
Tete Sees. ......-+- $939,299 $759,928 $1,088,548 $1,381,420 
Admin. & legal expenses, 

Ceti dan won $47 ,835 $35,770 $37 535 $08 087 
Bond interest, &c-_---_-- 320,355 353 339 393 634 73,258 
Pen baéie wrens 364,628 364,628 425,399 364,628 

Balance, surphus----- $206,481 $6,191 $231,970 $541 457 

Quar. End. Sept.30. —9 Mos. Sept. 30— 
1926. 1925. 1926. 1925. 
Earnings after deducting all ex- 

penses except Federal taxes__.$349,440 $399,349 $668,177 $838,440 

Fixed charges and sinking fund_. 104,092 95,021 274,219 285,064 





Net earn before Fed’! taxes$245,348 $304,328 $393,958 $553,376 

OFFIOCBRS.—Pres., M. B. er; ., H. J. Osborn; eas., . He 
Barnaed; Offiee, Scranton, Pa.; N. Y. office, 475 Fifth Ave.—(V. 123, 
Pp. 


INTERNATIONAL SHOE CO.—Inco ated under laws of Delaware 
March 16 1921. The company is engaged in the business of manufacturing 
beots, shoes and dred articles and of tanning leather, hides, 


, &e. 
The Federal Trade Commission in Aug. 1925 ordered the gem | to 
divest itself of all stock of W.H. McElwain Co. Compare V. 121, p.715. 
CAPITAL STOCK.—The 8% preferred stock was redeemed on Dec. 1 
1925 atll5anddivs. Stockho ders were given two options: (1) To take all 
cash at $115 a share for their holdings, or (2) to take $115 a share in cash for 
one-half their peldings, and for the other half to take for each share $15 in 
cash and one share of new 6% preferred stock. V. 121, p. 82. 

Divs.—On common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; 
Apr. to Oct. 1923 paid 75c. quar.; Jan. 2 1924 to Oct. 1 1924 paid $1 quar. 
Jan. 1 1925 to Oct. 1 1925 paid $1 25 quar.; Jan. 1 1926 to Oct. 1 1926 paid 
ag an payable) $1 50 quar. 


and 
8 


dends on preferred are payable 4% monthly. 
REPORT. For fiscal year ended Nov. 30 1925, in V. 122, p. 90: 
Years Ended Nov. 30— 1925. 1924. 1923. 


$ 
factured merchandise_____.---_--- 114,265,988 110,240,651 109,922,738 
y Cost of Pome & merchandise sold_. 99,671,577 94,968,963 100,498,151 














CERO, . .cccscccteduess 14,594,410 15,271,688 9,424,587 
w@ Miscellaneous earningS......-2-22 cccccccs = cnccccce 2, 151 
ne ie helemie 14,594,410 15,271,688 12,190,738 
tes 2t..«ce  sahanmes 8,424 86,7 
pe Ry ED at ete 1,872,966  2,062'468 1,405,347 
Preferred dividends (8%)--..-.------- 1,424,000 1,424,000 1,421,753 
COMMER GIVIRORED. 2c cccccccsercess 4,600,000 3,680,000 2,523,539 
ee OP Pn nn cc cnesteveses 6,697,444 7,956,795 6,353,351 

x deducting returns and allowances for a: y After 
charging operating expenses, deprec. and maintenance of physical properties; 
8e) , admin. and warehouse expenses, and credit losses. z Discounts on 
renee, _ and dividends received, rentals factories, and 
other pts. 

Five Mos. End. Apr. 30— 1926. 1925. 1924. 1923. 
Net sales... sein - ;_; $44,904,006 $45,449,686 $44,388,886 $44,134,860 

a rec., &C., 

y 2h et 40,091,361 39,572,913 38,504,558 39,008,718 
Pi iwennénnasennse a? widened 126,456 170,421 
Federal cane. saecens psig 863 tt B65 ole $0) 40) 

erred ends -_-... J d ’ 
Seaaee dividends - .--.-. 2,760,/00 2, , 00 1,839,150 1,143,772 
baibintieeiies < $1,241,947 $2,000,079 $2,432,218 $2,588,189 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 128. 








Date 
Bonds 


MISCELLANEOUS COMPANIES 
For abbreviat . &¢., see notes on page 8) 
International Silver Co—Common stock 
stock pret 7% ‘a 
First mtge $4,500, 000 8 f called at 110 since 1901. 
Debentures $2,000,000 gold redeemable at par- 
infertype Corp—Common stock 300,000 shares auth 
First preferred (a & d) stock 8% cum ref 120 
Second preferred (a & d) stock 6% cum convert (text) - 
Debenture notes redeemable (texv) - a- xxxc 
Jewel Tea Co Inc—Common stock 120,000 shares auth___ 
Pref stock 7% cum $3,000,000 call 125 & divs 
Jones Bros Tea Co Inc—Common stock 
Pref stock 7% cum call 110 
Jones & Laushlin steel Corp—Com stk $60,000, 000 auth 
Pref (a & d) stock 7% cum red (text) $60,000,000 a 
lst M $30,000,000 g s f red 1 105 
Shannopin Coa! Co serial notes due $600,000 annually 
Jordan Motor Car Co, Inc—Com stock 200,000 shs auth__- 
Preferred (a & d) stock 7% cum red 110 
a Of which $800,000 called for redemption July ‘1 1926 at 





1898 
1903 


1 
interest 








Places Where Interest an@ 
Dtotdends are Payable 


Rate 
% 


See text 
6 
6¢ 
fie 
.|\See text 


When 
Payable 


Last Dietdend 
and Maturtiy 


Oct 1 1926 1% 
Oct 1 1926 1% 
Dec 1 1948 
ey 1 1933 


See text 
Oct 1 1926 2% 
July 1 1926 3% 
Apr 1 1932 


Amount 
Outstanding 
$6,079,831 
6. ith 588 
1,000 





See a 
J 7 r 


Checks maiied 
Am = Nat Bank, N Y 


Equitable Trust Co, N ¥ 
Dividends not reporteé 
New York 


onon —_ 
FFAS’ 
o~IDWisiowto: 

crOow Saye 

NOSSO SNMO 

% n 

S33 

S=Ssh 


New York and Chicage 
Pittsburgh 


el 
— 
. 


333 
#2 


~ 
to 
f= >} 


: » 15e. 
Sept 30 26, 1% 


© 
Nx 
oo 
~ 




















OFFICERS.—Chairman, Jackson Johnson; Pres., F. 
F. A. Sudholt; Sec., D. E. Woods; Auditor, B. A. Gray. 
Mo.—(V. 122, p. 3350.) 


INTERNATIONAL SILVER CO.—ORGANIZATION, &C.—Incor. in | 
Nov. 154% under laws of N. J. and acquired sliver-plating yroperties. see 
V.+7, p. 1160: also V 68, p 232. rs 1024; V. 76, p. 106 Iso base a large | 
sterline awe r eviput See \, 68, 494° se to rights of capital stock, 

plants &c., 67. p. 1160: V. 68, p. 1024; V. 71, p. 545; V. 82, p. 9. 

Plan of ‘Ad justment.—In accordance with the plan of adjustment ratified 
by the stockholders Dec. 9 1925: 

(1) A dividend of 7% on the pref. stock, amounting to $422, eos. was | 
paid Dec. 31 1925, covering all unpaid cumulative dividends from Jan. 1 '03. 

(2) It was voted to pay on Dec. 31 1925 all outstanding pref. sey div. 
scrip, amounting to $970,764, representing unpaid cumulative dividends 
from organization to Jan. 1 1903. 

(3) Subscriptions for sale of 51 A445 shares of common stock in treasury 
at $75 per share were received on or before Dec. 30 1925, stock to be deliv- | 
ered on or after Jan. 1 1926. 

PREF. ae oF | se A ‘}. *20’ °22. °23. °24. 26. 
Divs. 1 7 1% 7 8% 8 15 7 

On common, paid intial 4 a 1 16% % = April 1 1926; same amount paid 

quar. to Oct. i 19 


REPORT. ian ali in ae 122, p. 1 showed: 


1923. 1922 
$969, 318 $1,008,620 $1,572,416 $1) poe: 132 
Cr.10,511 Dr.75,609 937 


1,500: 000 
422,002 482,288 482,288 


482,288 
Balance $557 ,825 $450,723 ,090,128 def$848,093 
Total curiae Dec. 31-_- $3,427,606 so 593 ,884 


$1 
$5,143,161 $4,104,090 
x Earnings, less depreciation, taxes and bond 


C. Rand; Treas., 
Office, St. Louis 


21° "25. 


x Net, after int., &c___- 
Adjust. of plants & inv. 

Tr.-mks. & pats. writ. off 
Divs. on pref. stock---- 





interest. 


OFFICERS.—Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. 
Yeamans, Meriden, Conn.—(V. 122, p. 2510.) 


[INTER Tyee CORPORATION.—Incorp. under laws of New York on 
Feb. 6. Manufactures intertype machines which are sold to the 
+ o newspapers, general pu ers and related businesses. Also 
manufactures matrices, which are the counterpart of the type produced by 
the intertype machines. 


STOCK.—The second pref. stock may be excha 
at the ratio of one share of second pref. stock for 


H. 


ed for common stock 
ve shares of common 


DIVIDENDS.—On old common: In 1920, $1; 1921, none; 1922. $4 and 
10% in common stock: Feb. 1923. $1. On new common (exchanged five 
es of new for one of old) poe 25 cents quar. May 15 1923 to Nov. 15 
1926. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 and 25 
cents extra in cash semi-annually from Feb. 15 1924 to Aug. 16 1926. 


DEBENTURES.—The 7% debenture notes are redeemable at 105 and 
int. to April 1 1927, the premium decreasing 1% each year to maturity 
REPORT.—For 1925, showed: 
Earnings—Cal. Years— _ 1925. 1924. 1923. 1922. 
$1,185,165 $1,217,653 $1,317,383 $1,318,497 
$127,232 $204,503 $209,192 $213,291 
185,000 160,000 142,000 161,000 
91,146 86,470 85,152 $3,134 
318 326 1,370 34,750 
298,643 271,511 154,885 88,817 
30,000 


30,000 30,000 


61,875 
$452,526 $402,973 $694,783 $707,505 


Ge, End. Sept. 30— —9 Mos. End. Sept. 30— 
926. 925 926 1925 
$338, 533 $438,933 $1, 108, 494 $1,331,033 


184,336 165,759 549,903 505,971 
32,972 33,804 110,870 97,612 
17,500 23,800 65,500 110,800 


Net to surplus $103,725 $215,571 $382,221 $616,650 


OFFICERS.—Chairman, R. H. Swartwout; Pres., Neal Dow Becker; 
V.-P. & Sec., H. oy Willnus; Treas., H. A. Grube. Exec utive offices, 
1440 Broadway, N. Factories, 300 Furman St. and 365 Park Ave., 
Brooklyn, N. ) Niy® 123, Dp. 2271.) 


JEWEL TEA CO., INC.—ORGANIZATION.—Incorp. in N. Y. on 

ak 14 1916 to take over the Illinois co. of the same name. Sells coffee, tea, 

Peking D powder, soap, &c. Main offices and plants in weeceso and Hoboken. 
Vv D. 2026. Large shipping station leased in Hoboken. N. J 


STOCK.—The stockholders on Jan. 27 1925 voted to change the author- 
ized common stock from $12,000,000, par $100, te 120,00 es of no 
par value, the outstanding stock to be exchanged on a share-for-share basis. 
and to reclassify the pref. stock so as to fix July 1 1926 instead of July 1 1917 
as the date governing the acquisition of pref. stock of the company and its 
retirement pursuant to the provisions of the certificate of incorporation 
4,600 shares, 3 years’ requirement, already retired . ef. redeemable at 
option of directors on 90 days’ notice at 125 and accrued divs. Property 
cannot be mortgaged; pref. stock cannot be increased without consent of 
% in interest in both classes of outstanding stock, taken separately. 

The stockholders in April 1926 voted to reduce the authorized pref. stock 
from $3,640,000 to $3, ,000 by the retirement of 6,400 shares held in 
the treasury. 

DIVIDENDS.—On pref. paid 1% % quar. from April 1 
1919; then none until April 1 1925. when 134 % quar. and 2%% on account 
of accumulations was paid; July 1 1925 paid {7 %; Oct. 1 1925 to Oct. 1 1926 

a, 1%% quar. and 24% on account of accumulations, leaving accumu- 

ted dividends of 23%. 


” REPORT, —For 1925, in V, 122, p. 1s, showed: 
Calendar Years— ‘Jan 26. 1923. 1922. 
314, iB 478 $13, 603 745 $12,554,875 $10,240,810 
713,906 101,700 


Operating profit 773,808 
Other income 0 121 374 
$223,074 


49,189 
89,705 21,736 


$624,201 $152,149 
208,959 


Depreciation 

Taxes, including Federal 

1st pref. dividends 

2d pref. dividends- -- --- 

Common dividends - - - - - 

Ist pref. stock retire- 
ment appropriation _-— 

Disct. in 7% deb. notes_ 


Balance, surplus 





Period— 
Gross profits before depr. 
Less—Head and branch 
office selling expense- 
Depreciation 
Reserve for taxes 





1916 to Oct. 1 





Interest, inv. adj., &c_ 
Federal tax reserve 





Bad debts res. not requir. 
Pref. dividends (14%). 








$833 ,1 $152,149 
def200, 520 deft ,033,681 


| asa co-partmership in 1872. 


| New York and Pennsylvania, 


OFFICERS.—C —~ Em John M. Hancock; Pre.» M. H. Karke” 
V.-P., O. B. Wempaat -P., John C. Regan; Sec. I. Smith; Treas., 
. M. Kasch. Office, i North Wabash Ave., Chicago. ket 123, p. 2400.) 


JONES BROTHERS TEA CO., INC ORGANIZATION. Estab 
Incorp. in New York State in 1910 as Jones 
Bros. Co.; present name adopted in 1916. V. 103, p. 2346. The Jones 
Bros. Tea Co. of New York, a subsidiary, has been incerp. in Delaware with 
an authorized capital of $2 50, 000, to take over the business coeetee on by 
one of the departments of the parent company. Owns in Brookl ae Tae 
a plant covering a full block for preparing and packing tea, co be, spices, 
baking powder, soap, &c.; also does importing and jobbing business at 
| 107 Front St., N. Y. Controls (a) Globe Grocery Stores, Inc., operating 
stores in Ohio: (b) Grand Union Grocery Stores, Inc., operating stores in 
(c) Grand Union’ Tea Co., Inc., operating 
stores in the principal cities of the country; (d) Anchor Pottery, enton, 
N. J.; (e) Progressive Grocery Stores, Inc. In July 1923 acquired the 
om of grocery stores operated by John T. Tomich, Inc. The latter co. 
perated 47 stores and one warehouse in the northern section of New York 
City and in Westchester County. 


STOCK.—No bonds or mortgages without the consent of 75% of the 
oe! ose. the pref. is redeemable at 110 and is subject to a yearly sinking 
und o 

The ecthholders on Dec. 23 1924 approved a change in the common 
stock from shares of $100 par to shares of no par value. 


DIVIDENDS.—Paid on pref. stock in fuii to July 1924; none since. 
Divs. of 4% of 1% each were paid on common stock Oct. is 1917 to Oct. 15 
1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to 
Oct. 15 1923 paid 1% quar.; none since. 

REPORT.-—For 1925 showed: 

Calendar Years— 1925. 
Net profits after taxes__ 
Preferred dividends. -—- 
Common dividends 


1924. 
*$284 ,880 
(3 4)134,225 


1923. 

$165,905 
(7) 266,350 
(3)300,000 


$400,445 





Balance, surplus $164,052 


*Net loss. 
Report for 9 months ending Oct. 2 1926 showed net profits after charges 
and Federal taxes of $142,815. V. 123, p. 2663. 


OFFICERS.—Chairman, Harry L. Jones: Pres., J. Spepee Weed; V.-P., 
Gustav E. Kruse; Treas., Albert R. Doerle; Sec., L. P. Shield. Office, 
68 Jay St., Brooklyn, N. Y.—(V. 123, p. 2663.) 


JONES . & LAUGHLIN STEEL CORP.—ORGANIZATION.—Organ- 
ized in 1922 as successor to the Jones & Laughlin aoe SS Co. which was 
incorp. ay Penn. June 1902. succeeding the limited partnershi ip of Jones & 
Laughlin, Ltd. Owns lants and property at Pitteburgh and Woodlawn, 
| amg oun Pittsburgh; controls ore, coal and railroad properties. V. 
Dp 


STOCK.—The pref. stock is red. as a whole only at 120 and divs. Has no 
— power except upon the question of voluntary dissolution or in case 
any div. isin arrears for one year. Except with consent of holders of 75% of 

pref. stock (a) no mtge. may be este upon the properties (except pu: 
money mtges. on hereafter acquired property_and the remaining authorized 
$5.000.000 Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
pref. stock may not be increased; and (c) no additional stock may be issed 
with rights as to dividends or assets equal or prior to this stock. 


DIVIDENDS.—An initial div. of 1% on the common stock was paid 
March 1 1926; same amount paid June 1 1926; on Sept. 1 and Dec. J) 1926 
paid 14%% quarterly. 

BONDS.—tThe first 5s of 1909 ($25,000,000 of which were issued) are 
secured by the plants a of the corporation in All eny and 
Beaver counties, Pa., and Chicago, Ill., and further by pledge of stocks of 
subsidiaries owning coal mines, ore lands and railways. Net ,suick assets 
are always to amount to $8, 000,000, while an equal amount of bonds are 
outstanding. Sinking fund equal to 1-15th of bonds issued, less interest 
on bonds outstanding. V. 93, p. 49: V. 92. p. 1503; V. 88, p. 1257. 


REPORT.—For 1925, in V. 122, p. 1774, showed: 


Jones & Laughlin Steel Corp. ond pubcidiary Conpontes. 
Calendar Years— 
Total earnings 
Interest charges 
Depreciation and depletion 46 ,868 
Preferred dividends paid (7%) 3 ‘$9338 3,921,937 3 (879,872 ‘372 
Surplus for year 55 000.733 $4,704 04,292 $7,034,006 
Previous surplus 1,041,835 30,808,275 24,384,619 
5 a Sie BGR sai: 041,835 $35,512,567 $31,418,625 
Less—Adjustments, &c 431,845 610,350 
Appropriation for pension fund 


Profit and loss, surplus 
x After deducting all expenses incident to operations, incl. re 
maint. of plants and est. provision for all local, State and Feder 


Periods Ended Sept. 30 1926— Quarter. 9 Months. 
pT oo =p Oe ee ee wes $°. 856,883 sie 282,351 
Depletion and depreciation .385,977 3,877,109 


$4,470,906 $12,405,242 
213,119 645,686 


Net income $4,257,787 $11. 759,556 
i nh hmm eminent 998 ,947 2'992:782 
Common dividends 716,650 1,863,290 


$2,542,190 $6,903,484 
Chairman of Board: William Larimer 
Laughlin Jr., Moreland, Charles 
*% 2 hy Sd. ‘Watson, 
rieghton, Controller. Office, Pitekorgh Pa woV. 123, p. 





$1,066,430 
O88, 449 4, 





$40,941, $35 $35,080,722 $30,808,275 
airs and 
taxes. 











OFFICERS.—B. F. Jones, ».. 
cones. Pres.; Willis L. King, G. M. 

Fisher and 8. E. Hackett, Vv. -Pres.; 
or w.d.d 
2271.) 

JORDAN aarok CAR CO., ANC, —Incorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
organized on March 13 1916. Plant is located at Cleveland, Ohio. 


STOCK.—On Dec. 24 1923 the authorized common stock was increased 
to 200,000 shares without par value. A 600% stock dividend was pals 
on Dec. 29 1923, increasing the amount outstanding to 84,000 shares. 
further 42,000 shares were sold in Jan. and Feb. 1924” stockholders + WE 
the right to subscribe for this stock at $30 per share. 

DIVIDENDS.—On increased common stock (see above) paid 75 cente 
per share yas y Ms March 31 1924 to June 30 1926; Sept. 1926 div. was 
omitted. 123, p. 1389. 

REPORT .—For ent, gross sales were pis. - .488 and earnings before 
taxes and adjustments were $433,239.—V. 12 2339. 

ae End. Sept. 30 ae Mos. End. oon = = 
1926. 1925. 1926. 


$16,253 


Period— 
Profit after charges, but 
before Federal taxes__- 


$139,459 $288,016 $573,172 





Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Dividend |Places Where Interest ané 
(Por abbreviations, &c., see notes on page 8) Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
(Julius) Kayser & Co—Common stock 150,000 shares auth} —..- None |115,700 shs|See text|See text]Nov 1 1926 75c|Guaranty Tr Oo, N Y 
Pref (a & d) stock $8 cum red 120 70,000 shares auth __- pee None | 66,115 shs. $8 J |Jan3 1927 §2 she weremed Sdussncdsecees 
First mtge s f gold red (text) $6,000,000 auth... _Gxxxc*] 1922 | $100 &c| $3 408 000 Te fe © Ree) Bidtteteenacaccecesot~ 
Kelly Springfield Tire Co—Common stock $10, 00. ee Beoe 25| 9,096 002) See text|_..____-_ . ae New York 
% cum auth $3.900.300 call 110 sf 2%-___.--- aaa 100 950.000/See text}... _ - 1924. 14|New York 
Second Pref 8% cum $7,000,000 call 125 La. fund 3%| .... 100} 5,264,700|See textj_..__._- Pep 15 1924 2% New York. 
10-year sinking fund gold notes red 110 Ce.kxxxc*}| 1921 100 &c}| 6,000.000 8g iM & N/May 15 1931 New York 
Zelsey Wheel Co— Common stock $10,000,000auth______- mein 100} 10,000.000 6 eee ~ eee 6 Re O08 ee om 
Pref stock 7% cum redeemable at 125 and divs - ol. edeaied 100} 2,189,500 7 Q—F |Nov 1 1926 1 New York 
Kennecott Copver Corp—Stock 5,000,000 shares auth.___| .--- None |4,474.424sn| See text} Q—J |Jan2 1927 $] |New York 
Revetens Tire & Rubber Co—Stock auth 500.000 shs_-_ Se None/4455,851 shs/ See text ---- .j(et | 1920 3%|New York 
(G. R.) Kinney Co., Inc.—Common stock 60,000 shs auth__| ___- None} 60.000 shs} See text | See text |Jan 31927 $1/.......----.--------.. 
Pref (a & d) stock 8% cum $8,000,000 auth_________- ; ts 100] 5,427,400 x — eee: @ Tee Btblkscsceuseib cde iaeulen 
ed gold coupon notes convert & red (text)_____- Eq.c*| 1921 | 100 &c} 1,972,700 7% eiJI & D)\Dec 1 1936 Equitable Trust Co, N Y 
OFFICERS.—Pres., Edward 8S. Jordan; V.-P., Charles L. Bradley; | Siz Months Ended June 30— 1926. 1925. 1924. 
. & Treas., Paul Zens; Asst. Sec. & Asst. Treas., Harrison B. McGraw. | Net sales... _.. $8,178,141 $7,862,051 $8,443,986 
Office, 1070 Hast 152d St., Cleveland, Ohio.—(V. 123, p. 2004.) Manufacturing costs and expenses___ 7,614,152 7,064,767 7,774,922 
(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation Net profits $563,989 $797,284 $669,064 
(in N. Y.) June 1911. The company is said to be the largest manufacturer | }y4js ADEN AAS ge tached tal 108299 att ‘ 
of sili ve -] the ne Ee Dna gy = lisle an a Ft ~~ {iscellaneous income... ----...--- __ 106.398 __ oF ait ees 
siery. and cotton-r underwear. dress nets and veiling an Totalincome._.______. &RR- 
at Brooklyn, Sidney, Walton, Hornell and Sherbrooke, Que. V. 95, p. 1405: | Federaltax. 77 beg EE ee +58 400 $798" $243 
V. 92, p. 1568; V. 107, p. =. The company in June 1926, opened its | Preferred dividends__.____________- 77.185 80.253 Ht 179 
first retail store on Fifth Ay e., New York City. Common dividends._______________ 300,000 300,000 300,000 
STOCK .—Under the terms of a recapitalization plan ratified by the stock- $293 ,096 peo 
holders March 8 1922 the authorized stock was changed to 70, shares of MCh is kbiccnddhedeeecnewe —$396 402 $285,727 


no par value preferred and 150,000 shares of no par value common. 

e new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. 


DIVIDENDS.—On old TY MEE ($100 Par) Agen 1912 to Jan. 1913, 1% 
uar.; April 1913 to Osi 3916, 14 Te ques; an. 1917,14%% and1% extra; 
pril, Jul ane Oct. 1K an % and 1% extra; April 1918 

to April 1922, 2 % Mn “as new no par 4) common paid initial dividend 
of 75 cents per share on Nov. 2 1925; same amount paid quarterly to Nov. 1 
1926. On new pref. (no par value) paid $2 quar., July 1922 to Jan. 1927. 


BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemabir 

all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 

and incl. Feb. 15 1932 at 107% R" int.; thereafter up to ‘and inc). Feb if 
1937 at 105 and int., and thereafter at 102% and int. 











Sinking fund payable annually, commencing Feb. 15 1923, will pro 
vide for the retirement, through redemption or autre annually of 24% 
of the Lee amount of Ist Mtge. bonds issued. V. 114 

REPORT.—For 10 mos. ended June 30 1038. Me V. 133. . 837, showed: 

10 Mos. End. ————~— Year — } A 31-923. 
June 30 '26. 1925. 924. —_—_—— 
x Profiys wee ee $1,139,995 $1,174,642 $206 054 $1,714,630 
Inventory adjustment_- = ______- ‘  f: aes 
Res. raw silk fluctuations pies 150,000 528,920 528,920 
Divs. on com. stock ($2.25) 269,055 peace, | -. Ace 3 Beene 
Balance, surplus-_-_- 273 $495, 722 def $955, A41 $935,710 


$438, 
x After depreciation, interest and taxes. 


OFFICERS.—Pres., Edwin S. Bayer; V.-P. & Treas., 
H. L. Van Praag; Sec., C.J. Hardy; nGs.. A. Flume. 
Ave.. New York. er, 2 123, p. 837 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION.—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan 2 
1914.Manufactures a ful! and complete tine of pneumatic tires and tubes. 
Is one of the largest producers in the country of solid truck tires.Produc ts 
are distributed through 67 branches established in important business cen- 
tres of the country and approximately 5 000 active accounts witb dealers 
Plant is located at ah ee Md. 108, p. 1835, 2634. Compare 
also V. 111, p. 1374; V. 112, p. 854, 945, Vive, Vv. 121, p. 1685. 

STOCK.—On Nov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfoia. 
First pest has a 2% sinking fund which to Dec. 31 1925 had retired ano 
canceled $808 .200 of the $3.758.200 first pref. theretofore issued. 

In July 1919 shareholders had the right to subscribe at par for $5,860,200 
of - issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8 8% 
pref. is redeemable at $125 & divs., and has a sinking fund equal each year 
to 3% of maximum amount issued. payable before any dividend is paid on 
common stock. The 6% pref. has voting power; the 8% pref. has no such 


C. W. Sinn; V.-P., 
Office, 353 Fourth 


power unless two of its quarterly dividends remain unpaid. To Dec. 31 
yt ome had been purchased for redemption. V. 108, p. 2634; 
. »D 


NOT'iES.—The 10-year 8% notes of 1921 have a sinking fund providing 
for the hepa of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. ($500,000 on each int. date) beginning May 15 1923. ard 
continuing eintil May 15 1931, when the remaining $2,000.000 wil! be 
paid at 110 andint. V.112, p 2088 

1916. 191¢. 
7% 15 


OASH DIVS8. { "99. "00. 1914. 
1 1921 paid a stock dividend of 3% 


Com. stock_ ie inctate 

From May 1 1919 to Feb. along wit, 
the roms quarterly cash dividend of $1. In May, Aug. and Nov. 192} 
paid 3% in stock. the cash dividend being omitted; ay since. 

The July 1924 div. on lst pref. stock wasdeferred. V.118,p.3085. The 
May 1924 div. on 2d pref. stock was deferred. 


REPORT.—For 1925, in V. 122, p. 1083 showed: 
1925 1923. 


1917 to Fen’25 
16 (4%Q F) 





1922 

Gross. profits... ..+-<<- $9, 895, 844 $7. 355. ,746 %. 559,804 $12, 531 (379 
Total operating income. 3,686,641 717,658 ,536 5.577.846 
Int. on 10-year 8% notes 610,000 690,000 1 +770'000 800, 
Disc. & misc. deduc’ns__ 395,325 301 ,033 354,062 464,465 
Depreciation.-....---- 1,228,738 1,252,374 1,149,759 1,168,823 

Net income. .....--- $1 ,452,577def$1525,749def$1166,284 $3,144,549 
gE eS rere 44,250 177,900 181,113 
es SN EE, GP Ulccca anscocae 105,294 424,376 437 ,186 

OFFICERS.—Samuel Woolner Jr., Pres.; F A. Seaman, Ist V.-P., 
Maurice Switzer, T. 8. Lindsey, Louis Mueller and C. A. Brown, V.-P.; 
H. B. Delapierre, Sec. & Treas.; M Lachenbruch, Aud. New York 


office, 250 W. 57th St.-—(V. 123, p. 2094.) 

KELSEY WHEEL COoO., INC.—ORGANIZATION.—Incorp. in N. Y 
on Aug. 23 1916, and took over as of Dec. 31 1915 the entire assets and 
business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Mich., as 
going concerns, and the capital stock of Kelsey Wheel Co., Lt ., of Canada 
and of the Kelsey eel Co. of Tenn. Owns one rs the largent ‘automobile 
wheel plants in the world. V. 103, p. 411, 848; 105, 75 

~My of portion of interests at Memphis to Fisher Body Corp., V. 117 
D- 

STOCK.—Auth. and issued, $10,000,000 com. and $3,000,000 (par 
Uf a pref.; pref. redeemed to Dec. 31 1925, $789,700. Pref. is 
pe e, all or part, at pA, time on 90 days’ notice, at $125 and divs. 

ortgage or funded de See stock offering, V. 103, p. 411. Div. on 

pret. Nov. 1 1916 to Nov. 1 1926, 7% per annum (1%% quar.). On com- 
on. jatitel dividend of 14% paid Jan. 2 1922; same amount paid quar. to 

ct 6. 

REPORT.—For 1925, in | EF oe oD. See, Howes: 


100, 
eem- 
No 





Earns. Cal. Years— 923. 1922 
Sales, less returns, Os. 05% prs) 00° $14. rit 825 $20,078, Ass $16. 938,924 
Total income.._........ 1,596 412.453 2,007,157 2'046.345 
Provision for Fed’! taxes 238. 8 1901084 249,133 44 833 
Preferred dividends - - _- 8 063 168 ,665 173,089 178,211 
Common dividends. - --- 600° 000 600 ,000 600,000 00.000 

Balance, surplus----_-_ $599,221 $349 .704 ¢ 











Pres., John Kelsey. Office, Detroit, Mich.—(V. 123, p. 1256.) 


KENNECOTT COPPER CORPORATION.—ORGANIZATION.— 
Incorp. on April 29 1915 in N. Y. and took over the Kennecott and Beatson 
properties in ka. 100, p. 1922 

On Dec. 31 1925 owned all of the stock of the Braden Copper Co. and 
in excess of 95% of the stocks of the Utah Copper Co. and Alaska SS. Co. 


STOCK.—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to umnenes 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah 


DIVIDENDS.—An art ul dividend of $1 per share was paid My. 311926, 
June 1916 to Sept. 1917, $1 50 quar. ($6 yearly); Dec. 1917 to Dec. 1918, 
$1 quar. Mar. 1919 to Dec. 1 1920 paid 50c. quar.; then none until Jan. 15 

1923, when 75c. was paid; April 1923 to Oct. 1 19: 25 paid 75c. quar.; Jan. 2 
1926 to Oct. 1 1926 paid $1 quar, Jan. 2 1927 paid $1 25 quar. In July 
1917 paid a Red Cross div. o 20c. 


BONDS.—The 10-year secured 7s, due Feb. 1 1930, were redeemed on 
Nov. 1 1924 at 106 and int. 


REPORT.—For 1925, in V. 122, p. 2662, showed: 


Consolidated Income Statement Calendar Year 1925. 
{Incl. Braden Copper Co., Utah Copper Co. and Alaska appear Co.) 
Operating revenue: Copper, $58,988,799: gold and silver, 
327 ,862; railroad, steamship and wharf, $6,546,454; AR wage 863,114 
Cost of metal production, incl. mining treatment & delivery_. 33,087,535 
Railroad, steamship and wharf operating costs 


eee ee eee ee eee ‘ , 


I EE EOE ET LP RP LS $29 971,586 
Other receipts: Divs., int. and miscellaneous___._..__...--.-- 2,315,024 

, . § | Sep peers: Sle: Meee Boge yy ees oe $32,286,610 
Deduct: Interest on short-term notes, $495,556; taxes, $3 ,369,- 

159; depreciation, $3,901,607; total............-..-..-.-.. 7,856,322 


8 RR a ee en ee "$24,430, ryt} 
Less—minority interest in income of subsidiaries 540,2 


Net income applicable to Kennecott stock (after bay age caste 890,044 


OFFICERS.—Pres., Stephen Birch; V.-P., E. T. Stannard; Sec. & 
ie oe Carl T. Ulrich. ew York ‘office, "120 Broadway —(V. 123, 
D. 63.) 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 261911. The chief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


STOCK.—On Oct. 11 1922 the stockholders voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 


value) to the extent of 1 share of new stock for each 2 shares of stock held. 
Initial div. of 2% % paid on com. stock in Oct. 1916; in Ny he 122: in 1918, 
12%. and 15% in stock: in 1919, Jan., 3%; April. 3% 5% in stock: 
Inlv. 2%: Sept., 15% in stock: Oct. 3%: 1920. , haovag Sage April, 3%: 
July, 3%: Oct... 3%. None since. 


The stockholders were given the right to subscribe on or before Nov. 23 
1926 for 100,000 shares of common (treasury) stock (no par value) of the 
Keystone Clearing Co. at $5 per share. Payment may be made either in 
full or in installments, viz.: 30% upon subscription, 35% — ay Gage 
and 35% within 60 days of subscription. Compare V. 123, D. 


REPORT.—For 1925, in DF * ah p. 2340, meee: 
1 


Calendar Years— 1924. 92: 
Gross profit on sales__- - - $12, 34 loss$1 41 yr? 1088859. 664 oss 70° 131 








Operating, &c., expenses 84,859 103 ,4 260,509 364.785 
Operating loss______- $72,705 $245,045 $320,173 $474,916 
aaididinambastascune. Ss Speedie 12,572 18,572 32,322 
SRS ap $72,705 $232,473 $301 #0} $442,594 
newest, taxes, &c..... 14,3 45,380 106,146 456,712 
Previous deficit______-- 3,356,599 3,036,067 2, 538° 578 1,468,128 
Refund of Fed. tax.,&c. --...---- GPE. sentetan shoneues 
Adjust. Gryphon Rubber 
a yy ee pe a a a ee ee 
eser ti c- 
SE  vasnbeis 51,168 89,742 171,144 





Profit & loss deficit - - - i. 462,789 $3, oe 599 $3,036,067 $2,538,578 


UFFICERS.—Pres. Dorfman; V.-P. & Treas., Joel Jacons; Se>. 
Isidore Brenner. Ottice” Ballloy Ave. & igoa St., Kingsbridge, N. Y. 
(V. 123, p. 2663.) 


EY CO., INC.—Inco under laws of New York on Jan. 
23 Tih B-) ae is pa Sm that pf operating a large chain of retail 
shoe al throughout the country, manufacturing, selling and dealing in 
shoes and footwear, &c. On Dec. 31 1925 owned and operated 250 stores 
in 36 States, mostly east of the Mississippi River. Also owns and operates 
five factories, four of which are located in the vicinity of Harrisburg, Pa., 
and one at Huntington, W. Va. 


DIVS.—On pref., in full to date, a special payment of 3% having been 
made on Feb. 15 1924, clearing up all accumulations. 

On common paid $1 a share July 1 1925, this being the first payeent to 
be made on this issue since 1921, when $2 a share was paid; Oct. 1 1925 to 
Jan. 3 1927 paid $1 quar. 


BONDS.—tThe secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like par or face amount of preferred 
stock. Redeemable after Dec. 1 1931 at - ~ - interest. 

1926—October 1926—10 Mos.—1925 
$1,635,547 $1,7 780, S37 $14,092,078 $13,856,477 
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MISCELLANEOUS CONE? PANIES 


Date 
{For abbreviations, -» see notes on page 8 Bonds 


Last Dividend 
and Maturity 


When 
Payable 





Kratt © Cheese Co—Common stock $8.7 750,000 authorized -. 
(3s F 2, mon stk $100 000,000 auth 
Kre dy 8 t Store i tt $5.000.000. 700, 00,000 shs auth 
r y ept Stores, In mmon 
rif LEP pete Eh I Ta 
Jommon 
‘ Pret stock 7% cum $5,000.000 auth.; « f4 1918 call at 125-.- 
For re ghee edt change in capitalization, (see tezt) 
Krupp (Fried.), Ltd, Essen, Germany—See 


a Called for redemption on Jan. 3 1927 








Oct 11926 1% 
Dec 31 ’26 3% 
Dec 31 '26 1 
Oct 1 1926 
Nov 1 1926 if 
Oct 1 1926 1 




















REPORT .—For 1925, in V. 122, D. 206, chow 


1923. 
$18. 031,460 $17.06 $905 $15,321,009 
11,612,535 11,212,846 541,564 
$6,418,925 $5,856,059 $4,779,445 
4,850,944 4,370,399 3,524,512 


$1,567.980 $1,485,660 $1, 268. 933 
322,766 5 if 609 86,420 
4,038 

140,000 


Cost of sales 





Gross profit 
Selling, admin. and general expense_ - 





t Net 8 operating profit 

nter 

Bad devia, less recoveries& misc. chgs\ 
Deduct Fed’] & State inc. tax, est___- 110,000 
Preferred dividends 433,128 
Common dividend ; 179,985 


Balance surplus $522,102 $415,908 $924,475 


Bnet Bas Fane 8 June 30 1916, in V. 123, p, 1513, showed:, 
Mos, End. June 26 3. 
A $5.433°06e8 $8802 058 $8.215-086 $7.155-340 
5.680.574 5.644.733 5.344.097 


4,934,290 
$3,002,494 $3,161,224 $2,870,989 $2,220,950 
2,566,565 2,363,362 


568,403 
$797 ,862 





Cost of sales 





Gross profit 
Selling, adm. & gen. exp. 


Net profit 
Other income 


Total income__-_---- .. $435,930 S797. 862 $762, 2665 
Federal] tax (estimated) - 30,000 2,000 042 
Int. & misc. chges. (net) 179,399 163: 280 131 ‘917 


Net profit $226,530 $562,582 $560,295 $643,157 

OFFICERS.—Pres. & Treas., Edwin H. Krom; ist V.-P., Wm. H.- 
Goodyear; 2d V.-P., F. 8. Woodford; Sec., Edward Holloway: Asst. Treas.. 
Wm. Herbert; Asst. Sec., Le Roy R. Kinney. Office, 225 West 34th St.. 
New York.—(V. 123, p. 2527.) 


KRAFT CHEESE CO.—Incorp. under laws of Illinois, Sept. 20 1924, 
and is engaged in the cheese business in the United States, Canada, Great 
Britain, Europe, South America, Australia, and other ‘countries. The 
company’s principal sales are pasteurized or sterilized cheese in packages. 
~ T. a manufactures and sells or jobs all varieties of bulk cheese and foreign 
c 

Controls through stock ownership the Kraft Cheese Co. of Wisconsin, 
the Kraft Cheese Co. of California, the Kraft-MacLaren Cheese Co., Ltd., 
the P. E. Sharpless Co., the Burton C reamery Co., the C. D. Reynolds 
Co., the C. A. Straubel Co. and the Dairystate Cold Storage Co. 

The principal factories and warehouses are located at Chicago, II; 

Pocatello, .Idaho; Montreal, Canada; Antigo, ye Concordville and 
Philadelphia, Pa.; Stockton, TL.; New York, N. , and Hayes, England. 


STOCK.—See table at head of page. 

DIVS.—Cash dividends at the rate of 6% per annum on the $25 par 
value shares have been paid since the reorganization and consolidation in 
quarterly installments, and since June 1925 a stock dividend at the rate of 
6% per annum has been paid and issued at the rate of 144% quarterly. 

REPORT.—For year ended March 31 1926, in V. 122, P. 2937, showed: 

Years Ended March 31— 1926. 1925 

$36. aaa 077 $31,097,386 


256,692 25,410,932 
(855 3,512,195 


$1,702,530 
207 ,853 


2,108,735 1, 
$762,255 $652,549 
77,201 

729,746 


Not shown. 
86,591 














Operating profit 
Other income 





186,313 
439 ,Yx7 175,170 


$960,198 $1,055,847 
OFFICERS.—Pres. & Gen. Megr., L. Kraft; V.-Ps., C. %. Kraft, 
J. H. Kraft and Fred Kraft; Sec., Oliver A. Blackburn; Treas., - Ridge- 
way. Office, 400 Rush 8t., Chicago. —(V. 123, p. 2004.) 
(Ss. ae Dy SRESGE CO.— ORGANIZATION —in March 191]6 incor- 
ichigan to succeed, per plan V. 107, p. 1555. 1717. the 8. 8. 
esge ~¥.4 ‘i ted in Delaware April "1912. In Oct. 1926 AS 
aoa retail stores in Chicago, Detroit, St. Louis, Greater New York, aoe 
oy Pittsburgh, Boston, and other cities north of Wectingten, D 
east of St. Joseph, Mo. V. 94, p. 1319; V. 104, p. 366 


STOCK.—The sodsneiiers on Jan. 19 1926 increased the authorized 
common stock from $50,000,000 per $100, to $100,000, ONO. par $10. For 
each share of common stock held the stockholders received in exchange 
ten new $10 par common shares. 

- money mtges. and “age contract payable Dec. 31 1925, $7,686, er 


DIVIDENDS.—On pref., quar. (Q.-J.).. On common, No 
Ibe. (144%); uly. 1 146 to Jan, 18, 4% yearly. “July 1918. 234%: 1919" 
Jan. an %; Dec. 2%% regu ar yl Lee extra; July i 
1920. 3%: Suly > str Fak bee 11 4 / in cash and 54%, payable 
in common stock (V. 113 1580); July 1 1923, 314%; Dec. 30 1922, paid 
1085. 2; Mar. 1 1923, 33 1 to in common stock; April 2 1923 to Dec. 31 
1925, oe Tae 2% quar.; on Mar. 31 1926 to Dec. 31 1926 paid 3% quar. On 
1925 also paid 50% in com. stock. 


get denpapetas 1925, in V. 122, p. 1036, showed: 
1925. 1924. i0ss, 1922 


213 
1096. 965. 610 $90,096,248 $81,843,233 $65,191,467 
Net tte x 9,260 10, ‘14. 1639, 493.9 88 ,616,417 
Preferred dividends- -_-_- 140, 000 0,000 350 141,445 
Common divs., cash_._.. 2,941,406 1,961 450 1,988257 1,168:557 


Balance, surplus $8,527,854 $8,012,713 $7.394,381 $5,306,415 
—ue. End. Sept. 30— —9 Mos. End. Sept. 30— 
26. 925. 192 1925. 
$27, 037 949 $23. 909,671 $76, ied 274 $68, 
3,917,772 847.670 10,028,136 


Tax 528,899 matte 960 1,307,016 
Preferred dividends- - - - 35,000 35,000 105,000 


Balance, surplus $3,353,873 $2,456,710 $8,616,120 $7,190,815 
x After providing for Federal taxes and contingencies. 


OFFICERS.—Chairman, 8. 8. ; Pres., C. B. Vos Dope: Fs Pres.» 
- R. Williams, P. T. Evans and H. Servis; Treas. . Tuttle; Sec... 
. fA; Bell Comp., A. J. Mcintyre. * Otte. Dewolt: | Mich tv" 123. 














KRESGE DEPART RENT STORES. INC. —Encerporstnt ands under laws 
of Delaware on Aug. the entire qutstanding stece of the 
followin: f oom anies: =" Po aue ae Co., Newark, N. J., and The Palais 
Royal, — we. ®. C. The latter owns ine entire stock of the 
Royal Stores Corp ashington, D. C. 

In Oct. 1925 the corporation offered to issue to the holders of the common 
stock of The Fair in exchange for their common stock holdings common 
stock without par value, or common stock and 8% cumul. =. stock of 
this corporation in accordance with either one of the two following alter- 
native options: (1) An exchange at the rate of 1 share of common stock of 
the corporation for each share of common stock of The Fair presented for 
exchange. (2) An exchange at the rate of 3-10 of a share of pref. stock and 
1-10 of a share of common stock of the corporates for each share of common 
stock of The Fair presented for exchange. V. 121, p. 1916. 


STOCK.—Preferred stock is redeemable as a whole or in part at 110. 
An annual sinking fund of 3% of the maximum amount of preferred stock 
issued commences Dec. 31 1927. 

The stockholders on Aug. 26 1925 increased the authorized common 
stock (no par value) from 200,000 to 700.000 shares. 


DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
was paid July 1 1924; same amount paid quar. to Oct. 1 1926. 


REPORT.—For 6 mos. ended July 31 1926 none 
_ Siz Months Ended July 31— 926. 1925. 


#4, 632. aoe $4,212,288 
1,282,405 


9'796 
490° 541 


$70,745 


Gross profit on sales 
Operating loss 
Other income (net) 





Net profit before taxes 
Provision for Federal taxes 





Balance, surplus 


OFFICERS.—Pres., Sebastian S. Kresge; V.-P., 
Treas., E. W. Glover: Sec., J. H. Overman. 
New York.—(V. 123, p. 1640.) 


(S. H.) KRESS & CO.—ORGANIZATION.—Incorp. in N. Y. in June 
1916 to take over the 5-10-25-cent chain store business of 8. H. Kress & Co. 
of N. Y. and 8. H. Kress & Co. of Tex. In Jan. 1926 was operating 166 stores 


STOCK.—Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 
to Dec. 31 1925, $1.055,400, leaving $2,944,600 outstanding. Common, 
$12,000,000 auth. and outstanding. The pref. have no vot power 
unless and until two quarterly dividends are Pie default. May be redeemed 
all or part, at any time upon Hy notice at 125 and divs. Annual 
sinking fund to retire pref. ae 1918, 3% of - oy A ompane issued. 
No mortgage po ible without consent of 75% of each class of stock. V. 
102, p. 20 104, p. 2143. 


Proposed Change in Capitalization.—The stockholders will vote Jan. 4 
1927 on changing the authorized capitalization from $5,000,000 7% cumul. 
pref. stock, and $12,000,000 common stock (par $100) to $10,000,000 6% 
special pref. stock (par $10) and 1,500,000 shares of no par value com. stock. 


All of the outstanding 7% cumul. pref. stock has been called for redemp- 
tion on Jan. 3 1927 at 125 and divs. 


It is proposed that the present common stock be exchanged for new no p: 
stock on the basis of one share of old for eight new A auarterly dividend 
of 25c. in cash will be paid on Feb. 1 1927, on the new common, which will 
be equal to $8 per annum on old, which has been receiving $4 per share per 
annum. In addition, the directors contemplate declaring an 9 
dividend of 50c. a share on the common stock payable in special pref. stock 
redeenable at 11 and dividends. 


Dividends.—On pref., 1% Mo auar. Oct. 1916 to Oct. 1926. 
stock, Aug. 1 1919 to Nov. 1 1926, 1% quarterly. 


1926—October—1925. 1926—10 Mos.—1925. 
$4,260,119 $4,046,420 $37,379,069 $33,245,151 


REPORT.—For 1925, in V. 122, LD. 758, showed: 
Cal. No. Sales. ofits. Pf. 7. ones. 


4,158,521 208,105 480.000 
3,143,934 209.349 480,000 

5.464 %3:472:902 220105 480,000 

2 145 30.646.938 *3.088.641 232:024 480.000 
* After providing for Federal taxes 


OFFICERS.—Chairman, 8S. H. Pres., Olaude W. Kress. Office, 
. Fifth Ave., New York.—(V. i23 D. D. 2527 ) 


UPP (FRIED.), LTD. (FRIED. KRUPP AKTIENOESELL- 
scH FT), ESSEN, GE me AN A rm gy hth! AND BUSINESS 
Fried. Krup pp Aktiengesel ae. Ltd.) was orga 
1903 to continue the industrial enterprises eretofore conducted for nearly 
100 years under the firm name of ied. ease. 


Company is one of the largest coal-producers in Germany and its produc- 
tion of is more than po | for | a ting ee. The mines 
controlled and worked are eq uippee lants for the recuperation 
of by-products. Under the. al os ri: uhrkohle”’ (Federation of 
Ruhr Coal Mine Owners), the company’s ne production is placed at 
9,500,000 tons a year. In addition to = control of =, the company also 
controls and works important po ad of high-grade iron ore. 


The blast furnace plants, com 10 furnaces at Rheinhausen on 
the lower Rhine and 7 on the middle ine, have a total daily output 
po teed of between five and six thousand tons. The steel plants are 
eq innes mainly with open-hearth furnaces with ca gecine of “7 to 80 tons 
in addition to converters and electric eS crucible shops. eir total 
yearly steel output capacity is 2,200,000 to 

The main plants for qantas. forging, boom and finishing are located at 
Essen and Rheinhause 


The company's oe cover virtually every fg steel and fron 
uct in its various phases of manufacture. the products the 
oe may be s ed: Structural steel bea on of bri and 
soliton abock. chip Daliding tanteriol’ Iebaien aad anak anoiiame oF Hamat 
ro 8 p ng ma and oO 
sizes, Diesel engines, motors and wt, .. F, An Mg machinery for 
the textile and paper industries, agricultural machiner and implements, 
registers and many other kinds of machinery a apparatus. The 
works own facilities for trans as well by river and coat as by rail, there 
being besides for the circulation within the works a well-developed network 
of lines with correspen rolling The company also owns about 
140 miles of railroad, 91 locomotives and 3,780 cars. For inland water 
and oversea transport. the company has its own shipping department. 
NOTES.—In Dec. 1924 Goldman, Sachs & & Co-. Kleinwort Sons & Co. 
London), Lehman Brothers, Whi te, Weld & Co. 
alsey, Stuart & Co., Inc., and J. & W. ). WE & Co. sold at 99% and 
int. $10,000,000 7% 5-year merchandise secured gold dollar notes. 


$70,745 


Charles B. Van Dusen: 
Office. 455 Seventh Ave., 


On common 


et. Sw. 
3,470,416 
2,454, 
2,772,7 
2.376,617 


$ 
963,182 
259,232 








Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend | Pla Where Interest and 
(For abbreviations, -» see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturtty Dividends are Payoble 
Kuppenheimer (B) & Co, Inc—Com stk 110,000 shs auth__} ..-- $5 $500,000 7 
Preferred (a & d) stock 7% cum red 115 $3,500,000 auth_.-| ___- 100] 1700000, °F) Po *M Ie oh) metesssecsencnsec:t ee 
Lake Ssperior Corporation—Stock_-___..........-.-.-- 7353 ‘ 100 40.000.000 Sondinta tt batees <  e akan: Wit ke iad oe, Oe 
First and e IN Oe, Sate 000} 6,278:000| B¢ |J  & DiJune i 1944 Bank of Mont, N Y. &e 
Income mortgage $2,500,000 gold (extended) _._____-_._. 1904 | 500 &c! a2,315, : , 
ae an bon rol Companes pe ie s feved Hon . oa 850|0p tob % Oct 1 | Oct11929 [See text 
Steei Ret .000, ggu .-.-Usm.c ‘ 373 56 |A & O/JApr 11962 See text 
OCannelton Coal & Coke ist M int gu ween SEE bodacceee 217, J + 
A Ca Ht = By \Bee 4 St x PGR 000 5 & JiJuly 1 1950 Fidelity-Phila Tr Co,Phil 
Igoma elt 
Lambert Co (The)—Common stock 1,000,000 shares auth__| ---- None}281,250 shs ’ 
Deferred convert (see text) 100,000 shares auth____| --_-- None}100,000 shs $ “ 3-3 ree 1 a6. ors SO tnpetaty ratepayers ie ge 
Lanston Monotype Machine Co—Stock $10,000,000 auth.| -.--. 100} 6,000,000| 6 Q—M |Nov 30'26 1}4|\Checks mailed 
a $184,150 additional in treasury. 


























Descri of Notes.—Dated Dec. 15 1924, due Dec. 15 1929. 
will be the direct obligations of Fried. Krupp, . The notes will be in 
bearer form in denom. of $1,000 and $500 and will bear int. payable J. & D. 
at the rate of 7% per annum, such interest to be represented Sz compone. 
Principal and int., and premium, if any, will be payable at the New York 
office of Goldman, Sachs & Co., fiscal agents for the loan, in U. 8S. gold 
coin of the present standard of weight and fineness. Company covenants 
that net interest receivable from it by the holders of these notes shall not 
fall below 7% per annum, and that net payments by way of principal and 
sinking fund shall not fall below the amounts specified, by reason of any 
German taxes, present or future, which the company may be required or 
—_— to deduct or withhold. The notes will be issued pursuant to the 

of an agreement with the National Bank of Commerce in New York, 
gereng Be obligations of the company, and an agreement with the Dresdner 
Bank, Germany, as trustee of pledged assets. 

The company will covenant to retire $750,000 of notes on or before 
Dec. 15 in each of the years 1925 to 1928, incl. To the extent that the 
company shall not purchase such notes at not to exceed 102 and int., 
notes 1 be called for redemption at 102 and int., all as provided in the 
trust agreements. Except as redeemed for this pu se, the notes may be 
redeemed only as a whole on any interest date at 102 and int. and on three 
months’ prior notice. Notes not retired nor redeemed as above are payable 
at par on Dec. 15 1929. 


Securjty.—The netes will be secured by a direct and exclusive first 
charge upon merchandise and raw material in salable form of a value at 
cost or market, whichever is lower, of at least 150% of the amount of the 
eutstanding notes, all as defined in the trust agreements pursuant to which 
the notes are issued. Company will covenant to maintain at all times 


this ratio between the pledged security and the amount of outstandin 


notes. The pledge of assets to secure the notes will 
the Dresdner Bank, as trustee of pledged assets. 


Relation to ‘‘Dawes Plan."’—The obligations of the company with respect 
to the payment of reparation (‘‘Dawes Plan’’) will take the form of a 
requirement that the company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been definitely determin but 
which in all probability will not exceed 30,000,000 gold marks, or about 
$7 200, ’ © payment whatever is required for the first year ending 
Aug. 311925. For the second year the rate is 24 %; for the third year, 5%. 
For the fourth year, it attains 6% whereof 1 % is as amortization of principal. 
As there is no provision for accelerating the maturity of the capital sum, 
the average annual payment required of the company for account of 
reparation during the life of these notes would thus not exceed $306,000. 
The burden of the company’s liability for reparation will, furthermore, 

considerably reduced, as, under a special German law, part of the 
annual payments in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan"’ do not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage upon the fixed assets of the company, but such charge 
ye not extend to assets of the character to be pledged as security for 

ese notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite te permit the company to meet 
the external obligations evidenced by these notes.—(V. 121, p. 3012.) 


KUPPENHEIMER (B.) & CO., INC.—Incorp. Sept. 28 1922 under 
laws of [llinois. Manufactures and sells men’s clothing at wholesale. The 
company sells only the goods which it manufactures, and all its goods are 
put out under the trade name and brand of‘‘ The House of Kuppenheimer.”’ 
Piants are located in Chicago, Ill. 

STOCK.—Preferred and common stock have equal voting power. Sink- 
ing fund retires annually 3% of the largest amount of preferred stock issued, 
to be acquired at not exceeding 115 and divs. No mortgage can be created 
without the consent of at least two-thirds in interest of the preferred stork. 

DIVIDENDS.—On preferred, in full to date. On common, paid initial 
J ak ° ip share on Jan. 2 1925; same amount paid semi-annually to 

an. ¢ ° 


REPORT .—For fiscal rene opted Oct. 31 1925, in V. 121, p. 2999, showed 
Sg. 4 7" "/ 


be made in favor o 











Years Ended— Cc 25. Nov. 1 '24. Nov. 3 '23. Oct. 28 '22. 
|)  —=D —_—EEE $2,203 ,255 
Admin. & gen. exp., less 

misc. income_-___._-- 1,669,828; Not Not Not 
Fed. taxes, $51,000; int. stated stated stated 

paid, $20,540; total_-_ 71,540 

Net profit for year_._.. $461,888 $535,358 $877,723 x$366,211 
Excess of par val. over 

cost of pref. stock pur- 

chased and cancelled. Cr.42,020 ae =)3—<—iC cach) 3 Ss. rrr 
Less — Portion accrued 

rior to Sept. 28 1922, 

ee, eel 06UCUCUl 318,671 
= ee J ae 
Pref. dividends (7%) --- 154,586 222,880 a £ xeinne 
Common divs. ($2) _..-- Pe chee  — bbeae. | | iedie 

Balance, surplus__-_-- $149,322 $328,099 $620,414 $47 ,540 
Previous surplus-_-__-_--- 2,582,506 2,254,406 1,633,992 1,586,453 

Profit and loss surplus $2,731,828 $2,582,505 $2,254,406 $1,633,993 


x Including premiums on sale of preferred stock in lieu of accrued divs. 
Siz Months Ended April 30— 1926. 1925. 
Net income after all charges and Federal taxes___. $265,145 $12,349 

OFFICERS.—Pres., Louis B. Kuppenheimer; V.-P., Ludwig Stein, 
Alfred W. Stern and Bertram J. Cahn; Sec., H.C. Furneaux; Asst. Sec., 
M. L. Doty; Treas., Bertram J. Cahn. Office, Congress and Franklin 
Sts., Chicago, U1.—(V. 122, p. 3451.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 
LAGO OIL & TRANSPORT CORP.—(V. 123, p. 2527.) 


LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION .— 
Incorporated in N. J. on May 19 1904 as successor, per plan, V. 77. p. 1296, 
and V. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma 
Steel Corp., Sault Ste. Marie, Canada, and affiliated companies. V. 107, 
p. 902. Compare V. 103, p. 2075; V. 77, p. 771. 

The plants inociude: Upen-hearva steel works aud rail mill; 4 blast furnaces 
of about 1.300 tons daily capac.; 8 5(-ton open-hearth furnaces and 3 75-tor 
furnaces with a 300-ton mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a ca ty 50000 tons a per month 
about 450 miles of railroad; freight steamships; machine shops, fospe: 
fron and brass foundry and car building sous. See also V. 79, p. 1026, 
V. 81, p. 977: V. 83, p 1096; V. 88. p 1004; V. 90, p. 1105; V 93, p. 1195; 
V. 99. p. 1134. Aliso owns 6,000 acres of W. Va. coal ands acquired 1 
1910. ¥. 91, p. 868. Has 160 coke ovens. 

lp Jan. }yuy the Fieming syndicate ac uired contro! and undertock ex- 
tensive improvements. (See V. 87, p. 938; V. 88, p. 234, 1065, V. 89, p. 916, 





afm Superior Coal Co. and Cannelton Coal & Cok 


e Co. own extensiv 
ies in Wi ° . 96, D. Vv. .D- -¥. . 
V. 111. p. 1079. est Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075 


BONDS.—As to Ist mortgage and coll. trust 5s of 1904 (reduced to 
$5,278,000), see Consolidated Lake Superior Co., V. 77, on 1290; 
V. 78. p. 1784, 1900; V. 88. p. 1065; V 90, p. 1105; V. 82. p. 589, and 
ener. rr one g ee *F/.°o: 1 1906; 4 to 1909, none; 

: a” e 4) an ‘ 5%: 1 14,1 15 @ 1916, no . 
1917 to 1920 incl., 5% yearly in Oct.; 1921 to 1926. none. t 

The corporation requested the holders of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the payment of the principal 
fora pees of five years from Oct. 11924. The plan submitted protects the 
position of the bondholders by providing that if events shall occur which 
may prejudice the rights of the bondholders, the extension agreement shall 
terminate and the bondholders shall be free to proceed as if the extension 
agreement had never been made. Under the terms of the plan the corpora- 
tion surrendered for cancellation $500,000 par value of bonds, thus reducing 
the outstanding issue to $2,500,000 par value, of which $184,150 were 
held in treasury June 30 1926. V. 119, p. 1177, 2186. 

Algoma Steel Corporation's $15,000,000 common and $10,000,000 7% 
cumulative pref. stock is all owned by the Lake Superior Corp., which guar- 
antees as to pre and int. the Ist & ref. M. 5s of 1912, $30,000,000 auth. 
¥. 1s B 2076. The Steel erperation issued its purchase money bonds 
for $5,800,000 to secure L. 8. Corp. Ist 5s. These purchase money bonds 
rank prior to Ist & ref. bonds as to certain of the properties; $5,800,000 are 
reserved to retire the L. 8. Corp. Ist 5s; callable at 105. Oum, skg. fund 
of A 7o yearly on bonds out. V. 94, p. 1253, 1387, 1569, 1697; V. 95, p. 421, 
1747; V. 97, p. 1118; V. 101, p. 920; V. 104, p. 665. 

For Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., see 


RR. Dept. Status as to guarantee in Dec.1920. see report of Algoma Oen- 
tral & Hudson Bay Ry. in V. 112, p. 157. Oannelton Coal & Coke, V. 
93. p. 804 

REPORT .—For year ending June 30 1926, in V. 123, p. 977, showed: 
Earnings Int. & Divs. Other General st 4ige. Balance, 

L. 8. Corp.— Sub.Cos. Income. Ezp.,&c. Bond Int. r.or Def. 
lS $295,000 $23,628 $62,360 $263,900 def. $7,633 
PE ccénananaca $294,500 $70,627 $85.060 $263,900 sur.$16,167 
i 2 | ee 295. 32.711 67.532 263,900 def. 3,721 
ind wine dndiae 293. 46.806 69.328 263,900 sur. 7,078 
EN: 293,500 100,391 103,596: 263,900 sur. 26,3 


Operations of Subsidiary Companies for Years Ended June 30. 
[Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 








Years End. June 30— 1925-26. 1924-25. 1923-24. 1922-23. 
Net earnings from oper. 

of all subsid. cos_____ $742,129 $28,685 $1,156,740 $866 ,582 
Int. on bonds of sub. cos. 

and on bank and other 

advances, divs.,&c__. 1,366,984 1,354,621 1,393,989 1,410,717 

Deficit for year_____- $624,853 $1,325,936 $237 ,249 $544,136 
Deficit forward_______- 2,530,684 1,545,199 1,307,949 763,814 

Deficit carried forward $3,155,528 $2,871,135 $1,545,199 $1,307,949 


OFFICERS.—Pres., Wilfred H. Cunningham; V.-Pres., W. C. Franz; 
V.-P. & Treas., J. W. Gemmell; V.-P. & Sec., Alex. Taylor. Office, 
Sault Ste. Marie, Ont. Secretary's office, Bank of Hamilton Bldg., 
Toronto.—(V. 123, p. 2004.) 


LAMBERT CO. (THE).—A holding company, incorporated under laws 
of Delaware on March 15 1926. Owns 33,750 shares (or 564%) of the 
capital stock of the Lambert Pharmacal Co., which is the operating com- 

any. The Lambert Pharmacal Co. was incorporated under laws of 
issouri on Nov. 12 1884, and manufactures pharmaceutical products, its 
best known product being ‘‘ Listerine.’’ Principal laboratories are located 
at St. Louis, Mo. Other laboratories are also operated in Toronto, Canada; 
Paris, France; Mexico City, Mexico; and Madrid, Spain. 


STOCK.—The common stock is unlimited as to dividends; the deferred 
stock is limited to $1 per share in any fiscal year, payable in the ratio of 
$1 on the deferred stock to $3 50 on the common stock. Up to 50,000 
shares of deferred stock may be converted, sbare for share, into common 
stock when the consolidated net profits for the preceding year have equaled 
at least $5 50 per share on all common stock outstanding and to be issued 
on conversion; and when such profits equal $6 per share any part of the 
remaining deferred stock may be so converted, subject to the provisions of 
the certificate of incorporation. 


DIVS.—Initial divs. of 8714 cents per share on the common stock and 
25 cents per share on the deferred stock were paid on July 1 1926; same 
amounts paid on Oct. 1 1926. 


REPORTS.—For 9 mos. ended Sept. 30 1926: 

Nine Months Ended Sept. 30— 1926. 1925. 
Net profit after taxes (Lambert Pharmacal Co.)_. $2,394,519 $1,480,734 
Proportion of profit applicable to Lambert Co... 1,346,917 832,912 


OFFICERS.—Pres., Gerard B. Lambert; V.-P., Francis O. Noble 
Treas., Henry V. Poor; Sec., Parker Newhall. Office, 383 Madfson Ave, 
New York.—(V. 123, p. 2004). 


LANSTON MONOTYPE MACHINE CO. —-ORGANIZATION .—Incor- 
Lorated in Virginia in 1892. Manufactures for s4le or ren.al automatic ma- 
ines for composing and casting type. Controls Lanston Monotype 
Corporation of London. V. 78, p. 2440; V. 84, p. 994. In Jan. 1922 pur- 
chased the business, machinery, &c., of the Barrett Adding Machine Co. 


¥. 284, bp. 819. ; ¥ ‘ 
{ 09. 10-13. "14. °15.°16. 1917 to Nov. 1926. 
DIVIDENDS___.(%)\ 1% 6y'ly 3 0 4% 6 yrly (1% Q-F) 


The div. of 14% May 31 1918 was paid in 6% div. ctfs. due May 31 
1919, which were paid at maturity. See V. 106, p. 2125; V. 109. 121, p. 


REPORT .—For year ending Feb. 28 1926, showed: 
* fon 1926 1925. 19 








Years Ending Feb. ( 24 1923. 
Net earnings_.......-- $895 115 $707 .059 $715,531 $614,091 
Previous surplus... 4,735,185 4.877 ,868 4,677,791 4,550,396 

EE $5,630,300 $5,584,927 $5,393,322 $5,164,487 
| — pein 66,544 80,760 85,913 76,856 
Dividends (6%)------- 360,000 360,000 360,000 ’ 
Obsolete mach writ. off- 43 369 42,445 69,541 49,84@ 
Deprectation .. .«s«<n0° 368.889 a 8 =—S ieee 0—Ct( S 
Pats., &c., wr tten off__ te pines gabe iene 

Profit &| oss, urplus. $4.700,756 $4,735,185 $4,877,868 $4,677,79) 


OFFICERS.—Pres., Harvey D. Best; Sec., John A Ferguson; Treasyf 
aq; eo Office and factory, 24th and Locust Sts., Philadelphia, 
= ‘ Dp. ) 


























202 INDUSTRIAL STOCKS AND BONDS [Vor. 123. 
MPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
pe times. y ey 4 on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Lee p—Stock auth 300. ons mores (east) a None/300.000shrs|See text/.------- 1°23 50c|New York 
ee oS Macatee a essay ibe) add | la THEA] he a lite Pees ate 
impt m ld c =x J x J 
foes a 000 800.6 a aE 1914 1,000 &c| 14,330,000 4% 83 & JiJan 11954 New York & Phila 
Lehizh Valley Coal Sales at ak $10,000. S00” iaenas er 9,201 435 $8 O—J |Oct 1 1926 $2 |Checks mailed 
Life Savers, Inc—Stock 550,000 shares authorized -----..- ---- | None_|500,000 shs|See text; Q—J_ |Oct 1 1926, 40c./...........-. eoets-- =~ 
Liggett & Myers Tobacco Co—Com stock $21.496,400 auth] ..-- 25| 21,446,40U|See text] U—M ec 11926 3Y,|Checka from Cen Un Tr 
ommon stock Class B non voting. $44.363 .8' 800 auth... .- P ones 25| 37,917,955|See text —M /|Dec 1 1926 2% do do 
Preferred stock (a & d) 7% eae $34.139,800__._-- sini 100} 22,514,100 7 9 Oct 11 1% do do 
Gold bonds (not mortgage) $15,507,300 auth..-G.r0°Ar.) 1911 | §8 £9 ievoso.eco| BE [Pf & Alauet ios | ao” Go N 
isin Lecomte @ Works, 8 no, 300,000 sh. auth.| _..- None/211.057 sh.| $4 Q—M |Dec11926 $1|Ohecks mailed 


























LEE RUBBER & TIRE CORP.—ORGANIZATION.—In ted 
in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
Co. of Conshohocken, Pa. In May 1923 acquired the Republic Rubber Co. 
V. 116, p. 2395. Product consists of cord, _ppoumette. puncture proof and 
fabric tires. The stockholders on June 6 1923 authorized an increase in the 
capital stock from 150,000 shares to 300,000 shares. Of the additional stock, 
65,000 shares were issued to acquire the assets of the Republic Rubber Co 
V. 116, p. 2644. Stockholders of record Jan. 18 1926 were offered 85, 163 
shares of treasury stock at $12 50 a share on the basis of two new shares 
for each five shares held. In 1916 paid three dividends of 50c. and 25c. 
extra; none thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to 
Sept. 1 1923, paid 50c. quar.; none since. 


REPORT .—For 1925 aoe 











Calendar Years— 925. 1924. 923. 1922. 
, eet $12,742,585 $12,586,371 $9,390,397 $6,468,208 
Operating profit...._-- 419,372 1oss99,610 182,58 442,734 
PEE, Dn cwdnvccods 119,163 134,863 254,399 72,241 
eee | 6 eee, | lk eee 256,904 300,000 
Balance, sur. or def__.sur$300,209 def$234,473 def$328,717 sur$70,493 
Siz Months Ended June 30— 1926. 1925. 1924. 
ii inst mesinonecdubvbianeae at $6,098,735 $6,059,404 $6,662,534 
Cost of goods sold____________--_-- x6, 257 227 5,831,965 6,770, 256 
en ee $1: 58, 492 sur$177 ,439 ~~ $107, 72 
I ES a shes de arin ans arbi te 34,516 39,632 29, 469 
Net operating loss............... $123,976 sur$217,071 $78,253 
| EGG RE ASE REE SEE ane 57 ,309 59,011 86,313 
Net loss ‘ $181,285 sur$158,060 $164, 566 
x Afte r provisions for rebate on sales covering decline in prices effective 
July 7 1926. 


OFFICERS.—Chairman & Pres., John J. Watson Jr.; V.-Pres. & Treas., 
Albert A. Garthwaite; Sec., Henry Hopkins Jr. General office, Consho- 
hocken, Pa. N. Y. office, 61 Broadway.—(V. 123, p. 463.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 
Coalport to Easton, Pa., 46 m., and leases Delaware 5 hs Canal, 60 m. 
Also owns Lehigh & 8 quehanna RR., Philli ghee, burg, * oa , to Union Junc- 
tion, Pa., 105 a with nches, 5 5S m. , an for 900 years Nesque- 
honing Valle , 17 m.; Treskow "7 m.; other lines 17% m.; total, 206 
miles, of w 4 hig miles ‘double co “but all these roads are leased from 
1871 to Central of N J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the Nesquehoning Valley RR. is for 999 

ears from 1868), rental being, by amendment of lease dated June 4 1926, 
2,267,801 per annum. Delaware Division Canal leased for 99 years from 
. In 1904 majority of foapeten stock of Lehigh & New England RR. was 
acquired. V.78, p. 1785, V oP. 2646, V.97, p. 668, 1587, 100, p. 731. 
Pro lease of Lehigh & New England to Rea ing Co.—see that company 
under ‘*‘ Railroads.’’ Allentown Terminal R first mtge. were extended 
from July 1 1919 to oy, 1 1929 ry 6% By a+ ’s guarantee canceled 
va «4 rey | 1 1919. 108, p. 2634 

decision in ham, 1Vlo in anti-trust suit be U. 8. Dist. Deus oe 

see V. 101, 1473). U.S. reme Court decis Vv 
Rebate eats arch 1916 sets in April 1916 at the 

Court. 102, p. 1065. 1 

oi ‘19 as the an ‘Sold its stock in : Lehigh Nav. Electric 

owning a large power plant 10 miles wes west r Mauch Chunk, Pa., a 
pA its coal supply from the co.’s mines, to the Lehigh Power Securit 
Corp, for 1 500.4 000 cash and 61,000 shares of the last-named compa 
308 of capital stock (V. 105, p. 498), 50-year contracts be 
made to yo & coal en the err and to receive the oe needed ‘te 
operate the mines. . 96, p. 1367; V. 100, p. 645, 731 

8TOOK. Br rll of thre Oct. 31 1917 were allowed to subscribe 
at par for $2. $55. 750 of new stock. V. 105, p. 1713. Stock for em- 
ployees, V. . Dp. 938; V. 115, p. 2275. 

At the bane meeting Feb. 23 1926 a resolution was adopted, calling 
for the appointment of a committee of 3 stockholders and 3 managers to 
review the capital structure of the company and report to the board of 
managers their recommendations. V. 122, p. 1179, 3612. 


DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1998. 1910- Nov.’26. 
Per cent.. 54 7 Syeerty os 8 yearly (2Q-F28) 
Also 15% 1n scrip Maroh 1 1910. 92.pD 5. 


Vv *. p. 55; 
Also paid 2% extra on Nov. 30 1926 


BONDS.—No additional funding and improvement mtge. bonds can 
be issued. Sinking fund, 5 cents a ton of coal mined and carried away 
from the mortgaged premises west of the ia re fas ve and from 
pe lands of the Alliance nee Mining Co. . 67, p. 125; V. 70, p. 428; 


81, 720; V. 84, 
ar Gonsol: m e. yr ($40,000,000 auth. issue) are secured b en 
12.734 acres of anthracite lands in Carbon and Schu lkill counties, Pa., 
jes, and all except 100 


fect" to = Re 


tes 
7 * 





treasu: reimbursement for 
werovemente made in years 1914, 191s and 19 og Of the bonds un- 
icient are reserved to ret 

told. wo the balance under restrictions - future purposes. 

= 1 at 102% and interest by sinking fund > s coean 
er coal mined and shipped. ¥ Sallable at 105 and per 
600 outstanding, and $5.715.000 In treasury’ ple god oF 
ou n ling. an treas or 
unpledged cle “ning 93 2,325,000 8 “A” and $3,390,000 Serie 5 ASS 
103, p. 324; V 102 p. 1149, 2456: V. 107, p. 506; V. 109, p. 177. 


REPORT .—For 1925, in V. 123. Pp. 1oi8. showed: 


Calendar Years— Jie: 
Coal production (tons) ._ 3. 333. 671 206,961 
$24,462, O52 $27 ‘098/022 
1 3.969.617 ah svg 2 et 


Gross earnings 
Net earnings 

"339, Bye 

215,687 202, gar 
986 ‘one 


General taxes_......... 
18 6 
2,330°472 2,339,472 


General, &c., expenses. 
Interest on n funded debt 

$1,134,036 def$752,448 
Note.—The mines were idle from April 1 to Sept. 10 1922 and from Aug. 
31 1995 to Feb. 18 1926, due to a general strike of the anthracite mine 


workers. 
OFFICERS,—Pres., “8: . Warriner; V.-P., H. F. Baker; V.-P. & Sec. 
Pease E ‘Neff; Compt., Wanard’ Hughes. Office, 437 


1922. 
2,276,964 

g 818.700 ane 
381, 


220, 
798,588 
12,037 
2,339,472 
def$544,676 


3/121 
2,339'472 
$208,596 





Surplus for year 


| Jan. 31 1925, same amount paid Aug. 1 1925 and Aug. 2 1926. 


| 21 1914 dismissed the Govt. suit 


LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Oe. 
below; “" Lehigh Valley RR. woder Pe above; compare also 
Vv. 118, 673, for details of $15.000.000 ist & ref. mtge. bond issue. 
description of property, &c. An a itlal dividendtot $1 25 per share was paid 
Report for 
1925 in V. 122, p. 1775.—(V. 122, p. 3612.) 


Le VALLEY COAL SALES CQ.—Incorporated in New Jersey 
Jan. Purchases from = Lehigh Valley Coal Co. coal mined, pur- 
yk p y @. acquired by the Leh. Val. Coal Co. and affiliated com- 
panies, and ships and markets the ome. The lower Federal Court on Dec. 
nst the company and the Lehigh Valley 
the ont-rue law 7 on the commodities 


&c., for alleged violation 
91 1g AL 98, B, Ste. 


clause of the Inter-State Commerce law. 
This decision was reversed on Dec. 6 1920 the: v. 
which ordered a separa al R. 


ties. Com voit - UF Bad. 000) V.117, p. 2117. See also Lehigh Valley 
RR. Stoc 4810. 000’ (par $50). of which $9,801,435 
issued. A 12. otment was issued Jan. 17 1914 and a $15 stock 
allotment on Eo ver 1917, being 5 paid for out of spoual divs. declared for 
same amounts. V. 104, p. 94, p. 123, 282; V. 97, p. 1429. 
DIvs.— "15. °16. a1 54 —. > me "92, why "24. °25. 
Regular... $5 $5 96.50 38 $8 $8 $8 $8 $8 #38 $8 
wae above) eas od a a ait - “on aa 
Lib. L’n $5 $2.50 ae a a aa 
From July 1917 to Oct. 1926 paid $2 quarterly. 
OFFIOCERS.—Pres., Geo. N. Wilson: V.-P. & Gen. Sales Agt.. W. B, 


Evans; Sec. & Treas., W. J. Burton.—(V. 117, p. 2117.) 
LEHN & FINCK PRODUCTS CO.—(V. 123, p. 463.) 


LIFE SAVERS, INC.—Incorp. under laws of New York on Dec. 30 
1925 by the consolidation of two existing New York corporations, Life 
Savers, Inc., and Minco, Inc. The company is engaged in the business 
of manufacturing and distributing can M confections known as “Life 
Savers’’ produced in six flavors, and in the production and sale of hard 
candy known as “Life Savers’’ Brand Fruit Drops. Plant is located at 
Port Chester, N. Y. Also ownsthe outstanding stock of Life Savers, Ltd., 
organized under the laws of Canada, and Life Savers Sweets Sales, Ltd., 
organized under laws of Great Britain. 


STOCK.—See table at head of page. 

DIVIDENDS.—An initial dividend _of 40 cents a share was paid April 1 
1926; same amount paid July 1 and Oct. 1 1926. 

REPORT .—For calendar years: 


, Depre- Federal Net 

Net Sales. Profit. Interest. ciation. z Profit 
| ee $1,937,828 $618,107 $1,569 $47. 438 $70,952 $498,147 
nit ouhowe ,692,794 781,099 1,456 7,745 89,222 632,674 
ee 3,401,476 1. 119,068 ,385 31 586 125,396 910,701 
>, ae 3,452, 8, .i% 742 mie 5 '244 130,800 914.698 


x Ten months ended O 
The company reported od a first 6 months of 1926 net sales of $2,506,732 
and net profits after ail charges except taxes of $801,819.—(V. 123, p. 590 


LIGGETT & MYERS TOBACCO CO.—ORGANIZATION .—Incorp. 
in New Jersey Nov. 24 1911 and under order of U. 8. Circuit Court dated 
Nov. 16 1911 took over under plan of disintegration of American Tobacco Co. 
(V. 93, p. 22. 24) certain =“; _ Ree smoking, ci; ~~ and little cigar 
factories. . 93, p. 1537; V. 282; V. 100, p. 896; V. 107, p. 2012. 


STOCK.—The eating on Jan. 8 1923 LB the authorized 

capital stock from $65,752, 700 $21,496,400 co . Oi. Hane Ao 400 

common stock, Class “‘B.” ‘and $22,759,800 pret st stock) ¢e 2 te $100,000 

par $100, to consist, of of $21,496, 6.200 common, $44 0 
12 1923 to increase the number of 


and preferr 

The TS nates ve vou on a. 

shares of common stock from 214,964 shares, par $100, to 859,856, and 
the number of shares of common stock “‘B"’ from 443,638 shares, par $100 
to 1,774,552 and to change the par value of the shares of common stock a 
common stock ‘‘B" to $25 each, instead of $100. Four shares of the new 
$25 par value stock were exchanged for each share o 00. 
The directors in Jan. 1924 decided to issue $8,598, 550 additional common 
stock “B"’ (par $25 a share). This I stock was offered to all holders of 
common stock and common stock ‘‘B"’ of record Feb. 11 1924 for subscrip- 
tion at par = the Tae pant mo of one ye ($25 par) of such common stock 
‘*B" for each $100 par value of common stock and (or) commen stock “‘B," 
held by them, to be paid for in cash on March 10 1924. 

The holders of common stock and common stock ““B” of record Feb. 16 
1925 were offered $10,810,700 additional common stock “‘B"’ at par in the 
proportion of one share of such common stock ‘‘B” for each four $25 par 
value shares of common stock and soe), common steck ‘‘B"’ held by them, 
to be paid for in cash on March 16 1925. 


DIVIDENDS (%).— wen to 1919. 1920 to 1906. 1925 
Cs cna ctetedee ed %(3%Q-M.) 12% (8%Q 12 
Ce Gs nc cwkacecdcnees ire —— ann. extra divi hiewt 4 


in Ap tted. 
Paid in 1926: March 1, 3% quar. and 4% extra to = and 10% in 
co on ‘‘B’’ stock, RY jn. See h » 3%, Dec. 1, 3%. 
Tnitial dividend of 3% on C common stock was ‘paid June 1 1920; 
same amount paid q . to Dec. 1 1926; also paid 4% extra on Mar. 2 
and March 1] 1926; “tie paid 10% in common “B”’ stock on March ? 1936" 


BONDS.—The rights om pe star te, tiheep of the Se. No mortgage 
without making these bonds a pri or ein. V. 94, p. 282. 

REPORT .—For 1925, , vs 122, p. 476, pt 

Ne —_ A Pr . pies. sommes —— 
Profits. 

| ee $17. 028,475 si, 738, 823 $1. ore $87 7 6% ‘$78 36, 395 $5, BoP, 206 
| as 3.714.197 1.744.368 1,575.9 o) 4,898,455 3 495, 
ae it .375,627 1,753,231 1,575, ORT (12%)4, O38 .993 2007 4 rit 
| as 11,483,679 1,759,385 1,575:982 (12%)3; 965.775 4. 182,536 


OPrIORED .-—Pres., 9. C. Dula; V.-Pres. x Treas., T. T. Anderson 

V.-P’s, Flowers, E. B. wenn, C. W. Toms and H. A. Waiker 
Sec., Vii. b A. fay Sec., edol and E. CO. Brenn. Office, 
4241 Folsom Ave., St. Louis; TY “312 Fifth Ave., New York.—(V. 122, 
Pp 


LIMA OMOTIVE WORKS, INC.—Incorp. t ate. 
L916. m Pant Yooated a¢ Lima a> corp Se VEE, AGED SS 


K.—All of the outstanding pref. stock was retired on June 1 1923 
at SOY and dividends 
The olders voted on July 14 1922 to create an authorized issue 
of 300, 000 no pars value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
standing and two shares of new common stock for one share of the out- 
standing common s 





; Treas 
Chestnut St., : Philndelphic —(V. 123, p. 2271.) 





The common stockholders * record 1 oaty 20 1922 were given the pe to 
subscribe at $50 share to 1 1-3 shares of new A. 1 .. stock for each 
share of the exist common stock. 





Nov., 1926.] 
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| 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, . notes on page 8) | Value | Outstanding % Payable | and Maturity Dividends are Payable 
, 
Loew s Inc—Stock authorized 4.000.000 shares__.....----- see: None}1.060,780 shs. Q— “ 
15-year s f gold debs (with warrants) red (text)....kxxxc*| 1926 |500&1000 $15,000,000 _ — A Pa 7 7 1941") 
Loft inc—Stock 650,000 shares._........_-. cemaeeugones: — None|650,000 shs|See text} _... |Dee 30 zz 25c 
Long-Bell Lumber Corp (The)—Class B stk 550,000 shs au| ---- ee Ga Be ee 
Class A (a & d) $4 cum participating (text) -—------—- —-- —_ None|593,921 shs Q—M 31/Sept 30 "26, $i 
Long-Bell Lum Co lst M Ser sf (text) red._.CeC.xxxkc*, 1922 | $100 &c/| $9,327,100 6g & JiJuly 1 1942 New York or Chicago 
do do ist .4 Ser B gs f red (text)_._.CeC.xxxkc*| 1923 100 &c} 8,220,000 6¢ |A & O/Apr 1 1943 New York or Chicago 
do do Ser C gs f red (text)...._- CeC.xxxkc*| 1926 | 100 &c} 8,000,000 6¢ |F & AlAug 1 1946 New York or Chicago 
| 























DIVIDENDS.—On common + 1% % quar. from Dec. 1 1920 to Sept. 1 
1922; Dec. 1 1922 to Dec. 1 1926, paid $1 per share quar on new no par 
value stock. 

BONDS.—AIIl of the outstanding Ist mtge. 6% sinking fund gold boud 
dated July 1 1912 were redeemed on Nov. 1 1922 at 110 and interest. 


REPORT .—For 1925, in V. 122, p. 892, showed: 


Calendar Years— 5. ‘ 1923. 1922. 
Gross income______-.-- $4,490,028 $14,577,135 $20,286,867 $6,476,953 
Net income.._......-.-. def844,392 1,725,043 2,902,605 175,446 
Reserve for Fed. taxes.. --.---- 225, (err sare 
SPs AP. lf Lees | tei 30,326 130,985 
Common dividends (7%) 844,228 844,228 809,570 189,211 
Balance, surplus____-_.def1,688,620 655,815 1,562,709 defl144,750 
Profit and loss surplus._. 2,983,072 4,671,692 4,015,876 2,453,167 


OFFICERS.—Chairman of Board, Joel 8. Coffin; Chairman, Exec. Com., 
Samuel G. Allen: Pres., Joel 8. Coffin: Treas., L. A. Larsen; Sec., F. N 
Pierce. Offices, Lima, Ohio, and 17 East 42nd St., N. Y.—(V. 123, p. 1513 


LOEW’S INCORPORATED.—ORGANIZATION.—Incorp. in Dela- 
ware Oct. 18 1919 to take over the business of Loew's Theatrical Enterprises 
(incorp. under New York laws on April 17 1911). 

Through subsidiary companies owns, leases or directs a chain of 105 
theatres in the United States and foreign countries. 

CAPITAL STOCK.—Auth., 4,000,000 shares; outstanding, 1,060.780 
shares of no par value. Initial dividend of 50c. per share paid Feb. 1 1920: 
then to Mav 1921 paid 50c. quar.: then none until Dec. 31 1922. when 
50c. was paid, March 31 1924 to Dec. 31 1926 paid 50c. quar., also paid 
$1 extra on Dec. 31 1926. 

There is also outstanding $4,430,667 pref. stock of Metro-Goldwyn Corp. 


BONDS.—Obligations of subsidiary corporations outstanding Mar. 14 
1926, $12,195,975. 

The 15-year 6% sinking fund gold debentures due April 1 1941 are red. 
all or part by lot on any int. date on 30 days’ notice at 105 and int., on 
or before April 1 1931, with successive reductions in the redemption price 
of 4% of 1% on each semi-annual int. dayment date thereafter until maturity. 
National City Bank, New York, trustee. 


Stock Purchase Warrants.—Each debenture will have attached thereto, 
upon original! issue, a stock Fecpaee warrant detachable on and after Oct. 1 
1926 evidencing the right of the holder thereof to purchase (common) shares 
of the co., in the ratio of 5 shares for each $1,000 principal amount of deben- 
tures, at the price of $55 per share, at any time on or before April 1 1931. 


Sinking Fund.—A minimum sinking fund of $500,000 annum, payable 
semi-annually, will be provided, first payment on or before Oct. 1 1926, to 
purchase debentures at not exceeding 101 and int., or if not so obtainable to 
redeem debentures by lot at 101 and int. The sinking fund will be in- 
creased, up to a maximum sinking fund of $1,000,000 paid in any fiscal 
year, by an amount equal to one-half the total cash dividends paid duri 
the preceding fiscal year on the company’s (common) shares in excess 0 
$3,407,340 or such part thereof as will be equivalent to $3 per share on the 
(common) shares now outstanding, plus shares issued on exercise of the 
above warrants. V. 122, p. 2202. 


— fiscal year ended Aug. 31 1925, in V. 121, p. 2514, 
showed: 
1924-25. 1923-24. 1922-23. 1921-22. 


Gross Income— 

Theatre receipts, rentals 
and sales of films, &c_ $53,797,925 $40,628,928 $16,860,161 $16,801,424 
79 l, 9 1,363,2¢ 06 














Rentals of stores & offices 1,585,2 448,04 38 1,250,1 
Booking fees & commis’s 437,731 630,181 623,623 606 ,437 
Deve. Fee. tPOMmal.COR. «asee- i ceoes- 515,657 696,081 
Miscellaneous income. - - 473,811 230,110 271,678 254,254 
$56,294,745 $42,.937.269 $19,634,355 $19,608,302 
Exzpenses— 
Operation of theatres and 
office buildings - ----- $29,039,528 $24,182,952 $8,320,486 $9,874.405 
Oo tion of film distri- 
ution offices _------- 6,820,583 4,327,420 2,958,355 2,010,870 
Amortiz’n of films pro- 
duced and rel _-- 5,612,596 2,766,547 2,118,832 3,521,339 
Cost of film advertising 
accessories sold- ----- 492,559 436,177 366 657 226 673 
Producers’ share of film 
LS fa cinnGe enact 5,521,986 5,862,032 2,793,634 1,512,894 
Depr. of bldgs. & equip. 1,811,082 $25,031 409,712 194,250 
Federal income taxes - -- 674,316 450,674 ee 80s hme 
Minority interests, shares 
affiliated corporations. 1,034,352 ae 80s kee 0 win 
Loew’s Inc., share undis- 
D Seseates — - corp as 268,925 a) anes’ @eexes 
vs. on subs ry stoc 
(Met-Goldwyn pref.) - 310,186 CO i 
Total expenses -_------ $51,586,114 $39,988,217 $17,218,866 $17,340,431 
Operating profits------ $4,708,631 $2,949,053 $2,415,488 $2,267,871 
Previous surplus- ------ 3,788,978 2,961,486 545,998 100,413 
Total surplus- --~.---- $8,497,610 $5,910,538 $2,961,486 $2,368,284 
I ee Be a: OF Per 
Extraordinary charges-- ------ ------ ------ 1,822,287 
Profit and loss surplus $6,376,050 $3,788,978 $2,961,486 $545,997 


Note.—Figures for 1924-25 and 1923-24 include subsidiaries 100% owned. 


Report for iod from Sept. 1 1925 to March 14 1926 showed: Gross 
income, $33,624,443; operating profit, $6,297,820; deprec., $1,084,720; 
Federal taxes (est.), $678,494; minority interests’ share, affiliated corpora- 
tions, 890; Loew’s Inc., share undistributed, affiliated corporations, 
$40,885; divs. on subsidiary stock (Metro-Goldwyn pref.), $155,077; net 
profit transferred to surplus, $3,651,754. V. 122, p. 2510, 2663. 


DIRECTORS.—David Bernstein (Treas.), David_Warfield, W. C. 
Durant, David L. Loew (V.-P.), Marcus Loew (Pres.), Daniel E. Pomeroy, 
N. M. Schenck (V.-P.), Lee Shubert, Charles M. Schwab, Arthur M. 
Loew (V.-P.), William Hamlin Childs. Secretary is Leopold Friedman. 
Office, Broadway and 45th St., New York.—(V. 123, p. 2527.) 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
1916, which succeeded a proprietorship started about fifty years ago. V. 
103, p. 1795. Business, manufacture and distribution of vm | and confec- 
tionery at wholesale and retail; manufacture and selling at retail soda water, 

, &c. Owns three factories and operates 39 retail stores in Greater 
New York, New Jersey, Hartford and New Haven, Conn., Baltimore, 
Philadelphia and Boston. 

DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 

1921; the same amount paid quarterly to Dec. 30 1922; none since. 











REPORT .—For 1925, in V. 122, p. 1320, showed: 

















- canter Years— fy ‘8 97 i 1923. 1922. 
Sats te tities denis actin a , , , , ‘ ’ , ’ 
Raw saanerkals folsen’ Ge. $8,169 $7,720,589 $7,406,292 $6,738,262 
Pi vccdstennuse 8,036,447{ 7,045,474 6,713,215 5,768,779 
Depreciation._________ } { 379,062 377,957 360,634 
Operating income__.. $133,226 296 ,052 315,120 8,84 
Miscellaneous income __ 161,334 $798 617 ° 90,079 ba StF 
Profit for year._____- $294,560 $419,669 $405,199 64,033 
Federal taxes___._______ 39,600 52,303 50,477 bar Sie 
ao) ie i ee ($1)645,000 
Balance, surplus_____ $254,960 $367,366 $354,722 def$63,174 
Previous surplus_______ 2,065,331 1,697,965 1,343,242 1,406,416 
Profit & loss surplus__ $2,320,291 $2,065,331 $1,697,965 $1,343,242 
Report for 6 mos. ended June 30 1926, in V. 123, p. 989, showed: 
Results for Siz Months Ended June 30. 

‘ 1926. 1925. 1924, 1923. 
Net OO ae ae $3,869,410 $3,771,126 $3,631,610 $3,301,398 
Cost, expenses, &c_____ 3,903,364 3,595,453 3,430,040 2,989,613 

Net income__- _._loss$33 ,954 $175,673 $201,570 $311,785 
Other income__________ 112,718 102,230 69,034 24,444 


x Net profit... _ $78,764 $277,903 $270,604 $336,229 
x Before depreciation and Federal taxes. 
SALES.— 1926—Oct.—1925. —1926-10 Mos.—1925. 


$767,729 $725,082 $6,746,809 $6,305,600 

OFFICERS.—Geo. W. Loft, Pres.; N. J. Miller, Chairman; G. L. Loft, 

James J. Newman and Paul Hungelmann, V.-Ps.; 8. T. Austin, Treas.; 

Lie f ion deo . Asst. Treas. Office, 400 Broome St., New York. 
—(V. » Pp. 2528. 


LONG-BELL LUMBER CORP. (THE).—Inc. in Maryland in 1924 as 
a holding company for a business started in 1676 , the name R. A. 


Long & Co., subsequently incorporated issouri in 1884 as 
the Long-Bell Lumber Co. Corporation owns about 99% of capital 
stock of ng-Bell Lumber Co., which in turn owns entire capital 


of Long-Bell Farm Land Corp., Longview Co., Longview Suburban Co. 
Longview Dredging & Construction Co. and Longview Portind & Northern 
Ry. Co.;so over 90% of stock of Louisiana & Pacific Ry. Co.; over 94 

of stock of the Sibley Lake Bistenau & Southern Ry Co., and over b% 
of stock of the Woodworth & Louisiana Central Ry.Co. Company’s pro 
erty is distributed over 12 States of the West idale West ana South. 
Company manufactures tag one short leaf Southern yellow pine, Southern 
hard wood ,oak floorings, California white pine lumber, California white pine 
sash one —_— pe mang Lg pel Dou ~ afr. stander dined woodwork, 
creoso posts, es, ties, piling and w " ompany owns stand- 
ing timber suffictent for its operations for many years. — 


STOCK.—Class A common has preference as to dividends at the rate of 
$4 per share per annum, cumulative from Jan. 1 1925. After these divs. are 
paid, dividends not exceeding $4 per share may be declared on Class B 
shares in any year if the payment will not reduce surplus earned after 
Jan. 1 1925 below $6,000, . All further dividends from earnings de- 
clared in any year shall be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi- 
dend must first be used to acquire Class A shares which may be tendered 
after advertisement, at $60 per share and unpaid accumulated dividends less 
partial liquidating dividends paid thereon; and any balance is distributable 
to both classes, share and share alike. On liquidation, Class A shares first 
receive $50 per share and unpaid accumula dividends, less partial liqui- 
dating dividends paid thereon; then Class B shares receive $50 per share less 
partial liquidating dividends YY: thereon; and the balance is divided be- 
tween the Class A and Class B shares share and share alike. If and when 
$60 tad share in partial liquidating dividends and all unpaid accumulated 
dividends have been De: on Class A shares, then all distinction between 
Class A and shares shall cease. 


DIVIDENDS.—Long-Bell Lumber Co. 
045 extending continuously over a period of 27 years prior to 1925; in addi- 
tion stock dividends totaled $21,593,000. Recent cash dividends were: 
1919. 8%; 1920-21, 9%: 1922-24, 4%; Mar. 30 1925, 1.85%. 


Long-Bell Lumber Corp. initial dividend Class ‘‘A’’ stock, $1 per share 
paid Mar. 31 1925; same amount paid quar. to Sept. 30 1926. None on 
Class “‘B"’ reported to date. 


BON DS.—Long-Bell Lumber Co. series ‘‘A,"’ ‘‘B’’ ana ‘‘C”’ bonds will be 
equally se- red by acirect lst mtge. on unencumbed standing timber hay- 
ing a value, as independeatly appraised, equal to at least 100% of the face 
amount of the outstanding bonds, and will be further secured by a mortg. 
on plants, milis and other property having a value at least sufficient to make 
the aggregate security under the mortgage not less than 200% of the prin- 
cipal amount of outstanding bonds, both of which ratios the company 
covenants to maintain at all times. 

The propurty aggregating a minimum value of $62,194,963, subjected to 
the lien of the mortgage included as of Dec. 31 1925, over 6,500, J 
feet of unencumberrd standing timber having a value, as independently 
appraised, of $33,081,353. 

The mortgage contains a sinking fund provision, under which the com- 
pany covenants to pay into such fund the sum of $6 per 1,000 feet of timber 
cut or sold in the States of Louisiana and Texas, $3 per 1,000 feet in the 
States of California and Oregon and 60% of the appraised value in all other 
States. The funds in said sinking fund must be used to pay and discha’ 
existing liens against certain tracts of timber, or for the retirement of bon 
secured by the mortgage, and the balance remaining in such fund, if any, 
may be used for the payment of interest on bonds secured by the mortgage, 
Each series red. as a whole, but not in part, on any int. date upon 60 days’ 
notice at 105 and int. and for sinking fund purposes at any time upon 30 
days’ notice at 101 and int. 

Guarantees, principal and interest, $1,483,000 Longview, Wash., local 
improvement district 6% gold bonds. 

On Dec. 31 1925, in addition, there were outstan obligations of the 
company’s subsidiaries to an amount of $14,582,589 timber land and 
sundry purchase money obligasions and $2,641,456 other notes payable, of 
the total amount of which $2,227,851 were to mature within one year and 
$178,004 were to mature in same period, but were subject to renewal. 


REPORT .—For 1925, in V. 122, p. 2340. showed: 


paid cash dividends of $21,104,- 





Calendar Years— 925. 1924, 
Pn Pee Os nctdncainccetscbbbiedasvecausn $11,503,737 $10,736,972 
Dc cebennebetun bekeeeenhohasne ook .167,860 3,289,1 
CR... .ciptibektchrchbhubebncebacubune 1,559,243 1,413,416 
Operating interest charges... -................. 1,287,570 1,487 ‘oaS 
Dh: atkeinliobanoiasadoubacsaunbsanh 676,885 aa} 
PE Reaéastnadducsccréssaeearscoubunas 2,395,940 1,161,77. 

PORES; CGI nn ciniin wecnsscdcosesovtsnnsa $2,416,239 $2,844,267 





_ INDUSTRIAL STOCKS AND BONDS 


123. 


Vor. 1 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 8) 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


Amount Rate 
Outstanding v/s 





Loose-Wiles Biscuit Co— 1st pret (p & ad) 7% cum red 120- 
Second pref (a & d) 7% cum $2, ,000 conv into common 
Common stock 
Purchase money obligations 

Lorillard P, Co—Common stock $59,008 
Pref stock (a & d) 7% cum $11 a i 

Gold , (not mortgage) $10), v8. hoo pee x0*&r* 

do do 10,617.450 auth xc* &r* 

Louisiana Oil Ref Corp—Stock” “ 1360. 000 shares auth___-. 
Pref (a & d) stock 6% % cum red 105 conv $4,000,000 auth 

Ludlum Steel Co—Stock 500,000 shares authorized 
First mtge s f g ($6,000,000 auth) Ser “‘A’*’ red (text) -__- 

McCrory Stores Corp.—Common stock 500,000 shares sath. 
Common stock Class B (non-voting) 150,000 shares auth__ 
Preferred (a. & d.) stock, 7% cum red 110 $3.000.000 auth_ 








None 
None 
100 


Oct 11926 1% 
Novl1 1926 1% 
To -= 15 193] 
ec text 
Oct FI “1926 1% 
Oct 11944 
Aug 1 1951 
5| Nov 15 °26, 1% 
Oct 1 1926 50c. 


Feb 1 1943 
See text 


See text 
Nov 1 1926 1% 


7 
See text 


Z 
12 


135,000 shs. 
1,1 9,500 
376,709 shs.|5 
78,787 ens.|S 
2.891 ,000 




















— ow. ne. Sept.30—- —9 ies. End. aons. 30— 
92 925. 


5. 

$2,635,877 87, red ‘997 

726,472 1,987,259 
383 4: 413,008 1,160,127 
488,679 332,051 1,235,570 
100, 331 12., 527 392,779 

Net income ~ $610, 45 57 $1 042, 817 $2,572,262 "$3.6 642, 916 

OFFICERS.—Chairman, R. A. Long; Pres., M. B. Nelson; Sec., R. W. 
Stith; Treas.,R.P.Combs. Office, R. A. Long Bldg., Kansas City, Mo.— | 
(V. 123, p. 2400.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION. ~—inesrn. . 
May 41912. Operates large factories in Boston, Chicago, St. Louis, Nien 
gas City, Minneapolis, Omaha, Dallas and Long rtcnry ‘Oi ty. 

STOCK.—Com. stock ($8,000,000) was in a voting trust extending to | 
May 8 1917. but extended as to a majority until + 3 s Agee and again 
~ May 8 isa7- with right to terminate vested in 75%. - 104, p. 1903; 


. 94, D. 
., PIVIDEN8.—On first gar Juiy 1912 to Oct. 1 1926 
ref.. Aug. 1912 to a 191 % quar.: none thereafter unti) 

20 when 54% was paid on sccumulated dividends; Nov. 1 1920 
1 1922 paid 1% % each quar.; Feb. 1 1923 to May 1 1924 paid 
7% each quar.; Aug. 1 1924 paid 346 Zo + clearing up all accumulations. 
1 1926. paid, 1% % ¢ 2 

1S. showed: 


Period— 
Total income 
Deyletion - _ - 
Depreciation 
Interest : ‘ 
Federal taxes.......-..- 


14% 2 
May 1 1 
Nov. 1 1924 to Nov. 122 


REPORT .—For 1925, in V. 
Calendar Years— 925. 1924. 
$1,413. 096 $1,177,205 
291,58: 293.20 
420,000 


Net profits * 
First pref. div. (7%)--- 
140, 000 
150,000 
3,281 


1922. 


304 500 
420,000 
150,000 

10,217 


Balance, surplus $831,510 $310,720 $29 .608 $117 2o7 
Profit and loss, surplus. $5,015.809 $4, 184: 298 $3.873.578 $3,843.970 

* Net profits from operations after ‘deducting all expenses, intere:t 
charges, depreciation and Federal taxes. 

OFFICERS.—Pres., B. L. Hupp; V.-P. & Treas., John H. Wiles; Secs, 
R. W. Castle. Office, Kansas Oity, Mo.—(V. 123, p. 851.) 


oat ite LORILLARD CO.—ORGAN IZATION .—ILncorporated in New Jer. 
d, under order of U. 8. Oircuit Court dated Nov. 16 
i911. took over, under plan of disintegration of American Tobacco Co. 
Vv. 93, p. 1122-24). certain of its plug, smoking. cig cigarette and d ttle cigar 
actories. V. 106. p. 1348; V. 93. p. 1537 p. 70, 126, 2 
STOCK.—The stockholders on Dec. 18 1923 increased ang authorized 
common stock from $30,311,200 to $50,000,000 and changed the par value of 
the com. stock from $100 to $25 per share. Four new shares of com. stock, 
par $25, were issued in exchange for each share of com. stock, par $100. 


COMMON DIV..— (1934. - ' 1018. at fs 1998- soto 36. 


Second preferred div - 
Sink. fd. of Ist pfd. stock 
Prem. on Ist pfd. redeem 








8 3 is r 20 stk. 

Paid Se gt A in cash 3% quar., April 1916 to Julv 1926, inclusive. 

On Oct. 1 1926 paid 2% in stock div. certificates. These ctfs. will entitle 
the owners thereof to have delivere.. to them on May 1 1927, in exchange for 
such certificates, shares of common stock (par $25 each) at the rate of 20 
shares for each 100 shares so held, together with the divs. which may be 
issued or paid during the time such ctfs. are outstanding upon the 25,- 
133 86-100 shares of common stock, which are being set aside as of Oct. 1 

1926, for such delivery for said certificates. 


BON DS.— The rights of the 7s are prior to those A. Lng E 5s. No mortgage 
Jwithout providing for these bonds as prior claims ae 283. 


REPORT.—For 1925, in ore’ Pp. a A and 893, g 


Ee 
‘Net income after Fed.tax $6,868,461 $6, 199° 496 
Premium on 7% bonds-_- 13,765 15,150 
Loss on Lib. bonds sold_ 
Bond interest 
Preferred divs. (7%). -- 791,532 
Common divs. (12%)--. 3,704,039 


Surplus after dividends $1,145,860 
Adjustments 
Previous surplus 


1922. 
$8,133 398 
138,791 


1,213,265 1,219,209 


791, 
3,803 834 


1 aae 248 
1,532 
4 ty 938 
$609 471 $157,572 $2,079,910 

r .3 ,000 ,0' 
14,830,902 14,673,330 12,593,420 


Profit & loss surplus__$13,586,233 $12,440,373 $14,830,902 $14,673,330 


OFFICERS.—Pres., B. L. Belt; Sec., G. T. Minnigerode; Treas., H. A. 
Stout. Office, 119 W est 40th St., New "York.—(V. 123. p. 1256.) 


LOUISIANA OlL REFINING CORP. fT = under laws of Virginia 
on April 30 1917. Conducts a general oil producing, refining and market- 
ing business. Corporation has approximately 85,000 acres of land, ef which 
15,000 acres are fee and 70 000 acres lease land. It has production in the 
Louann (Smackover), Eldorado Haynesville, Homer, Bellevue, Caddo, 
Urania and Cotton V: mx fields in Arkansas and Louisiana and in the 
Humble field in Texas he total daily production is oem a 9,700 
barrels settled production. The corporation has two refineries in Shreve- 
port, La., with a tota! daily refining capacity of 17,000 barrels. Corpora- 
tion also has over 1,600.000 barrels of steel field storage in addition to 
750,000 barrels of earthen storage pits, exclusive of storage for refined 
products at refineries, service stations, &c. 


78. 1926 acquired a large block of stock of the Beacon Oil Co. V. 122, 
Dp. 


STOCK.—The stockholders on Jan. 18 1926 increased the authorized 
capital stock from 1,200,000 shares, no par value (all of one class) to 1,360,- 
00 shares of common stock, no par value, and 40,000 shares of 6% % cumul, 
pref. stock, par $100. The pref. stock is convertible until Feb. 15 1929 into 
common stock at the rate of four shares of common for each share of pref. 
stock converted. 

The common stockholders were given the right to subscribe for the 6% 
cumul. pref. stock at par ($100) on the basis of 3% shares of pref. for ah] 
100 shares of common stock held. 

REPORT .—For calendar years: 

Earnings Years Ended Dec. 31 (Including Subsidiaries). 

{After eliminating from 1924 and 1925 interest and discount on 5%% 
serial debenture gold bonds so as to give effect to retirement of that issue | 
with part of proceeds from sale of $4,000 .000 6 4 % cumul. conv. pref. stock, 
ang after deducting Federal taxes computed for all years on the basis of 
current rate of 124%%.] NeP 

et Profit 


after Misc. 
Charges. 
$3 ,237 ,983 
1,529,621 
a} 1,264,193 851 $07 
11,395,856 2 232.743 1,051,366 1.033.705 | | 
The above statement of earnings does not take into consideration the 
properties of the Arkansas-Invincible Oil Corp., Inc., and the Gladstone 


1,231,163 
791,532 
4,017,002 











Depletion 
and 
Depreciation. 
$1,008 569 . fe 

756,281 676,672 | 


Net after 


Fed. Tazes | 
Sales. 


| 1924 to Oct. 1 


BO en 


1 the exception of Mar. 


| cash on Class ‘*A’’ and Class ‘‘B’’ common stocks. 


| leaseholds. 


| Common divs. (cash) -_-_~. 


Oil & Refining Co. to Aug. 31 1924, although the operations of these proper- 

ties, which are now an integral part of the Louisiana Oil Refining Corp., are 

included subsequent to that date 

— Ended Sept. 30— —9 oy End. Sept. 30— 
9 


1925 
$1,003, O49 $3,253, rer 
30,157 59, 


Period— 1925. 


$1, on ¢ 21 
392 


45 , "207 
428.075 
129,717 


Net income. -_-_...._. $615,630 x$897,350 y$1,848,986 
x Before Federal taxes, depletion & deprec. y Before Federal taxes. 
OPFIOERS ~Cigirman. Clifford M. Leonard; Pres., Richard B. 
Bolie. Sec., C. R. Harrison; Treas., A. F. Whiting. Offices, Richmond, 
First N tat, Bank Bidg., 3 “reveport, La., and 51 Maiden Lan~ New 
York. —(V. 123, p. 2271.) 


LUDLUM STEEL CO.—Incorp. under laws of New Jersey on March 11 
1898 as The Ludium Steel & Spring Co.; name changed to present title 
on June 8 1915. Owns the entire capital stock of Ludlum ElectricFurnace 
Corp. and Metal Alloys, Inc. 

OCK. age. In Nov. 1920 the capital sock 
was changed from par value of $100 per share to no par value stock. Th 
stockholders on March 15 1926 increased the authorized capital stock Sean 
200,000 shares to 500,000 shares. : P 

an. 


926. On old stock of $100 par “i paid as follows: 
1916, 10%; i917, 25%; t728, 5%; 1919, 20%; 1920, 

BONDS.—The Series ‘ bonds are callable asa te or in part for 
the sinking fund, at fo71¢ to Feb. 1 1933, and at 105 thereafter. The 
mortgage indenture provides for an annual sinking fund payment, beginning 
in 1924, equal to 10% of the net earnings of the last preceding calendar 
year with a minimum : amount of 2.8% of the face value of the bonds out- 


Deductions 

Interest 

Deprec. & depletion_ 
Est. Federal tax 





| standing at the end of the calendar year last ended. 


REPORT .—For 1925 showed: 
Consolidated Statement of Earnings—Year Ended Dec. 31. 
1922. 


$3.5) 213 


1925. 1924. 1923. 
$3.745.477 $2, B86 “se $3 418.258 
2, 2,062,721 
9 587 


Material, labor & op.exp. 3,120,114 445.582 2, rr .660 
Depreciation 106.360 100.989 05,105 


$519 002 $339 774 $624.491 
39 562 36.285 31,360 


$376,059 $655,851 
$82,573 





$348 905 
23,477 


$372,381 
$50,829 
10,100 





Total income 

Deduct— 
Interest on bonds 
Amortiza’n bond disc’t_— 
Other interest 
Adjustment prior years. 
Res. for Fed., &c., taxes 65,536 
Dividends paid 262,500 


Balance, surplus $138,054 def$15.576 
Profit and loss surplus__ $1.989.313 $1.845.010 
—o-, Ended 2 30— 


$940. 641 $9! 56. 176 
821,681 786 ,237 


$118,960 $169,939 
10,501 7,600 


$129,461 
29.775 


11,076 





$438.94 $256,264 
$2.210.486 $1.777,049 
—0 ee. End. ont, 30— 


92 1925. 
$2,925,269 $2. 767,045 
2,519,075 2,271,332 


$406,195 $495,713 
29 640 


33,829 
$525,353 


$440,023 
76,037 87,505 
69,404 


23°542 121,238 71.148 
$100.611 $242,748 $297,296 


V.-P. & Treas., Parker Corning; 
Palmer Gavit. Office, Watervliet, N. Y.— 


Period— 


na casio a pa eat ean 





Operating income___- 
Other income 

Total income 
Depreciation 
Interest, &e_ 





$177, 539 
30,318 
23,068 





shel ey * —Pres. Edwin Corning; 
V.- H.G. Batcheller; Sec., E. 
CF. Yi93. Pp. 2528.) 


McCRORY STORES CORPORATION, —ORGANIZATILON .—Inéorp. 
in May 1915 in Del., successor of McCrory Co. Owns and operates a 
chain of 189 5 and 10-cent stores ts she Eastern and Southern States. 


STOC K.—The stockholders on May 21 1923: (1) Authorized the issu® 
ance of $3,000,000 new 7% cumul. pref. stock. he old ($924,700) pref. 
stock was called for redemption on July | 1923; (2) authurized the issuance of 
500,000 shares of no par value common stock. This stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
stock. This stock may be issued as determined by the directors. 

Stock Purchase Warranis.—Each pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2% shares of class 
B common stock for each share of pref. aoe represented by each such 
pref stock certificate. Compare V. 117, 

On Mar. 15 1921 the 


Initial div. of 1% on com. stock paid Dee. rr. 5 ; 1920. 
regular 1% div. was paid in stock, plus a special stock div. of 20%. V.112 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com. stock, 
1 1923 when 1% in cash was paid. On Dec. 
15 1922 paid 10% in com. stock; also paid 10% in com. stock on Mar. 1 
1923 and 5% extra in com. stock on Dec. 1 1923. On Mar. 1 1924 paid 
40 cents a share in cash and 5% in com. stock and on June 2 1924 paid 40 
cents in cash and 1% in com. stock on class *‘A’’ and class ‘‘B"’ com. stocks. 
On Sept. 1 and Dec. 1 1924 paid 1% in stock, on Mar. 2 1925 paid 40 cents 
in cosh and on Junel. Sept 1 and Dee. 1 1925 pid 1°7 instock on Closs ‘*A” 
and ‘‘B” common stocks. On Mar. 1, Sept. 1 and Dec. 1 1926 paid 40c. in 
On June 1 1926 paid 
1% in stock. On pref. paid (or declared payable) in full to Nov. 1 1926. 
Mortgages and purchase money obligations secured by real estate and 
$4,.560.017 (as of Dec. 31 1925.) 
Period End. Oct.31— _1926—Month— 
ee ee ae $2,909 wet 
REPORT.—For 1925, in V. 12 


Calendar Years— 


1925. 1926—10 Mos.—1925. 
$2 724, 693 $24, O18, 508 $21,572,069 


‘1993. 1922 
344 $21,367,824 $17. 133-353 
888.936 11,797,154 
‘tB07 849 /4141 020 
99:214 
104599 
1,700:699 
93.832 


876 def$327,305 


pears exp., taxes, &c_ 
Preferred dividends- .. - 


| Common divs. (stock) - 
Retirement of pref. stock 


Balance, surplus 





$174,564 

















y over 9 
Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 205 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6] Bonds| Val Outstanding % Payable | and Maturity | Dividends Are Payable 
McIntyre-Porcupine Mines, Ltd.—Stock $4,000,000 auth_| ---- $5} $3,990,000/See text} Q—M |Dec 1 '26 5%|Checks mailed 
Mack Trucks Inc—Com stock «uth. 1,000,000 shares- -_--_-- Be RE None} 713,434sh.|see text J |Sept 30°26 $1 Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10; 921,900 auth call 110__._.--- soba 100} 10,921,891 7 —J |Sept 30 26 1 do do 
2d pref (a & d) 7% cum $5.347.800 auth call 105_------- oneal 100} 5.331.700 7 J Sept: 30 wae, do do 
(R_H) Macy & Co. Inc.—Common stock 350,000 sh auth___| ___- None/350.000 shs| See text |_._.___- OD ey eee ee ee 
Serial gold debenture bonds due $750,000 ann red (text)_.c} 1926 100 &c} 7,500,000 5% eiA & O/}ToOctl 1036 Chase Nat Bank, N ¥ 
arene per Co—Stock 410,000 shares : line Sawn None/408,155 sh.| See text | See text |Oct 15 '26 75c]..........-...-.------ 
(H R) Malt nson & Co—Common stock 200 ,000 shares “2 Bene SU i a I ee ae ee 
Pref (a & d) stock 7% cum red 115 $10, 000, 000 auth.....-. oanew 100} 2,288,500 7 wae Tee B eee Ciliv<cdcacéoncctéeceanees ae 
Manati Sugar Jommen stock $1 » 000,000 outh. . OVE étian 100 10,000.000/See text]________ gia Sealer ampetenp apc stirs onan 
Preferred (a & d) 7% cum call 1 5,000,000 auth. ---- cian 1 3,500,000|See text]/________ at 5 Bee Biiikaencaneneuenes wcocece 
First (closed) mtge s f gold KA, r~ (text) ~ xxxc*| 1922 | 100 &c} 7,251,500 Ties «& Gee BEEE) © © Excxnccucedcoussanene on 


























— oe. Ended ety 30— —6 Mos. End. June 30— 








Period— 926. 1925. 
Sales GAL Ee ee $7/303. 794 $6,569, 788 $14. 183,092 $12, 178, 600 
Cost of sales__.________ 5,139,655 4,865.6 10:180:407 8.914.097 

Gross profits - - _____- $2,165,139 $1,704,170 $4,002,685 $3,164,503 
Selling & gen’l expenses. 1,708,046 1,265,352 3,207,490 2,468,848 

Net profits__._______ $457,093 $438,818 $795,195 $695,655 

OFFICERS.—Pres., J. G. on °V. daly J.M. ffi-Cutoum. ": A. 
Prior, Van C. .fcCrory; Treas., ’ Jolly; Sec., B. Stenzel. ° We 


office, 1107 Broadway.—(V. 123. Pi 2528.) 


olSsiNTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 

Ontario. Properties are located in the Porcupine District near Schu- 
macher, Ont. 

STOCK.—The par value of shares was changed from $1 to $5 on Feb. 23 
1922, the capital stock being rearranged so that every five old shares of $1 
par value constituted one share of $5 par value. 


DIVIDENDS.— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1926. 
15 10 15 15 15 15 20 20 
Paid in 1926: March 1, 5%, June 1, 5%, Sept. 1, 5%, Dec. 1, 5%. 

















REPORT.—For year ended June 30, 1926, in V. 123, p. 1389, showed: 

Year Ended June 30— 1926. 1925. 19 1923. 
Bullion recovery. _____- $3,804,775 $3. 546,637 $3, 291, 178 $2, 249,741 
Operating costs_._..__- 2,121,322 1,927,500 1,788,332 ,334, '517 
Operating profit. --__ $1,683,453 $1,619,137 $1,502,846 $915,224 
Other income. _._...._. 104,444 95,833 77,537 56,619 
Total income_______-_ $1,787,896 dad $Y 44 $1,580,383 $971,843 

| REE a 66,514 # 91,¢ ’ 
Net income-.--.____-_- $1.721, 3 $1,618, a $1, ory 469 $919,166 
Surplus July 1________- 3,311,542 3,137,489 1,795,615 1,638,422 
Pr DRGGeeseeeee 0 llciktccee 2 8 804©=90 Hw 611,272 100,000 
Reinstatement shares... -..... i=‘ <...-. 195,239 eae 
ae ee eee ee 3,666 
Total surplus_______- $5,032,925 $4,756,375 $4,090,595 $2,661,254 

ine Ra 798, 798,900 559,639 546, 
Sundry deductions__-___ 29,109 12,769 341 
Devel. written off______ 460,759 268 ,943 96,901 139,598 
Depreciation... __-_ 568,251 365,120 295,629 179,658 
Profit & loss surplus__ $3,176,806 $3,311,543 $3,137,489 $1,795,615 


—————Quarter Ended 9 Mos. End. 

Mar. 31 '26. June 30 '26. Sept. 30°26. Sept. 30 '26. 
Gross recovery ..--.---- $972,400 $999,569 $963,799 $2,935,768 
Net earns. after exp. and 


taxes, but before depr 443 837 487 ,340 449,553 _ 1,380, rae 
The fiscal year has a changed to end March 31 instead of June hey 


OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Sheppard; Sec., 


Van der Voort; ., Balmer Neilly. Office, Standard Bank Bide. 
Toronto, Ont.—(V. 123, p. 2147.) 
MACK TRUCKS, INC.—Incorp Nov. 8 1916 in N. Y. as the Interna- 


tional Motor Truck Corp. as a result of the refinancing of the Internationa) 

Motor Co. of Delaware. Name was changed to present title in March 1922 

Roques a spprentnntety $8,000,000 of the assets of Wright-Martin Aircraft 

cere. . 1919. Plants are located at Allentown, Pa., Plainfield 
a. = New Brunswick 

N he Mack Acce ert Co cei Mack Trucks Real Estate, Inc., were 
formed in 1925, all of the cap tal stock being owntdby Mack Trucks, Inc. 
The real estate ‘corporation sold $3,000,000 15-year 6% serial notes. Com- 
pare V. 121, p. 208. 

STOCK.—tThe stockholders on Dec. 4 1925 increased the authorized 
common stock from 500,000 shares to 1,000,000 shares. 

The common stockholders of record Jan. 22 1926 were given the right to 
subscribe for 101,919 additional common shares at $100 per share, on the 
basis of one new share for each 6 shares owned. Subscri ae will be 
payable in four installments of $25 each—on Feb. 11, April 12, June 14 
and Aug. 12. The new stock will not participate in dividends payable prior 
to Aug. 12 1926 and will not be entitled to vote until after that date. 


ge see Se of $3 50 share on both First Pref, and Second 

stocks were paid in March 19 Dividends of $2 33 per share were 

paid July 1 1920 Thee dividends covered the four months ending June 30 

ct. 1920 to Sept. 40 1926 paid 1%% —¥ on both classes. Initial 

div. on com. stock of $1 per share was pai id 8 1922: same amount 

paid Apr. 2 and July 2 1923; Oct. 1 1923 to Sept any 1926 fy $1 50 quar. 

—. paid a7 in Common stock in May 1920 and 50% in common stock 
on Dec. 31 19 


REPORT.—For 1925, in V. 122, p. 1646. showed: 
Calendar Years— 1925. 924. 923. 1922. 
Oe a $68,912,183 $46. 622.622 $43,876,958 $31,070,289 

Net profit $12,129,540 $8, is. 186 $8,897,620 $5,122,275 

Federal tax reserve__-_-_- 1,550,000 5,000 1,050,000 565.000 

Depreciation 990. 913 "843,955 604 ,966 

First pref. divs. (7%) --- 764, ort has ,533 

Second pref. divs. (7%)- 373,219 373,219 373.2 372,084 

Common dividends-- -($6)2.056, 629 ($6) 1698, 653($5)1415. 340 ($1)283,109 

Com. stock div. (50%) -- 


Balance, surplus_-_-_-_- $5,037 041 $3 383 ,868 
Quarter 


$4,450.373 $2,532,554 
Nine —— 
1926. 926. 19 


$1,558,793 $2, 614, 205 $7" 289, 494 $7, 394: 058 
x After charges, deprec., maint., Federal taxes and contingenci ies. 
Note.—Mack Acceptance Corp. and Mack Trucks Real Estate, Inc., 

were only formed the latter part of 1925 and their profits are included in 

the above 1926 earnings. 

OFFICERS.—A. J. Brosseau, Pres.; R. E. 
Masury, W. R. Edson, V.-Pres.; J. E. Savacool. 
C. W Haseltine, Sec. & Treas. Office. 25 Broadway. N. 
p. 2528.) 

(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919 
Conducts a department store located on Broadway and 34th & 35th Sts. 
New York City. In Dec. 1923 acquired an interest in the I... Salle & Koch 
Co. of Toledo. V. 118, p. 91. Also owns an interest in the Davison- 
Paxon-Stokes Co., Atlanta, Ga. 

STOCK.—The directors on Sept. 1 1926 decided to reitre on Dec. 15 1926 
all of the outstanding $8,800,000 pref. stock at 115 and dividends. 

DIVIDENDS.—On common, paid a stock div. in common stock of 150,- 
000 shares to stockholders of record Aug. 31 1922. 

BONDS .—The 54% serial gold debenture bonds are redeemable, but 
only as to the whole amount of any one or more maturities, at any time, at 
the option of the company, on 60 days’ notice, at their principal amount 
and accrued int. plus a premium of 4 % for eac h year or fraction of a year 
of unexpired life of each maturity so redeemed. V. 123, p. 1389. 














5 


Period End. Sept. 30— 
2 Bee ss 6 ons a enenu 


Fulton, E. C. Fink. A. F. 
V.-Pres. & Compt ; 


Y.—iV. 123. 





REPORT.—For year bag! J22. 31 i 1038, ey. 333. - 1925, showed: 
a alin ire ates 
Samal eae kk — »505,459 356. 369,795 $51,232 360 $49 615,229 

oper. & adm. exp., less 

miscell. earnings___-_-_ 61,691,644 53,014,097 47 494 ATS 46 ,068 ,287 
Prov. for Fed. inc. 50, ,000 ,000 410,000 
Preferred divs. G%) na 646,224 659 330 683 914 317 ‘928 

Balance, surplus-__--_-_- $3,517,591 $2. 346,368 $2 ‘653.973 $2,559,014 
Profit and loss surplus__ 12,664,132 90,041 79. 500 5.788, 

x This figure does not include sales of affiliated “ 


OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy S. Straus; 9 *& 
Her N. Straus. Office, 34th St. & ea AJ New York 


Treas., 
(Vv. 123, p. 1514.) 
MAGMA COPPE CO.— lace, May 7 1910 in Maine. a a 
of mining claims of 2,470 acres, of which 539 acres have b patented, 
of mill sites containing 398 eres, af 


and also owns an adjoining gro 
which 31 acres have been patented and 359 acres of patented farm lands. 


STOCK.—tThe stockholders on Jan. 26 1925 increased the ) eathentane 
capital stock from 350,000 to 410,000 shares without par val 
e stockholders of record Jan. 31 1925 were given the right to subscribe 
at $36 50 per share for the 60,000 additional shares. 
ace aie —Dividends of 50 cents a share were uarterl 
30 1915 to Jan. 6 1919; then none until July 15. Pes. § wasn? men 78 conta 
oe ry . to Oct. 


Ry aid; same amount quar 
. @ share on July 27 1924, 


ross dividend of 1 
ag iy —All of the outstanding 10-Year 7% Conv. gold bonds, dated 
June 1 1922, were redeemed on June 1 1925 at 105 and interest. 
REPORT.—For calendar 


years: 
Uncluding Magma Artene RR.). 





Calendar Years— 1924. 1923. 
0 ea $4,005,719 $2,555,774 $419,669 
A, i at 2,520,691 1,504,513 520,719 
Gen., sel . 6xp., taxes, &c__ 11,0. 105,843 102,796 
Interest and other income____.____-_ Cr40,098 Cr21,026 Cr58,049 
Railway operating logs (net)________ 37, 44,779 6,256 
Interest on bonds, discounts, &c_--_-_ 419,422 377 ,366 362,427 
Es noch Gitdebinamutindmnine nee xeon 

Surplus for. year....___.----..-- 299 d def$514,480 


$38,299 
—Quar. Ended oe S00 Mos" End. oom. 3 am 
6.637.724 92'130,072 20,639,301 


Dae sy $1,347,773 $1,491,756 
OFFICERS.—Pres., Gos. F. ye . McNab and Walter H. 
Filor; Sec. & Treas H. gy AE Grice. 14 Ava St., New York. Mine 
office, Superior, Ariz.—(V. 123. p. 2147.) 
(fh. R.) MALLINSON & CO., INC. Ineo 27 1919 under laws 
Delaw ~~ and 


Period— 1926. 
Prod.refined copper(Ibs.) 7,742,113 
Net earnings before depr. 

and Federal taxes__.. $504, a 


of ware. Manufactures oe igh e silks no se ie distinctive d 
weaves, known collectivel ¥en. Silks de Luxe,’’ each yard bearing 
the name “M sate are as eg at » Bae West t Hoboken 


N. J.: Paterson, N. J.; Trenton, N : Allentown, Pa., and Erie, Pa. 


REPORT.—For 14 months ended Dec. 31 1925, showed: 
14 M ————-Years End. 











Operating i Dewi 2 5 long 2246 $1 1556 sea $938,401 
ating income-_-_---- R 556, , 
Other NE os anand 93,767 005233 89,851 148,124 

Total income----_---- $899,485 $33,987 $1,646,446 $986,525 
Deductions,incl. depr.,&c 249,528 195,442 183,897 245,200 
Est. Federal taxes. _---- a sens 185,000 90,000 
Pref. dividends (7%) --- 209,116 179,594 181,090 192,000 

Balance, surplus-_---- $376,841 def$341,049 $1,096,459 $459,325 


6 Months Ended— June 30 ty" Apr. 30 '25. 





Dg vince snd eeckde oti ckwunates wee ¥ 217 $399,613 
i at ia dal a dit ts iy hig 1,999 26,889 
SE EE ee Te witeal _loss$‘ 3} , 218 $426,503 
i eg oa a rn ii 270 71,98 
i ae eee e won kame "6 '309 ° 
ee aoa eeeee ese aumnee 6,393 
Ee hh ns wang mene ie 2 ia 
Taxes, except Federal income tax----- ee iit “anee 28,286 
Dividends on preferred stock ---_------- pe eee as 83,167 87,552 
ESE Se LE seenG 528. 574 $232,107 
OFFICERS.—Pres., am R. Mallinson; V.-P. & Treas., E. I. Hanson. 


Sec., A. H. Watson. Ottice ~299 Fifth Ave., ‘New York.—V. 123, p. 1123). 

MANATI SUGAR. <- —ORGANIZATION. —Onpaainss under laws of 
New York, April 36 Engaged in che business of owning and operating 
@ sugar estate in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom. and in the sale of such 
sugar. Owns, leases and controls 291,166 acres of land, of which 76,080 
acres are planted in cane. 

STOC ok. —Pref. stock is redeemable at 120 and accrued divs., and has 
equal voting power with common stock. 

DIVIDENDS.—Beginning April 1 1915, the company paid regularly 
quarterly dividends on the pref. stock at the rate of 7% ner annum to April 1 
1926: the div. due to be paid July 1 1926 was deferred. 122, p. 3351. On 
common pai 1 1916 to June 1 1921; then none until 
Dec. 1 1923 when em was paid; same amount paid quar. (or declared 

ayotte to Sept. 1 1 none since. Paid extra divs. as follows: Nov. 8 
foie 6, 20% in com. stock; July 23 1917, 1% in cash (Red Cross); Sept. 8 
tity 24% in cash and 5% in common stock. 

BONDS.—The first mtge. 20-year 74% sinking fund gold bonds are 
callable asa whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. nking fund company will pay to the trustee 
semi-annual payments a sum sufficient to retire $335,000 of bonds annually 
through purensees in the market up to the prevailing call price. Secured 
by a direct closed first mortgage on all the fixed Bi meh d owned and on 
interest in lands held under contract, less $468,708 purchase money debt, 

ayable in installments between 1926 and O33 and by a first lien on the 
ieee RR. through the pledge of all its stock. V. 114, p. 1414. 


er ended Oct. 31 1 eM 122, p. 343, showed: 


Dec. 


REPORT.—For 


Years Ended Oct. 1924-25 1922. 23. 1921-22. 
Production (bags)------ 17, 0,526 534,628 450,391 
Operating profit....--- $955,915 $2,624 ‘295 $2,692,707 $629,545 
Interest (net)........-- 269 346 937 279,468 498,25 
Tax reserve..........- 15, 135,000 109,000 10,80 
Adjustments, &c._--_--- 84,094 142,623 525,025 21,82 
REEL 751,687 Sel) 76 660,000 54,23 
Divs. on preferred (7%) - 245,000 245 000 245,000 245, 00 





Divs. on common_--_--- | es aa 
Balance, sur. or def_- ~~ def$909.372 sur$323.559 sur$915,087 def 





206 INDUSTRIAL STOCKS AND BONDS 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


[ Vor. 123. 








Date 
Bonds 


Par 
Value 


Amount Rate When 
Outstanding % Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 





Manhattan Elec Supply Co—Stock 250,000 shares auth-- None 
(The) Manhattan Shirt Co—Com stk $7,500,000 auth_- $25 

Preferred stock (a & d) 7% cum red 120 $3.000.000 auth__- 100 
Maracaibo ou E eaper & Sy! Ty 400,000 shares auth -- None 
Marland Oil C 00,000 shares authorized None|al926,4658h 
Marlin-Rockwell as oaeeee stock 400,000 shs auth _- None} 256,225 shs 

Pref. (a&d) stock cum 7% convert. red 1i0% auth $2,722,800 100} 2,722,800 


a Does not include stock offered to shareholders of record N 1926—Slee text 


81,000 sh. Oct 1 26. 1 i 


Dec 4 1926 1% 
Oct 1 1926 1% 
oR 301926 2 
Oct 1 °26, 


Oct 1 "26, 1% 


























OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Frederick Strauss, Manuel E. Rionda, E. D. de Ulzurrun, V.-Ps.; B. 
Braga Rionda, Treas.; Wm. F. Corliss, Sec. N. Y. office, 106 Wall St. 
—(V. 122, p. 3351.) 

MANHATTAN FLECTRICAL SUPPLY CO., INC.—Incorp. in M 


ase.’ 
Nov.8 1916. On July 1 1916 cone over the business and assets of the Man- 
hattan Electrical Supply Be. 


érical supplies and ap Plants are located in Jersey City, N. J.. 
Ravenna, 0. Stores located in New York City, Chicago and St. Louis 


and a sales branch at San Francisco. The battery business of the company | 


was sold to the National Carbon Co. in April 1926. V. 122, 
In Aug. 1926 acquired the entire outstanding stock of the E. D. 
Co. V. 123, p. 1256. 


° 202. 
nderson 


value stock was paid 15 1920 10% was also 
get ¢ on that date. On Jan. 1 Orton paid $1 yey and : April 1 1921 to 

uly 1 1925 paid $1 quarterly; Oct. 1 1925 to April 1 1926 paid $1 12% quar. 
July 1 and Oct. 1 1926 paid $1 25 quarterly. 

REPORT.—For 1925, in V. 

Calendar Years— 92! 


122, p. see. showed: 
Sales (net) 


$8, 140,853 $9,036,624 
Cost of sales 6,231,291 7,129,743 


Gross profit. _...._.—- $1,909,562 $1,906,881 
Miscellaneous profits_ _- 133,54 16 172.509 


$2,043,108 — $2,079,390 
+ $1,483,360 $1,628,505 
Hh 110,495 
72,422 39,897 
Dividends -_- 333.250 280,000 280,000 280,000 
Balance - sur$154,076 sur$20,493 def$185,823 sur$171,428 
Report for 6 mos. ended June 30 1926, in V. 123, p. 464, showed: 
Income Account for 6 Months Ended June 30. 
x1926. 1925. 1924. 
. $3,621,019 $3,739,229 $4,002,089 
2,843,205 2,902,080 3,145, 619 


pecctinkcne ita: -- FOSS RES MLE 
$1,790,121 
933 ,886 
$856,234 


1923. 
$8,283,463 
6,366,107 
$1,917,367 $1 
143 ,643 
$2,061,000 $1 


$1,966,824 $ 


1922. 
5,130,923 








,990,319 

Adver., taxes, deprec 
gen, exp., eng. &dev ei. 

Special depreciation _ - 
ederal income tax_- 





~ $815,873 
68,482 


$884,355 


Total income 
Selling, admin. & gen 
exp., taxes & deprec__ 


Net prof. (bef .Fed.tax. 

x Tentative figures. 

OFFICERS. = 
lin; 2d V.-P., F. 
Stephens. N. 4y 


$897, 388 
732,974 
$164, 414 


$951, 107 
839,734 
$111,374 


770,189 


‘$114, 166 


Richard H. Brown; Ist V.-P. 
Baisley 3d V.-P., W. F. 
of fice, i; Park P1.—(V. 


& Sec., W. W. Te a J 
Hendry; Asst. Treas., V¥. < 
123, p. 2400.) 


ae ANHATTAN SHIRT co. (THE —ORGANIZATION.—Incorp. ip | 


ew York June iS ieI3 as successor of 
) wb Td . co 


STOOK.—Tosal , stock issued $3,000,000; amount redeemed to 
Nov. 30 1925, $1,4 ,000; held in treasury, $215,000. Pref. is redeemable 
(also in liquidation) as a whole or in part at 120 and accrued div. Cumula 
tive yearly sinking fund, $90,000, to purchase or call pref. stock. For 
further rights, see V. 100. p. 405. 


The par value of the common stock was changed from $100 to $25 in 
June 1919. 


Pav SaaS (%)— rie "2 1918. er od t9}8. 1919. —_- 22-'26 
2 


ew Jersey company of same name. 
. underwear, pajamas, &c. 


On commo 1 Text 
in Liberty bonds. —— 


On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to Oct. 1 1926. In Dec. 191% 
107, p. 1924. 


an extra 2% was paid on com. in 4% % Liberty bonds. V. 
In March 1919 paid 1% on com.; ash, 234% quar i831. 1%% quar.; on 
March 1 1922 paid 2% ‘quar. 1 in cash quar. in com ie? Fy and a 
jal div. of foe, ayable in com. Sa’ Tit. Pp. 635); on June 1 and 
dept. 922 paid 3% quar. in cash and 244% in coin. stock: on Dec. 1 1922 
Pris % 3% quar. in cash, 2 
Mar. 1 1923 to ec. 
"11926 paid 14% quar. 
pg ny —Report for year ending Nov. 30 1925 . 7. 
Years End. Nov. 30.— 1924. 


1923. 
Total net $464, 190 $2, O70. 427 $1, 1940, 696 
Interest 65,538 975 52,996 
Federal taxes 49,750 280" 000 265. 000 
Preferred dividends-_-_-_-_ ‘ 106,533 106,565 107 ,026 
Common dividends 424:726 847,801 846.695 502,567 
$562,113 def$605,432 


Balance, surplus $797,192 $1,022,107 


Report for 6 mos. ended May 31 1926, in V. 122, p. 3599, showed: 
6 Months Ended May 31— 1926. 1925. 1924. 
716,291 
92,061 


uar. toe i and a special stock div. of 
1924 paid 3% quar. in cash; Mar. 2 1925 


122, p. ree 





Total income 


$791,566 
Tax reserve 


98,831 
$692,735 
56,000 


95.0: 36 

$570, re 
47,9 

212, 315 212,654 425,267 


Surplus $310, 558 $355,576 211,468 


OFFICERS.—Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. 
Office, 385 Madison Ave., New York. —(V. 122, p. 3599.) 


MARACAIBO Ol SARLORATION N CORP.— ince. Sept. 8 1919 in 
ware. The co y began b om oy acquiring all the authorized 
gevisal steck of the fo owing a ara loration Co., Miranda 
ee Co., Paez no vane poe Co. and Perija Exploration Co., each of 
ch isa corporation organized under the laws of Delaware. Each of these 
companies owned contracts or rights for the exploration and exploitation 
pd Ba and similar od in the de i. the eye ys of Venezuela. 4 ae 
as are now engne e development of the concessions and rights 
which A, 2 one —* 4 -y- — ti “ane also fred all th nd 
zation the corporation u a 6 outstand- 
os r Y4 jucre Exploration Co. and Urdaneta E loration Co. The 
Sucre Exploration Co. and the Urdaneta Exploration “ have, since their 
—- by — corporation, been similarly engaged in the development 
e rights and concessions held by them 4 Venezuela 
The tion has entered into an agreement with “the Standard Oil 
Co. (N. J.) w mereny, ee Standard Oil Co. undertakes the development of 
some concessions be to the Maracaibo Oil Explor. Corp. and will 
share 7 the Seater Oil Co. the pony oo of these operations. V.112,p 
1746; V 418, p. 189. The co nm has also entered into an 
with the South American Gulf il Go. ‘whareny the Gulf aequired 
000 and a royalty 100,900 acres of exploitation lands. 





$624,230 
56,000 





ent 
‘or $800,- 


Manufacturers and jobbers in elec- | 


| laws of Delaware. 


| shares of the old companies on the following basis: 
DIVIDENDS —Initial br fe of f on t om = on ~ ne OH ,000 shares of | 


| officers and employees of the a Oil Co. 
$7, 016,370 


,385,447 | 
104,872 | 
| capital stock, equal to 20% 


| The number of shares 
,538,891 


alae te $40 per share. 





| Miscellaneous income 





STOCK.—See table at head of page. 


DIVS.—No dividends have been paid by the corporation or any of its 
subsidiaries. 


REPORT. ene company a 1935 5 reported an addition of $328,580 to 
surplus account. - 122, p. 2663 


OFFICERS. Pi, John L. “Weeks: V.-P. & Teen. T. J. Megear: 
V.-P. & Consulting Geologist. L. G. Donnelly; Sec., 8 Offices. 


ossiter . 
Wilmington, Del., and 14 Wall St., New York.—(V. 125" p. 2663.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 under 
The company acquired be consolidation the Marland 

Refining Co. and the Kay County Gas Co. by exchanging its shares for 
One no par value share 
in the new company for each ten shares of Marland Refining Co., par $5 
each, and one share in the new company for each 20 shares of Kay. ounty 
Gas stock, par $1 each. 

Marland Refining Co.—Owns a complete modern refinery and lubricating 
plant at Ponca City, Okla., processing an average of 12,000 bbls. per day. 

Thé Marland E mployees Royalty Co. was incorp. in June 1926, the 
being offered stock of the 
new company at $10 a share. V. 123, p. 851. 


STOCK.—tThe stockholders on Nov. 1 1926 increased the authorized 

capital stock (no par value) from 2,000,000 shares to 2,400,000 shares. 

he company has authorized the issuance, at $50 per share, of additional 

of the capital stock outstanding on Nov. 15 1926. 
s to be issued will not exceed 392,697 shares. 

The stockholders of record Nov. 15 1926 were offered the preferential 
right to subscribe for such stock at $50 per share, in the proportion of one 
share of such stock for each five shares held. Subscriptions are ye 
in cash, either (a) by payment in full on or before Dec. 9 1926, or (b) by 
payme nt of a first installment of 50% on or before 7 9 1926, and of a 
tinal installment of 50% on or before Dec. 30 1926. V. 123, p. 2400. 


STOC K.—Stockholders of record June 20 1923 were given the right to 
Veni8. 8. 3t goananes shares at $40 per share up to 25% of holdings 
116, p 
J. Morgan & Co. in 1088 er 335.000 shares of the company’s 
p 


DIVIDENDS.—An initial dividend of $1 per share was paid Sept. 30 

922; same amount paid quar. to July 2 1923; then none until June 30 
1995 when 75 cents per share was paid; on Sept. 30 1925 paid 75 cents per 
share; Dec. 31 1925 to Sept. 30 1926 paid $1 per share quar. 


NOTES.—The two-year 8% gold notes due Nov. 1 1926 were redeemed 
on Nov. 1 1925 at 101 and i 

On Dec. 31 1925 there was ie outstanding $120,306 stock of subsidiaries 
—minority interests. 


REPORT.—For 1925, showed: 


Gross earnings 
Oper. and admin. expense 


Net earnings 
Dividends Comar Oil Co 
Div. Romarti Gasoline Co 


1925 1924 923. 
$64, Wis. 281 $33. 1308, 451 $32. 1937, 410 
48,607,235 27,952,940 30,432,962 


$16,111.047 $5,252,511 
7,900,000 3,750,000 


612,684 
$24,623,730 
974,283 








Gross income 
Interest and amort. of bond disc-_--_- 
Reserves for depreciation 
Reserves for depletion on cost 
Leases charged off 


en 


1,540,374 





Net operating income 
Red. of crude oil invest. to market-_- 
Disc. and premiums on bonds retired. 
Investments charged off 
Provision for F 
Dividend paid 


DOE xo ccee sis contcsccccesse ORIG 
Report for 9 months ended Sept. 30 1926. in V. 
Qu: arter Ended 
Period— Sept. 3( '26. Sept. 30°25. 
Gross earnings________- $18,491,321 $17,900,261 
Oper. & admin. expenses 14,090,099 13,200,947 


$4,401,222 $4,699,314 
3,451,351 2,857 ,563 


877 


mOO 
WO] DAD! = 


EN | Of 





$354,306 $1,723,000 
123, p. 2132, showed: 
—Nine aya Ended— 
Sept. 30'26. Sept. 30°25. 
$55,530,862 $51. p+ 087 
43,831,980 7,658 


$11,698,882 $13,072,429 
7,578,502 6,604,463 


$19,377. 4 $19,67€ 892 
68 1,113,660 





Net earnings 
Other income 





Gross income 
interest, &c 
Wells & leases abandoned 
Depreciation reserve _ —— 
Depletion reserve 


wh 

~J 

NIN or 

—— OO on 

Oe SIN ODD 
Neore 
Se Laie Lael 
rT? 6) 


we 
Qo 





vf 
eo 


ees 
o- 
So 
wor 
00 





Balance, surplus $3,947,623 $4,014,617 $7,992,353 $10,994,435 
at is estimated that the Federal income taxes for the nine months ended 
Sept. 30 1926 will amount to $730 


OFFICERS.—Pres., E. W. Marland; Treas., S. R. 


Sheldon; Sec., Chas. 
E. Stephenson. 


Office, Ponca City, Okla.—(V. 123, p. 2528.) 


LIN-ROCKWELL CORP -—Inewp.- in Jat Y. in 1915 under name 
of ym in Arms Corp., its name being cha aged to pees, title in wry 
1917. Co. is engaged ‘in manufacture of bat bearings. On April 1 1924 
purchased the assets of the Gurney Ball Bearing Co. with plant at James- 
town . Gurney Co. was su uently dissolved. In Aug. 1925 
aco uired the Strom Ball Bearing Corp. of Chicago. 


STOCK.—In liquidation or dissolution or winding up of the compan 
pref. stock is entitled to receive $110 per share and accrued and aopemainand 
divs. Each share of stock of whatever class has one vote; in addition for 
lection of directors, each stockholder has as many votes as he has shares 
multiplied by maximum number of directors to elected, distributable 
as he may see fit. 

The stockholders on Nov. 12 1925 voted to amend the certificate of 
iacorporation so as to permit the conversion of the Preferred stock into 
Common on the basis of 4 shares of Common for each share of Preferred. 
The stockholders also increased the Common steck by 100,000 shares to 

400,000 shares of no par value, and authorized the directors to set aside 
108,912 shares for conversion of the Preferred stock 

The Common stockholders of record Aug. 28 1925 were given the right to 
eabecribe for additional Common stock at $15 per share on the basis of 15% 
of their holdings. 








Nov., 1926.] 
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MI SOREL ANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviat , &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Martin-Parry Coroe—Stock auth 200.000 shares_._.__...- oann None} 125,000 sh./See text} Q—M |D > SS ) es a 
Sathieson Alkali—Common stock 20U,U0U shares auth...-.| .... None} 147,207 sh.|See text at - fe ete es enennne 
Preferred (a & d) stock cum 7% $3,500,000. ......-...-_- aoe $100] $2,500,000|See text J |Oct 1 1926 1%|__-------- pubenieted 
Department Stores Co Car aumon IE unteeaniad ---- | See text! 26,000,000|See text —M /|Dec 1 1926 Ze Checks mailed 
 « ad) 7% cum redeem 125 (text)_._.____.......-- estes 100} 4,988,300 7 3 Jan 11927 1 
May Ride a A M leasehold seria) M noid red text....... 1913 500 &c} 1,020,000 6g |M & 8jTo Mar 1 1933/Cleveland and Chicago 
do aM do do : 1913 50”) &e 500.000 6 M & S/To Mar 1 1933/Cleveland 
Maytag Co cya -Oetimen stock 2,400,000 shares auth.__| -.-- None}1,600,000sh} $2 O-—-BE Tet 1 DE, Bee dccnnncusenccenesounua 
DIVIDENDS.—On 7% pref., created in May 1924, jnieie) uarterly oo ee EDS. —On th ef. at rate of 7 ly, f ization 
ae of 1%% was paid July 1 1924; regularly quarterly since, incl. Oct. 1 April 1921; then ene wntil July ‘1 1922, ae mt ym was paid: Det. 


- Common, 1918, $2; 41919. $6: 1920-24, pees. 1925. $1; 1926, Jan. 4, 
33c. (for 2 mos. period), April i, 50c., July 1, 50c., Oct. 1, 50c. 


REPORT .—For 1925, in V. 122, p. 1620, showed: 








Calendar Years— 1925. 1924. 1923. 1922. 
as al a nies nein Not $3 See erat Not {$3328 O00 
Cost of sales. .......... stated 3,425,872 stated. 2,687,520 

Gross profits._______ $2,099,299 $414,005 $487,838 $1,437,090 
Other income-_-_...____- 29,385 49,862 17,601 58,635 

Total income_-__-_-_-_-- $2.129,284 $463 , 867 $505,439 $1,495,725 
x Generalexpenses,&c_.. x725,808 142,661 2,165,377 2,485,625 
Preferred dividends- --. 185,687 a )©6=—hi«C“— erties * abbas 
Common dividends_ _- __ 260,013 nn . 8 ‘~@ebeces. * Sedation 


Res.teepremanegrel.ectk. .....-6 86,000 cece 
Surplus for year--_---_- $957,776 $117 ,558def$1659.938 def$989,900 
Profit and loss, surplus.._ $3,896,870 $2,468,713 def$336,388 $1,323,962 


x Includes in 1925 and 1924 extraordinary charges not applicable to 

edjustmeni and in 1923 and 1922 incl. interest paid, depreciation, inventory, 

ustment, os ™ plant expense, moving expenses, loss on sale of securities, 
adjust., &c. 





— oe. Ended -. a —9 aioe. Ena. om. ada 











Period— 
Gross earnings--_._...--. $499,657 eal, 168 $1,690,902 $1 1850. 601 
Selling & admin. exp- “+t 189092 174, 738) 585,337 {4 447 ,645 
Depreciation -........- 123° 137 338,060 
Net operating profits. $310,565 $323,276 $1,105,565 $864,896 
Other income__........ 14,267 12,619 28,8C7 38,604 
Net pret. a $324,832 $335,895 $1,134.372 $903,500 
Federal taxes__.._..--- rt ae: gee Senn 
or y dividend ca dicead 404 47,649 35,443 142,947 
Common dividends---_. 170: 679 ag Tee Saree)”  Gwerdan 
iG initnactaesé $95,469 $288,246 $426,387 $760,553 
OFFICERS.—F. W. Gurney, Chairman; H. K. Smith, Pres.; A. C. 
Davis, Walters, Treas.; R. A. Gamble, Sec. 


V.-P. & Gen. Mer.; J. H. 


Office, Jamestown, N. —(V. 123, p. 2400.) 


TIN=-PARRY CORP.—ORGANIZATION.—Incorp. in Delaware 
AY 1919 an acqu Martin Truck & Body Corp., York, Pa., 
may 20 1 Manuf: ng Co., of Indianapolis. Manufacturers of com- 


po Bs pe automobile bodies. Plants at York, Pa., and Indianapolis, Ind., 

Branch assembly plants in 41 principal cities. ‘In May 1920 the truck 

business was taken over by the Atlas Truck Corp., a new corporation, 

stockholders being given the ee: ilege of oppocthing to 25,000 shares of the 

latter company's stock at share. V. 110, p. 1647. In Jan. 1924 

wie. t a and property of The Oakes Co., Indianapolis, Ind. 
: Pp. 


STOCK.—tThe stockholders on Jan. 26 1925 increased the authorized 
capital stock from 100,000 shares of no par value (all outstanding) to 200,000 
shares of no par value. Stockholders of record Feb. 17 1925 were given the 
right to subscribe to 25,000 shares of additional capital stock (no par value) 
at $30 per share at the rate of \ of a share of stock for each share held. 


DIVIDENDS.—Initial quar. div. of 50c. per share was paid Mar. 1 1920; 
game amount paid quar. to Mar. 1 1923: June 1 1923 to Mar. 1 1924 paid 
75c. quar.; June 1 1924 to June 1 1925 paid $1 quar.; Sept. 1 1925 to Dec. 1 
1926 paid ‘50 cents quar. 


REPORT.—For fiscal year ended Aug. 31 ng showed: 
Year End. 8 Mos, End. —Y ore End. Dec. 31— 








Aug. 31 '26. Au 38; 31 8. 1924. 1923 
a $5,205,350 654,023 $4,577,043 $5,951,166 
Cost of goods sold, sell- 

ing, adm. & gen.exps. 4,774,199 3,484,386 4,187,672 5,183,842 
Disc. on pur. & oth. inc. Cr.223,449 Cr. eS oH Cr. 111, + C+ .72,642 
Miscellaneous charges--_ 84,617 330 75,364 94,830 
Federal taxes_-_...----- 52,141 iB 396 43. 988 92,071 
DPE ckbrccnasses 250,000 287,500 375,000 275,000 

Balance, surplus- ---- $267,842 def$85,360 $6,178 $378,065 
Profit and loss surplus.. $859,215 $614,681 $707 ,035 $718,723 


OFFICERS.—Chairman, John J. Watson; Pres., Frederick M. Small; 
V.-P. & Gen. Megr., John A. Callahan; V.-P., RK. P! Henderson, Claire L: 
Barnes and Joseph N Coppinger; Sec., Henry Ho ane of: Treas., Irving 
D. Dawes; Compt., John Urich. Office, York, —(V.123,p. 2663.) 


THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION- 
—lIncorp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbon- 
ate of soda, liauid chlorine, ammonia and bleaching powder. 


STOCK.—tThe stockholders on Jan. 21 1925 approved an increase in the 
authorized common shares to 200,000 from 130, shares and changed the 
value from $50 to no par value. Common stockholders of record ese. 
6 1925 were given the right to subscribe at $45 per share to 23,543 shar 
in the ratio of one share for every five shares held. 


REPORT.—For 1925, in V. 122, p. 1321, showed: 





Calendar Years— 1924. 1923. 1922, 
xTotal earnings-_--_----- 18S. 553 $1,521,477 $1,833,734 $1,644. 186 
Deprec’n and depletion. arth 553,336 549,238 524,903 
Income charges (net) --- oy 21,295 7,551 ,882 
Federal income tax- ---- 147,476 .780 150,000 
Preferred dividends- --- 175,567 344,634 250,549 155,036 
Common dividends - - -- - a )6=—ll acne ‘oni deme 

Balance, surplus----- $1,142,260 $528,430 $846,394 $823 365 


x After deducting manufacturing, selling & general admin. expenses. 
—Quar. Ended a a ma End. -. 30— 








Period— 1926. 925. 
Total earns. fro $706,304 $58, 719 $1, 1989, 345 $1, ies 482 
Prov. for depr. x delet. 195,224 164,342 570,417 2,937 

Net earnings. -__.--- $511,080 $384,377 $1,418,929 $1 230.545 
Income c (net) __. 15,890 8,234 37 ,657 
Prov. for Fed. inc. taxes 65,426 33,918 175,352 134" ‘529 
Netinc.transf.tosur. $429,764 $342,225 $1,205,920 $1,095,628 





Oct. 2 
1922" to Oct. 1 1923 paid 1% % quar.; Jan. 2, April 1, 14% 1 an POct. 1 1924 
paid 1%% quar. and 1%% on account of accumulations, clearing up all 
back divic ends; Jan. 2 1925 to Oct. 1 1926 paid 134% quar. 
On common paid $1 per share on Jan. 2 1926, this being the first payment 
on the new shares of no par value, same amount paid quar. to Oct. 1 1926. 


OCommon divds_. byt "i oho ae Ee Be Ee. ee, yy ¥ °20-25 
Per cent......_ 4% 6% 6 7% 5% 4 4 6% 6 1% =O 
OFFICERS.—Pres., E. M. Allen: Sec. & Zeeee-. H.F. Mi, Office, 


250 Park Ave., New York.—(V. 123, p. 2147.) 
MAXWELL MOTOR CORPORATION.— See Chrysler Corp. above. 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION.— 
Incorp.in N. Y. on June 4 1910 and took over the Shoenberg Mercantile Co, 
of Sto] tg operating the “*‘ Famous,"’ May Shoe & Clothing Co. of Denver, 
Colo.; the May Co. of Cleveland, Ohio, and the May Real Estate & Invest- 
ment Co., the last named holding title title to the real estate qoounies » =e 

St. Lou's and Denver stores Pp. 1617. On Feb. 25 19 
quired entire stock ($1.000,000 each 2 common and pref.) of wa Barr 
Ury G Co. of St. Louis. . 92, p. 876; V. 100, p Lam In July 1912 
ourc ent store business of M. oO ‘Nell “& C Akron, O.— 
see below. . 94, p. 1569; V. 95, p. 484. It was ada S in Feb. 1923 
that the company had closed a contract for the purchase of Hamberger & 
Sons, the largest department store in Los Angeles. V. 116, p. 945. 


Owns entire stock of May pulidies ye (Cleveland) and leasoe property 
oer _20 arent conte? ba a int. and Po. of f fhs2 20, B00 6% 
uring, $ in 1927, $120,000 038° and 1929. 
$140, ‘060 oe 1930 2 oe 1931, ne $200 ,000 in 1932 and 1033. Bonds red. at 
03 on any int. date beginn arch 1 1918; also at = eve — 

. 97. D. 


bonds maturing ad ey to " 33, red. since t. 
V. 98, p. 993. ~~” 


STOCK.—As to stock provisions, see V. 94, p. 1569, 1768, V. 95, p. 484 
Pref. stock retired by sinking fund to Jan. 31 1926, $3,261,700. 

‘Lhe stockholders were to vote Nov. 23 1926 on inc reasing the authorized 
common stock from $26,000,000, par $50, to $30,000,000, par $25. It is 
proposed to issue 1,040,000 of the new common stock in exchange for the 
present outstanding 520,000 shares on a 2-for-1 basis, and to offer to com- 
mon stockholders of record April 5 1927 the right to subscribe, at $55 per 
share, for 104,000 adaitional common shares in the ratio of one new share 
for each ten shares of par $25 stock held. The remainder of the new stock 
will be set aside for sale to employees. 

It was announced in Nov. 1926 that the company proposed calling for 
redemption on April 1 1927 at 125 and dividends all of the outstanding 
$4,988,300 7% cumulative preferred stock 
VIVIDENDS on { "25. 36, *27. "48. 19. 20. "21. "33. °23. °24. °28. 

Oommon stock.%| 2% 2% 5 5 6 *7% 8 +8 10 10 10 

* Shareholders of record June 25 1920 received a stock divid'd of 33 1-3%. 

t Also 30% in stock paid Dec. 20 1922. 


Paid in 1926: Mar. 1,24%, Junel1, 24%%, Sept. 1,24%%, Dec. 1,4%. 


aes wee year ending Jan. 31 1926, in V. 122, p. 1775 and 2202. 
ow 








Jan. pt Years— 1925-26. 1924-25. 1923-24. 1922-23. 
5 | a $97. aa tt $89,932,915 $90,997,655 oe}. 685, 258 
ee 312 ‘759.608 7.588.625 279,233 
Federal taxes_---.--..-- { "040°000 840,000 1,175,000 Oat5 ‘000 
Preferred dividends- - - - 354,375 376,250 389,375 406 875 
Common dividends- - - - - 2,599,804 _ 2,599,711 2,599,625 1,599,748 

Balance. surplus- --- - $3,846,133 $2,933,647 $3,424,625 $3,497,610 


Pres., Morton J. May. Office, St. Louis. Mo.—(V. 123, p. 2400.) 


MAYTAG CO. (THE).—Incorp. under laws of Delaware on Aug. 15 
1925 and is engaged in the manufacture and sale of electric washing machines 
power driven washing machines and laundry accessories. Plant is located 
at Newton, Iowa. Also owns the entire capital stock of the Maytag Co., 
Ltd., which maintains a warehouse and sales organization in Winnipeg, 
having the entire Canadian sales territory. 

STOCK.—See table at head of page. 

DIVIDENDS.—An initial dividend of 50c. a share was paid on Dec. 1 
1925; same amount paid quarterly to Dec. 1 1926. 


REPORT .—For 1925 showed: 


Earnings for Year Ended Dec. 31 1925. 


Net sales, $17,463,738; other income, $228,487; total mnsoune....OFFs 692,225 
Manufacturing, se iling and general expenses. _............... 2,686,072 
Provision for estimated Federal taxes for 1925_.._...-------- 629,000 


es ae ree oT eS ee $4,377,153 
Note.—The foregoing statement includes the operations of both ‘Maytag 
Co. (Maine corporation) and its successor, Maytag Co. (Delaware corp.). 


Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2528, showed: 




















— ——Quarter Ended— me 2 a ag End. 

Sept. 30 '26. June 30 '26. Mar. 31 "26. 30°26. 
EO 7,488,444 7,720,733 $5,621, bet Ey 0, 831 ,018 
Operating general exp-. 5,624,171 5.971 ‘473 © 4,079.3 4,982 
Operating income__-- $1,864,273 "$1,749,260 $1,542,503 $5,156,036 
Othae tncemns..----.... "160.824 — 167,014 94.997 ~ 422°745 
Total income_-------- $2,025,097 "$1.916,274 $1,637,410 $5,578,781 
Federal tax reserve- - - - - 276,510 259,000 221,000 756,510 
DRUEINED cnc ccsunouce 800,000 800,000 800,000 2,400,000 
0 Se $948, a $857 ,274 ou 410 $2,422,271 
OFFICERS.—Chairman, F. b- aytag; ity pad ay Maytag: V.-P., 
Howard Snyder; Sec. & Treas., aytag; Ass +3 W. L. Pickens. 


Office, Newton, Iowa.—(V. 123, “ 508) 


NTHALER LINOTYPE CO.—Incorp. under laws of New York 
pet . OF 895. ae at Brooklyn, N. ae controls British Lino- 
type k A. Th, Ltd., and Mergenthaler Setzmaschinen Fabrik. V. 88, 
p. 509, 567, 948, 689. Decisions, V. 100, p. 58, 234; V. 104, p. 1149. 
STOCK.—tThe stockholders on March 16 1926 changed the authorized 
capital stock from 150.000 shares (par $100) to 300, shares of no par 


value. Two new no-par shares were issued in exchange for each share of 
$100 par value. 

DIvs. J ‘Ol. "02-"13. °14. "15. "16. 1017. °18. °19-’24. 1925. 
Per cent-_-...-- 118% 15 y'ly 14% 10 12% 12% 12% 10 yriv a 


Paid in 1926: Mar. 31, 24%%, June 30, 24%% quar. ms “4% 
ons 30 and Dec. 31, $1 25 quar. and 25c. extra on new stoc fa an 
value. 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 8] 


Date 
Bonds| Value 


Rate 
% 


When 
Payable 


Amount 


Last Dividend 
Outstanding 


Places Where Interest ané 
and Maturity 


Dividends are Payable 





Mergenthaler Linotype—Stock authorized 300,000 shares- 
Mexican Seaboard Uil Co.—Stock 1,J00U,U0U shares auth - - 
10-year debentures red 105 $15.000, (000 auth 
Miami Copper Co— Capital stock $4.000,000 auth _ _-- 
migCont nent Petrol Corp—Com stk 3,000,000 shs auth 
Pref stock 7% cumulative convertible red 
st mtge s f gold bonds red (text) 
Middle States Oil Corp—S8tock $41, 000,000 
Serial notes due quar beg May 1 1924 








Dec 31'’26 $174 29 Ryerson St.. Bklyn 


Aug 
Dee 11926 1% 
Mar il 


See text 
To Feb11929 |Aug. '24 instal.unpaid 




















REPORT.—For year ended sept. 30 sees, 7 Vv. 178. _D. 2664, showed: 
Years End. Sept. 30— 1925- 23-24. 1922-23. 
Net prof. aft. deb. & tax $2,625, ah 33 $2. 699, 028 $2, 7336. 755 $2, 669, 278 
Dividends (about) 1,408,000 1,600,000 1,280,000 ,280,000 


Balance, surplus- ---_-. $1, 217, 033 $1,190,028 $1,056,755 $1,389,276 

Pres., Philip T. ny AY V. Ps Frederic D. McKenney; 2d V.-P. & Gen. 

as Norman D Treas., Jos. T. ackey. Office, 29 Ryerson 
, Brooklyn, N. Y.—(V. “23. p. 2664.) 


MEXICAN PETROLEUM O.. LTD., OF DEL.—See Pan American 
Petroleum & Transport Co. belo 


MEXICAN SEABOARD OIL CO.—Inco 
Sept. 12 1919. Owns $5,979,320 of the $5, 
ks Petroleum Co. 


STOCK.—See table at head of page. 


DIVS.—Paid as follows: July 15 and Sept. 15 1920, $112% eneh: 
Nov. 1 and Dec. 15 1921 $1 25 each: Jan. 16 and Mar. 16 1922. FL. each 
April 15, May 15, June 20, July 20, Aug. 21 and Nov. a7 1922, each, 
Feb. 27 and June 1 1923, 50c., May 15, Aug. 15 and Nov. 15 Poni, 50c. 
each, none since. 


DEBENTORES.—Of the authorized $15,000,000 7% debentures, $10,- 
700,000 have been issued, of which $7, 200,000 have been redeemed and are | 
held in the com any ‘s treasury, leaving $3,500,000 outstanding in the 
hands of the public 

REPORT.—For 1925 showed: 


{Including International Petroleum Co.) 
Calendar Years— 





. under laws of Delaware, 
,320 capital stock of the 





1925. 1924. 
$8,262,549 $10,717,494 
4,389,867 5,076,941 


$3,872,682 $5,640,552 
165,593 324,482 


$4,038,275 $5,965,034 
3,928,674 3,283,891 1.589.884 1,928,320 
1,423,654 947,211 2,820,556 


$109,601 $1,257,489df$1,655,.253 $5,578,858 

x Before providing depletion reserve. 

—Quar. Ended Sept. eo —< Mos. End. a 30— 
192 1926. 


6. 1925 
wean ae 04-578 $2, O19, 590 $4,313,616 $6, 727, 225 
722,118 1,005,830 2,334,496 


2,998,677 
$672,461 $1,013,760 $1,979,120 $3,728,548 
24,573 44,407 72,275 


34,130 
$697,034 $1,058,167 $2,051,395 $3,862,678 
61,250 61,250 183,750 183,750 


780,688 1,491,043 


x Net loss $144,904 $494,126 
x Before depreciation and Federal ta.es. 


OFFICERS.—Pres., Harris Hammond: V.-P., F. 
Hanna and J. A. Mur hy; Sec... J. A. Murphy; Treas., 
Treas., T. J. Broidrick; Asst. Sec., W. L. Pratt. 
New York.—(V. 123, D. 2528.) 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. 

REPORT .—For 1925, in V. 122, p. 2664, showed: 

Calendar Years— 


1923. 1922. 
$4,893,361 $23,781,633 | 
4,821,977 14,076,954 


$71,384 $9,704,679 
810,458 623,055 


$881,842 $10,327,734 





Other income 

Total income 
Interest, deprec., &c-__-_ 
Dividends paid 


xBalance, surplus- --- 








Period— 
Gross revenue___-_ 





a 
Other income 





Interest 
Drilling e 


p. and res. for 
exp. on 


nactive leases 


2,245,029 
$377 ,384 


4,218,197 
$539,269 





N. Watriss, R. D. 
R. D. Hanna; Asst 
Office, 120 Broadway 


1923. 
$9,669, s 
Ta 065, 149 
506,287 

See x 


$2,097 ,586 
524,551 203,800 


$1, 519 $1,111,006 $2,301,386 $1,973,444 
(25% 5933. 892 (40)1494;228 (40)1494. 228 (40) 1494228 
$187,627 def$383,222 $807,158 $479,216 


x Depletion charges of $2,091,491 for 1924, $2,124,166 for 1923 and 
$2,138,904 for 3933 were made ‘against surplus account. No depletion 
cleared off in 1925 

Dividends— 
Per cent 


1922. 

65. 767,260 
6,561,559 
404,601 
See x 


$1,801,100 
172,344 


1925. 1924. 
$7,535,030 $7,958,397 
6,513,44 6,790,388 
424 427,403 

See x 


$740,606 
370,400 





Toss 

Expenses, taxes, &c___- 
Depreciation, &c 
Depletion 





Balance 


$596 .968 
Other income 





Total income 
Dividends 





*14. °18. °16. °17. °18. °19. °20. °21. °22. °23. °24. °25. 
30 45 115 175 90 50 40 40 40 40 40 25. 
Paid in 1926: Feb. 15, 5%, May 15, 5%, Aug. 16, 5%, Nov. 15, piggies 


OFFICERS. wy Adolph Lewisohn; V. : & Cons. Engr., Parke 
Channing; V.-P. & Treas., Sam A. Lewisohn; V.-P., E. H. Westiake: Sec., 
Herman Cook. Sttice 61 Broadway, New York.—(V. 123. p. 1885.) 


MID-CONTINENT PETROLEUM CORP.—ORGANIZATION .—In- 
-orporated in peazere July 9 1917 as Cosden & Co.; name c ae oe to pres- 
ent title in Feb. 1925. Properties (a) Operates over 1,600 pr ucing wells 
located on over 35, 000 acres of developed leases, of which 320 acres are in 
the Seminole pool, undeveloped leases are in excess of 310,000 acres in Kan- 
sas, Oklahoma, Texas, &c., (b) pipe line system, about 1,200 miles in length 
connecting the producing area with the refineries, (c) over 2,000 tank cars, 
oy ie y~ aie bs x. 5 have a & consuming Ae ee AN 
. daily ucing a y- ucts. , 

p. 822, V. 107, p. 2298. . - 

The directors in Nov. 1921 approved a plan for the consolidation of p=. 
tic Petroleum OC - with the company eos Os psa. the exchange of 
shares of Atlantic etroleum stock. ‘or two shares of GAs 
stock, no par value. V. 113, p. 21: on 336: 


areal. STOCK.—The stockholders on May 4 1922 approved (a) the 
pit n to change the og value of the outstanding preferred stock from to 

100 a share and (0) the enmhange of 20 shares of the old stock for each 
sare of the new. The preferred stock is convertible into common stock 
: the rate of $75 of pref. for each no par value common share. 8 


| stock from 1,400,000 s 
2642. 


| in Heu 


| 1923 paid $1 quarterly; 
| as a whole (or in part for sinking 


| and the dates of peu 
fund an amount of at least $875,000 per oe. s 
| sin’ 


| of the corporation and its subsidiaries during the preced 
| Such monthly 


| entering the Montana and Wyomin 
| 330-mile line were in operation. 





inking 
nd sufficient to retire pref. stock see tate of S168. 000 annually b chase 
up to, or call at, 120 and div. V. 114, p. 2018 se 


The shareholders voted Feb. 14 1999 to authorize an issue of stock without 
suy ooml or par value in lieu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 
of no par value. 

Pref and common stockholders 
yr at $41 

. 115, p. 1 


be stockholders voted on June 6 1923 to increase the authorized common 
hares to 3,000,000 shares, no par value. V. 116, p. 


of record Oct. 3 jes were entitled to sub- 
share for 187, 266 additional shares of common stock. 


BsvipenDe—> —In , Sone. 1917 an of 4% was declared 
n the common tion fo the intial et payable Nov. l. 
On Feb. 1 1918. @ — common dividend of common stock 
lieu of om eae this was repeated in Maye y Oy “918.2 ip 
common stoc in v. 1918 to Aug. 1919, Lae mek. pai 1 
1919 and roo” 1 1920 paid 24% cash and 2%% in ccumen rt: "tee 
“Capital Stock’’ above. On new (no par value) common stock aid 62% 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 1928 to Aug. 
none ae. 

On preferred, in ful to date 


BONDS.—The ist Mtge. 6% 


% wa B 


Sinking Fund Gold bonds are redeemable 
und) at 105 and int. oy not less than 42 
days’ notice on any int. date on or before Mar. 1 1935, and thereafter on like 
notice on any int. date at | yd principal amount and accrued interest with 
a premium eq for each 6 months between the redemption date 


% 


The corporation will covenant in the first m to pa 


a sinking 
sufficient to retire 
The ents on account of this 
fund are to be made in monthly instal mh of (a) $28,000 and (b 
an additional amount of 10 cents per barrel of the net production of crude o 
ing calen mon 
made on or before the 18th day of each 
V. 120, p. 460. 


the entire issue at or before maturity. 


yments are to be 
month, beginning Mar. 18 1925. 


REPORT.—For 1925 showed: 
1925. 
Not shown 
$15,929,232 
3,953,572 3, vl 

é 969 3,009,307 


1,030,374 857 ,876 
391 672,934 


1924. 1923. 
Notshown $34,602,549 391 
$9,687, 26 $6,502,983 $14,182,801 
'827.403 x6,928,.872 


Total income 

Net income 

Provision for deprec__-_- 

Depletion reserve 

Leaseholds abandoned & 
surrendered, & 


Int. on bonds (Cosden & 
0o., Delaware) 
Federal income tax 
Invento) adjustments _ 
Dividen ref. stock 
Common dividends 


459,205 499,803 


948.648 


3, 407, 130 


Balance, surplus $6,526,449 $945,702df$6,714,761 $1,614,532 
x Includes leasehold development cost and carrying charges. 


ae, Ended fos. ! 30— ~—0ae- End. Sept. 30— 


9 6 5. 

. $4,527,938 $4, 352. 834 $12,137, 73 $12, 508, 218 
100,148 229,878 429 635,157 
224,674 215,428 615,798 

114,283 349,397 


Sur. bef. depr. & depl. $3,203,117 $3,907,528 $11,020,001 $11,254,263 


OFFICERS.—Pres., Jacob France, V.-Ps., A. W. Gieske, J. C. Denton, 
G.O. Moody and D. W. Moffitt, Sec., E. M. Rouzer, Treas., Charles Klein. 
Otten. oe Okla., and 1125 Calvert Bldg., Baltimore, Md.—(V. 123 
p 


BIDDLE Starnes git CORP.—ORGANIZATION .—Incorp. in Del 
Feb. nee Eas commen pany. Owns entire issued stocks of the 
a td EM, Num One Oil Con $200, 000; Lhe ete ry es 
Mil Co., .000: Peters Oil Co.. $2,000.000: Corona Oil Co., $4.000 
Number Nine Oil Co. and over 95. 4% of owt Texas Oil Co., 95. 8% of 
Dominion Oil Co. and 98.6% of Texas Chie Oil Co. Subsidiary com- 
peeeee reported to have a daily settled producing capacity of over 24,000 
bls. In July 1931 acquired $2, capital stock of the United Oil 
Producers Cs , the Imperial on OC orp. owning the remaini $4. 000, 000. 
Vv. It was Ro nny et. n March 1922 that ry . 
Haskeli ay mrongeee yon hg innarest of nis companies, the ee Bk & 
Northwest R . 1187. In Aug. 1922 the Oil Lease Develo 
ment Co. was AES, tor the purpose of developing 12,000 acres of the 
opneney> unproved oil and - leases; in Oct. 1923 controlled leases on 
about 200,000 acres. V. 115, 677, 1106. In Dec. ioe organized the 
Wyoming North & South RR? and the Montana Ry a step toward 
ng oll oil lew in Oct. 1923. 48 miles sot = 
623, 1284; V. 117, e % a 
Sept. 1923 acquired a controlling cebeemt n the Maar ‘on “Co. 117. ; 
1135. In Feb. 1924 Lasers 372,821 shares of ae (a aaueiber hacspents 
of pouthers States Oil Corp. See V. 118, p. 915. 127 
, The tS States Oil & Refining Corp. was organized in Sept. 1923. V. 
P. 

In Nov. 1923 the corporation and the Turman Oil Co.. through articles 
of agreement, acquired control of the Foreign States Oil Corp., which owns 
large oil and gas eases in Cuba. The property acquired eouniate of 30,000 
acres located in Havana Province 

Receivers Appointed.—Federal Judge John C. Knox on Aug. 15 1924 
appointed former Judge Julius M. Mayer (since deceased and su 
Joseph ane and Joseph P. Tumulty, former Secretary to President Wilson, 
receivers. 119, p. 819. Judge Franklin E. Kennamer, at 
on Sept. 3 1924 announced the with ’N. T. Gil 
York as a co-ancillary receiver wit 
homa properties of the corporati a 

Government tax claim, 19}. 2049 

Progress under receivership, V * £50" Pp. 1926. 


STOCK.—tThe stockholders Jan. 7 isa approved a proposal to increase 
the authorized capital stock from $16,000,000 to $30,000,000, and the con- 
a plans of the various subsidiary companies as outlined in V. 113, 
p 23 

A ey oy of E76 523 aor 29 1938 ware pores the gight to subscribe at “ 

per share for shares 0 304. (par $10) to the extent 

Sider of their holdings. V. 116, p. 304. ° , 

Stockholders’ Protective Committee. The following stockhold tecti 
omens was formed in Aug. 1924: Henry S Fleming (Chainnany etuee 

Johnstone, Robert Carey, Horace A. Davis, W. 8. Fanning, H. OC. 
Re el with Henry F. Whitney, Sec., 120 Broadway, N. Y., and 
Olcott, Olcott & Glass, 170 Broadway, counsel. Compare V. 119, p. 702, 
1850, V. 120, p. 3199, V. 121, p. 337, 2049, V. 123, p. 2528. 





Period— 
Operating profit__-_-_-_- 
Leaseholds aband., &c_ 
Int. & amort. of bd.disc. 
Preferred dividends - - - - 





kla., 
of Julius M. Mayer of New 
ilbert of Tulsa, for the Okle- 








Nevy., 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interess and 
[For abbreviations, &c., see notes on page 8] Bonds| Value |Outstanding % Payable | and Maturity Dtvtdends are Payable 
Miller Rubber Co (The)—Common stock 400,000 sh auth_| ____ None}/260,088 shs 2 a, OS UY Oe 2 OO eee 
Pref (a & d) stock 8% cum red (text) $38,481,100 auth_| ____ $100/$12,451,600 $3 e —M , , | ROSS oats ws See 
Montgomery Ward & Co—Com. stk.,1,/85,U00 8h. auth.) __-- 1OU|1 141,251 shs.|/See text Gee 60 Pee. Uitiéseteeaso>écecdihna. 
thee, Bae Be.X A. 249 > red. text_.......- ---- wie até. 249.800 a Q—J Oct S AURS BL ccccccecccscesetssaee 
Ff ,. Se epeterseessses — one}205,000 s text —J a | | eee oo 
Montgomery Ward Warehouse Co ist M ser g bds due “ane eg _ aT SIX 
$150.000 ann red (text)_.........-.........-- kxxxc* 1924 |509&1000] 1.350.000} 5% g|A & O/Oct 1 '27 to '35|Lee,Higginson&OCo,Bost, 
Mont Ward Properties Corp Ist M g ser ‘‘A’’ red(text)xxxc*| 1926 |500&1000] 5.750.000 5¢ IM & NjMay11946 New York 
Moon Motor Car Co—Common stock 180,000 shares auth__| .... None/180.900 shs./See text.| Q—F |Nov 1! '26 37Mc]_-.-.._-.------------- 
Mother Lode Coalition Mines Co—Stock 2,500,000 shs auth, —_-- None/2,500,000sh|See text|J & D 30) June30'26 37 4¢c|------- lee 
a To be redeemed—-~see text 


























Noteholders’ Protective Committee.—Announcement was made Aug. 12 1924 
of the formation of a protective committee to look after the interests of 
holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chauncey 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William J. 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody. counsel. The committee asked all 
holders of notes to deposit the same with t . 


he Metropolitan Trust Co. 
(giana N. Y. City. W. W. Sniffin. 
19. 


Sec., 120 Broadway. . 119, 


DIVIDENDS.—Casn dividends were paid since Nov. 1 1917 as Pe 
From November 1 1917 to March 1 1918, both inclusive. one-half of 1% 
monthly from April 1 1918 to —“ 1 1920, 1% monthly; on Julv 1 and Oct 
H by paid 4% quar. On Jan Apr l and July 11921 paid 3% qiar and 

extra; Oct. 1 1921 to Apr. i 1923 paid 3% ar. On Jar. 1 1923 ome 

1% an additional div. of three shares of Ot fe Deven men no 


rook on each 100 shares of Middle States Oil stock. V. i115, p. 24 3. 
In addition, eight — divs., aggregating 124%, have hoes . aes 
Aug. 1 1918, 4%; ner, 8%; Feb. 1 1919, 8%; May 1. Sept. 1, Dec 
1919, 10% each: Mar. 1 ooo" 20%; july 10° 1920, 50% : duly’ 1 1923, 1% 
Oct. 1923 div. was omitted. V. 117, 243. 





CONSOLIDATED INCOME AOOOUNT. —For 1922, in V. 116, Dp 
1050 and 1186, showed: 
r Years— 1922. 1921. 
Total gross ce a $10,477,824 $8,617,709 
Deduct—Field oper., new constr., lease rentals, ad- 
ministrative and general expenses.____.__.___- 3,638,441 2,323,817 
I i nd in Be Rie oe ecient Bindi ey 2,720,899 3,774,580 
Divs. pets rmrty ies interests in Dominion Oil Co., 
Texas C o. and Ranger Texas OilCo_-. -—----- 208.576 
es, yo fh + PE Wi nocameetecsane 150,000 160,000 
as iominivih annar x$3,968,484 $2,150,735 


x Subject to depletion. 


For 6 mos. ended June 30 1923, in V. 117, 1671, showed: Gross in- 
come, $4,897 ,282; expenses, Fed. taxes, &c., $2, oti .732; net profit $689,821. 


OFFICERS.—Pres., P. D. Saklatvala; Sec. & Treas., C. A. Eastman. 
Office, 383 Madison Ave., New York.—V. 123, Pp. 2528.) 


MIDLAND STEEL PRODUCTS CO.—(V. 123, p. 2148.) 
MIDVALE CO.—(V. 123, p. 1257.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above. 


MILLER RUBBER CO. 
July 30 1906. Manufactures 





pneumatic | tires (Geared- to-the-Road) and 
tubes, together with a general line of auto accessories, druggists’ sundries, 
toys, &c., and certain items of mechanical goods. ‘Maintains 42 direct 
factory branches and 103 distributors in the principal cities of the United 
States, and 88 agencies in foreign countries. 


STOCK.—The preferred stock is redeemable during 1926 at 105%, 
during 1927 and 1928 at 106%, and thereafter at 107%. Sinking fund, 
3% per annum of largest amount of preferred stock issued. 


DIVS.—On pref., in full to date. On common stock of no par value paid 








50 cents a share each quarter from Jan. 25 1926 to Oct. 25 1926 

REPORT .—For 1925, in V. 122, p. 1321, showed 

Calendar Years— 192! 1924. 1923. 
x Operating profit_-----_- ae sli $5,318,677 $3,433,975 $3,272,522 
Reserve for uepreciation 1,127,039 970,213 893 ,862 
Interest, doubtful accounts and other 

Goawewons (mes)................ 148, 437 41,940 52,811 
Federal taxes (estimated) - a 510,000 320,797 302,579 
Reserve for contingencies _ __ = 860.! 569 
Preferred dividends __- __. WexebNined 542, aoe y698,138 y1,829,179 
Common dividends -------_- wectd oe” weense - “aabees 

el eee $1 765,988 $1,402,887 $194,091 


x After deducting cost of goods sold, selling, general and administrative 
expense. y Includes dividends declared but not paid. 

Siz Months Ended June 30— 
Net after interest, Federal taxes, &c 


1926. 1925. 
$1, 323. 027 $2, 1602, 410 





RE eel is le ape ae RRR ya 7,926 554,067 
aa acta a es a a we se a $744,101 $2,048,343 
OFFICERS.—Pres., Jacob Pfeiffer; Sec. & Treas., William F. Pfeiffer; 

V.-P., C. T. Grant. Office, Akron, Ohio.—(V. 123, p. 1123). 


MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorp. 
in LIilinois in Dec. 1919 as successor to a company of the same name incorp. 
under laws of New York in Jan. 1913. Mail order business established in 
1872. Owns land, plant and equipment at Chicago and the equipment at 
all other plants. Land and buildings at Kansas City, St. Paul, Baltimore, 
Portland and Oakland are owned through stock ownership of controlled 
companies, this stock ownership plus other advances representing its equity. 
The plant at Fort Worth is leased from the Chevrolet Motor Co. The build 
ings owned and controlled by the company have an aggregate floor space 
of 6,904,000 sq. ft., equivalent to over 157 acres. 

Merchandise is bought directly from manufacturers and sold by mail 
directly to consumers, largely eliminating intermediate profits. The com- 
pany is engaged in the manufacture of many of its merchandise items, such 
as harness and saddles, paints, gas engines, agricultural implements, &c. 

Company leases from subsidiaries the buildings owned by the latter at 
rentais sufficient to service the bonds of said subsidiaries. 


STOCK.—tThe directors on Oct. 8 1926 voted to retire at the end of the 
present fiscal year all cf the outstancing 24,249,800 of 7% cum. pref. 
stock at 115 ana dividends. 

The stockholders voted Feb. 20 1922 to change the par value of the 
common stock to $10 per share (formerly no par value). 


Class *‘A’’ Stock.—205,0U0U0 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

shares of stock have the same voting rights 


DIVIDENDS (on stock of old company).—On pref., 1.18% Apr. 1 1913 
em 2 mos. and 1 oe. Ju aa 1913 to Dec. 1919,1%% quar. Dividend 
No. i, $3 " on common stock out of earnings of year 
1914 yo vidend No. re $5.2 50 in Feb. p58 out of earnings of 1915. No. 

3, $5 in Feb. 1917; No. 4, $5 in 1918; No. 5, $5 in Feb. 1419; No. 6, $5 in 
Jan. 1920. (On stock of new company), pref. 1% Jo quar. paid April 1920 
to Oct. 1921; then none until Dec. 11 1922, when ;% was ~¥ representing 
divs. accrued Gurins Ot the year; Jan. 1 1923 to Oct. | 1926, 1%% quar. 
On class A stock paid $1 75 quar. from April 1920 to Oct. 1920; then none 
until Feb. 9 ‘er ~b. $175 was yaid; same amount paid quar. April 1 
1924 to Jan. 1 1927. On Nov. 5 1924 paid $3 50, on Jan. 2 and May 1 | 





1925 paid $5 25, and on Dec. 7 1925 paid $7 on account of accumulations’ 
clearing up all back dividends. On common stock paid initial quarterly 
dividend of $1 per share on rei 15 1926. 


BONDS.—A Ist mtge. 5% % serial gold bond issue amounting to $1,500,~ 
000 is outstanding on the Baltimore property, which is owned by the sub- 
sidiary known as The Montgomery Ward Warehouse Co. The bonds are 
redeemable as a whole at 103 and int. on or before Oct. 1 1926, the premium 
decreasing thereafter 44 of 1% e ach two years to 100% on April 1 1925. 

Montgomery Ward Section ‘‘C’’ Assoc iates has a Ist mtge. of $1,500,000 
outstanding with an interest aie of 5%% on the Kansas City property. 
These bonds are redeemable serially, $1 50. 000 each year on the tenth day 
of February, commencing Feb. 10 1927. 

First mortg: uge series A gold bonds of Montgomery Ward Properties Corp. 
are call: able as a whole only (except for sinking fund) on any int. date on 
30 days’ notice at 102% on or before May 1 1931; at 102 thereafter and on 
or before May 1 1936; at 101% thereafter and on or before May 1 1941, 
and 101 thereafter and before maturity plus interest in each case. The 
bonds are secured by a first lien on property at St. Paul, Minn., Portland, 
Ore., and Oakland, Calif. 

All of the above properties have been leased to Montgomery Ward & 
Co. for a term extending one year beyond the maturity date of the bonds 
at a rental sufficient to pay interest and sinking fund installments. Mont- 

omery Ward & Co. assumes,all taxes, maintenance, renewals and other 
operating expenses of the properties. 

SALES— 1926 1924. 1923. 
Month of October ____- 20,154,626 $21,964,882 $17,262,376 $15,165,652 
First 10 mos. of year___156,281,323 142,512,618 125,517,047 105,469,411 

REPORT .—For 1925, in V. 122, p. 605, showed: 

1925 1924. 


Calendar Years— 1923. 
$170,592 , 26428150 04 045, yy ee $3 043 $84, ee $26 


Net, after depreciation._ 12,90 2.625 a4,562,607 


1925. 


Reserve for income tax... 1 0 000 1, 200, 000 500°0 ae ee 
Preferred dividends. - __ 243,033 4,223 254, 3o4. 344,619 
Class A dividends- ----- 4,997 ,363 2499-207 SI A ee 





$6,118,102 $6,490,071 $6,948,271 $4,217,988 


a After providing for taxes, bad and doubtful accounts and depreciation 
on capital es and inventories. 

a fal oy ERS.—Chairman, Silas H. Strawn; Pres., Theodore F. Merseles, 
V.-P. & Gen. Megr., George B. Everitt; Sec. & Treas., Albert 8S. Scott, 
Divectors. —Charles H. Schwe ppe, D. R. McLennan, Francis Bartow 
S. H. Strawn, B. A. Eckhart, Theodore F. Merseles, Robt. P. Lamont’ 
Chas. H. Thorne and R. J. Thorne. Office, 618 W. Chicago ) Shy , Chicago’ 
—(V. 123, p. 2664.) 

MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. 
Plant located in St. Louis, Mo 

The Diana Motors Co. was organized in May 1925 to market the new 
Diana light straight 8-cylinder car. V. 120, p. 2823. 

DIVIDENDS.—lnitial dividend on dad stock of 25 a share 
1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 ‘Dald 37 


Surplus for year__-_-- 


ta gust ake 12% ts extra; M 1 1923 paid 50 cents quar.; Aug. 
cen cents extra; May 
and 1 1923 paid 75 cents quar. and 25 cents extra; Feb. 1 "1924 to 


Aug. 2 1925 paid 
REPORT .—For 1925, in p Fe, 


5 cents quar.; on Nov. 1 1926 paid 37% cents pa. 
122, p. —_, showed: 





























Calendar Years— 1923. 1922. 
Net sales, &c.......--- $12,678, 465 $9, eT. 671 $9,741,857 $6877 159 
| ema 11,534,993 8,767 ,950 8,923 844 6,159,655 

Operatin Manas te ca $1,143,472 $519,721 $818,012 $717 504 
Other oe Bg enmeade 130,244 127 ,294 148,726 196,661 

Gross income- ------- $1,273,716 $647 016 $966,739 $914,164 
Income canes A nate dime 170,888 87,430 124,730 119,025 

Net income. .--_--.---. $1,102,828 $559,585 $842,009 $795,140 
Pg eg er ae ‘ease 

Total oe ee $1,102,828 $559,585 $1,228, a4 $796, 5.180 
a gO ee eee eee 
Common dividends.- - - - - 540,000 405 ,000 585,000 134 '213 

8 lus for year ------ $562,828 $154,585 $620,651 $619,129 
provides surp oa "aaa" -- 2,004,223 2,233 ,287 1,612,019 992,890 

Total surplus......-- $2,917,051 $2,387,872 “ 232,670 $1,612,019 

Ended J 30— 1926 1925. 924 1923. 
gaptos: Ended June 30— 1926-131 $61214.064 $5.375,192 $5,798,870 
Cost of sales & de ; 

‘calling & onlin — D+ 4 606.343 5.507.421 4,984,046 5,138,655 

Net profit. __ __” $335,789 $706,642 $391,146 $660,215 
atlenciianecus earnings _- 52,7! 50 69,876 72,715 91,196 

Net income - - - - - ~ $388, 539 $776,519 $463,861 $751,411 
geome taxes - 56,338 104,830 62,621 101,440 

Balance, surplus- ~~ $332, 201 $671,689 $401,240 $649,970 


a After deducting returns and allowances. 

OFFICERS.—Pres., Stewart McDonald; V.-P.,W.D.Hemenwa 
Burst and A. F. Moberly; Sec., Stanley Moon; Treas.. H. W. 
Office, Main and Douglas Sts., St. rnd —(V. 123, p. 1885.) 


COALITION MINES CO.—Inco April 17 1919 
le eee ease, Owns twelve patented lode ning claims near 
Kennecott, , having an area of 186 acres. » 

DIVIDENDS. —Paid 50 cents per share semi-annually from June 30 
1922 to Dec. 31 1923; June 30 1924 to June 30 1926 paid 37 % cents per share 
semi-annually. 

REPORT.—For 1925 cont: 


,C. W. 
emme. 











dar Years— 25 1924. 1923. 1922. 
eunaier povans...-- $4,249,891 $4,447,034 $4,203,193 $3,465,959 
Gnarating costs...-.... 107,431 2,195,672 1 °939'802 1,701,532 
Other income. .......-- Cr.4,711 Cr.1,960 Cr .6,095 Cr .33,170 
asain anaaiiee 6.574 51637 52/278 35°704 
Pt 2. psaceeene et i ro” AE Soe 

lance, surplus. .... $2,104,394 $2,200,603 $2,217,208 $1,761,892 
mt. D ~ pmebtite 1'549°429 °1.098'846 1.0221332 750,082 
Total surplus..-.-..- $554,964 $1,101,756 $1,194,876 $1,011,810 
Deprec. & depletion..-. 2,318,209 2651:186 —2/293'722 —21034/143 
Debit bal. Dec. 31--- $1,763,244 $1,549,430 $1,098,846 $1,022,332 


OFFIC aa) “a te: Charles Earl; V.-P., F. R. Foraker; Treas., James 
Dean; Sec., C. . Ulrich. Office, i20 Broadway, New York —(V. 123, 
p. 989.) 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 8] 


Par 
Value 








Places Where Interest and 
Dividends Are Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 


Rate 


When 
% Payable 














Moto Meter Co Inc—Class A stock $3 60 cum & partic._._| - ~~ None /|200.000shs.| $3.60 Q—J iOct 11006 O0ci.....-..-------eeeenee 
Class B stock $1 non-cum and partic.......-...------<--<-] <<<. None [200,000shs./See textiSee textjOct 1 1925 25c]/_.-------------------- 
Serial gold notes due $225,000 ann red (text) $1,000,000 ; 2g 

ee cia ap tind Wabiae weed Eq-xxx| 1926 1,000 901,000 6g |M & 811!/ToSept. 11 1930|/Equitable Tr. Co., N. Y. 

Motor Wheel Corp—Common stock _--.-.--------- Ba.xxx|} ---- | None |550,000shs.|See text}Q—M 20/Sept 20 '26 50c|--.------------------- 
es BONG te GUIs bcc ctuipcteonesevcnsnesal conn $100 $994,500 - F 15|Nov 15 ‘26 2%|-_.----------------s-q 

Mullins Body Corp—Com auth 100,000 shares__.___...... teins None/100,000 sh.i/See text|._....--- Feb 12 1921 $1|Nat Bk of Comm, N Y 
Pref (a & d) stock 8% cum call for sf auth $1, {eS Poem: 1 56,500 7 Q—F iNov 1 1926 2% 

Munsingwear, Inc—Stock 200,000 shares authorized "Te Bees None!200,000 shs $3 G-—<BE Tee Bb. SS. FER. o ccc ccencenccsccccce 

Murray Body Corp—Common stock auth 300,000 shares..| -.-- None/243.956 shsiSee text; Q—J |Seetext  |-_--------------------- 
Pref (a & d) stk 8% cums fréd 110 auth $2,500,000--_-_-_- PE 100| 2,.500,000|\See text]____._-- Oct 1 '25, 2%|..-------.------=------ 
First mtge sf gred (text). -..----- ..---DD.xxxkc*| 1924 100 &c| 4,000,000 6%e3 & D Detroit Tr Co, Detroit 


For reorganization plan, see text 











Dec 1 1934 
mate Me Tr Co, 























MOTO METER CO., INC. (THE).—Incorp. under laws of N. Y. on 
Oct. 1 1912 as the Motometer Co., Inc.; name changed to present title on 
July 11925. Manufactures motor heat indicators for automobiles, aero- 
planes and motor boats, both dashboard and radiator type, sold under the 
trade names of ‘‘ Boyce Motometer”’ and ‘‘Motometer.’’ Also manufactures 
industrial thermometers of the mechanical type. 

It was announced in Sept. 1926 that the company had acquired control 
of the National Gauge & Equipment Co. of La Crosse, Wis., manufacturers 
of oil gauges and meters and other motor car equipment in conjunction 
with the Boyce Motor Meter. V. 123, p. 1514. 

STOCK.—After payment of cumulative divs. of $3 60 per share per 
annum on Class A stock, the Class B stock is entitled to non-cumulative 
divs. of $1 per share per annum provided that the amount does not exceed 
$300,000; additional payments are to be divided as follows: One-third 
to the Class A stock and two-thirds to the Class B stock. 

The Class A stock is redeemable, in whole or in part, at $75 per share. 

DIVIDENDS.—On Class A stock, paid initial) quar. div. of 90c. per 
share on Oct. 1 1925; same amount paid quar. to Oct. 11926. On Class B | 
stock, paid initial div. of 25c. per share on Oct. 1 1925. } 

NOTES.—Toe 6% serial gold notes are callable on and after Sept. 11 | 
1928 at parandint. V. 123, p. 2664. 

REPORT .—For 1925, in V. 122, p. 1926, aovet.. 











Calendar Years— 1925. 924. 
ee. ne eames eee ae os $2,118,362 $1,541.995 
TS Site. scammed ken eenaedawhe ee 70,809 72.971 
Ps ccidubnbouee ceed dudesetheoseie 252,961 184,339 

Picks rtcteshakeunes aevbbbaeeeoes $1,794,592 $1,284,685 
Dividends old common stock. --._....--.--------- 682,500 1,125,000 
SEU. He I GINO GUOEE «oc ccc wnunncccacsss ee 
es See Be ED SOO cc cmcnncenccncavove ae = =3—i‘<—iéis vv wm wre 

Di cls ecksatceeedeheneersahdentances $652,092 $159,685 
PE... cscecbstkeeveedsaeanebdeaenes 881,736 716,975 

EE Gn 6s Kon ctccndedcuadisweunesues $1,533 828 $876,660 


Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2529, showed: 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
j 2 1925 











Period— 1926. 1925. 1926. 925. 
Ee ee $447,141 $601,257 $1,773,514 $1,755,519 
Depreciation... ....--.- 18,909 12,836 57,492 49,873 
Prov. for Federal taxes_ 57,797 79,153 250,735 208,854 

Net income________- $370,435 $509,268 $1,465,288 $1,496,791 
x Common dividends- - ae $2,500 “4 ae 682,500 
Divs. class A common... 180,000 180,000 540,000 180,000 
Divs. class B common_. 50,000 50,000 150,000 50,000 

SE Sey $140,435 $197,768 $775,288 $584,291 
Previous surplus__-_----- 2,168,681 1,269,259 1,533 ,828 881,736 

Total surplus______-- ‘$2,309,116 $1,466,027 $2,309,116 $1,466,027 


x On old stock previous to classification of capital stock. 


OFFICERS.—Pres., George H. Townsend; V.-P. & Gen. Mgr., Earle V. 
Hennes’ vonage Louis C, Kunz. Office, Long Island City, N.Y. 
—(V. 123, p. 4 mS 


MOTOR WHEEL CORP.—Incorp. under laws of Michigan in 1920. 
Company manufactures not only wood wheels of the artillery type, which 
is the major part of its output, but also steel disk wheels, marketed under 
the nationally known trade names of ‘‘Tuarc’’ and ‘‘ Disteel.’’ 

Company origially acquired the assets of the Prudden Wheel Co., Auto 
Wheel Co., Gier Pr Steel Co., all of Lansing, Mich., and the Weis 
& Lesh Manufacturing Co. of Memphis, Tenn. In subsequent years com- 
pom acquired the business of Forsyth Brothers Co. at Harvey, Iil., and the 

usiness, machinery, equipment, &c., of the Detroit Pressed Steel Co. of 
Detroit, Mich., used in the manufacture of the Disteel wheel. 

The three principal plants, the ‘‘Prudden,’’ ‘‘Gier’’ and ‘‘Auto Wheel” 
units, are located at Lansing, Mich. The timber and spokes required by 
the company are produced in its own mills in the South. 


STOCK.—See table at head of page. 


DIVIDENDS.—An initial dividend of 25c. a share was paid on the 
common steck in May 1920 and in June 1920 a stock dividend of 50% was 
paid in common stock. Since then quarterly dividend payments have been 
at the rate of 80c. per share per annum up to Dec. 20 1924, when a quarterly 
dividend of 40c. a share was paid, making the payments for the year total 
oe per share. On Mar. 20 1925 eye 35c. a share; on June 20 1925 paid 40c. 
a share and on Sept. 20 1925 paid 50c. a share. On Dec. 20 1925 paid 50c. 
=: and 30c. extra; Mar. 20 1926 to Sept. 20 1926 paid 50c. a share each 

ar. 


REPORT .—For 1925, in V. 122, p. 1321, showed. 
Calendar Years— 
Sale of wheels, stampings, &c_______ 


saloge 974 33408 445 olige 813 
. + . . 499, 
Int. earned and income from invest’ ts 83,891 39,033 . 403 648 


























I I $4,318,865 $3,447,478 $2,553,458 
Selling. adv., gen., admin. exp., &c_. $839,376 $733,512 $852,073 
Interest paid and accrued__________- 156,190 197 ,835 169,543 
Miscellaneous losses, incl. machinery 

sold and scrapped_-_..........._. 105,199 165,279 58,559 
I oe i 356,072 289,759 re 
Provision for Federal taxes_________ 360,000 261, 181,000 
Dividends on preferred stock ______-_ 121,204 147 ,968 160,302 
Dividends on common stock--______- 1,081 ,837 440,371 355,712 

a a $1,298,986 $1,211,755 $776,268 
Profit and loss surplus._......____- $5,778,918 $4,099,565 $2,887.810 

s ————-— Quarters Endeda———————— 9 Moos. End. 

Period— Sept. 30°26. June 30°26. Mar.31 '26. Sept. 30 26 
‘~oss 6arnings_________ $727,896 $627 372 $843,827 $2,199,006 
Expenses, Fed. taxes, &c 251,448 235,342 290,309 777,09 

ee $476,448 $392,030 $553,518 $1,421,997 
Other income__________ 61,910 47,613 47,710 157 ,234 

Total income________ $538,358 $439,643 ~~ $601,228 $1,579,231 
Eaeerens, 6C..........- 23,257 21,753 23,091 68/103 

ee $515,101 17,890 78,13 , 128 
Preferred dividends_ _ - _ 19,910 ae C9 bats at * ota R88 
Common dividends. ____ 275,000 275,000 275,000 825,000 

Balance, surplus. ____ $220,191 $122,966 $283 ,085 $626 ,242 


| $2 per share on the et stock were paid Nov. 1 1919. 
e 





OFFICERS.—Chairman, W. H. Newbrough; Pres. & Gen. Mer., H. F. 
Harper; Ist V.-P. & Treas., B. 8. Gier; V.-P., D. L. Porter: vr. a 
Brock; Sec.,C. C. Carlton. Office, Lansing, Mich.—(V. 123, p 2272.) 





MULLINS BODY CORP.—ORGANIZATION.—Incorp. in New_York 
July 19 1919. Successor to W. H. Mullins Co. of Ohio, incorp. in 1906. 
Business originally established in 1871. Plant at Salem, . Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
enders, engine parts and radiator shells, also motor-boats, launches, &c, 


STOCK.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe at $44 a share for 30,000 shares of new stock in proportion to 
3 to 7 increasing the total outstanding to 100,000 shares of no par value. 
V. 109, p. 1897. 

Annual! sinking fund for pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 


DIVIDENDS.—Initial dividends of 75c. per share on the commuu and 
Common dividend 


increased to $1 in Feb. 1920; same amount paid quarterly to Feb. 1921; none 





since. Pref. dividend paid regularly to Nov. 1926. 
REPORT .—For 1925, in V. 122, p. 760, showed: 
| Calendar Years— 925. 1924. 1 1922. 
> epee .922.570 $3,486,805 $2,144,470 
; eee 365,582 302,797 106,2 116,304 
Preferred dividends-_--- 77,160 77,360 77,600 77,600 
OE ctdéusennnsan $288,422 $225,437 $28,602 sur$38,704 


Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2401, showed: 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
y B95. 1926. 1925 














Period— 1926. 1 26. : 
Gross profit........... $157,201 $141,782 $457,769 $487,418 
Admin., gen. & sell. exp. 79,736 74,091 245,982 240,526 
Interest (net).........- 3,922 377 13,197 2,741 

Operating income___-_ $73,543 $67 314 $198,590 $244,151 
Other income_________- 11,929 14,305 36,610 28,912 

Total income_______- $85,472 $81,619 $235,200 $273,063 
Previous surplus_-_---_-_- 2,483,116 2,322,203 2,417,520 2,207 ,989 
Ref. of 1920 Fed’l tax._. Cr.1,909 —-_---- Cr.1,909 Cr.1,541 

Total surplus-_---_--- $2,570,497 $2,403,822 $2,654,630 $2,482,594 
Amort. of obsolete equip. 20,304 12,410 45,473 37 ,056 
Federal tax installments 10,277 7,763 30,830 23,290 
Preferred dividends - -- 19,130 19,280 57,540 57,880 





Surplus. --_-_.-- —e $2,520,787 $2,364,369 $2,520,787 $2,364,369 


OFFICERS.—Chairman, W. H. Mullins; Pres., C. C. Gibson; V.-P. & 
ec., F. P. Mullins; V.-P. & Treas., W. P. Carpenter. Main office, Salem, 
Ohio.—(V. 123, p. 2401.) 


MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns 
through stock ownership, The Munsingwear Cup. of Minneapolis, the 
Wayne Knitt Mills of Fort Wayne, Ind. and the Thieme Brothers 
Hosiery Co. of Fort Wayne, Ind. The former company is the manufacturer 
of ‘‘Munsingwear’’ underwear and the latter of ‘‘Wayne Knit’’ hosiery. 


STOCK.—Authorized and issued, 200,000 shares of no par value. There 
is also outstanding $2,000,000. The Muns 


ear Corp. 7% cumulative 
preferred stock and $1,000,000 Wayne tting M 6% cumulative 
preferred stock. 


DIVS.—Initial div. of 75 cents a share was paid Sept. 1 1923; same 
amount paid quar. to Dec. 1 1926. 


REPORT.—For 1925, in V. 122, p. 360 ow _ a 











1 $15. 738 600 $13. 384 $3 

a ‘ - ’ ’ 

b Cost of merchandise produced and sold... _--- 14,563,696 12,595,431 
Net o 0 a $1,211,904 $789,491 

c Sdincelinnsous euings SRE MCEL ES ey PTT 134,632 73,796 
EES OR EO $1,346,536 $863,287 

I a ci 8,026 285,913 

Provision for Federal taxes...........--....--. 159,500 90,000 
Net income (consolidated) _-............------ $939,010 $487,374 


i and surplus (Munsingwear, Inc., as at 








ee y ie re ee oes $13,512,940 $13,706,217 
an cent cca anumelmsaeia 22,216 6,549 
Tetal capital and surps.....dccnpcccoccecscse $14,474,166 $14,200,142 
Proportion of net income applicable to minor ty 
olders of Wayne tt Di tccss «sin ‘“sanehe 
Dividends on preferred stock of subsidiaries ____-- 90,106 87,202 
Dividends paid by Munsingwear, Inc... 600,000 600,000 
Capital and surplus Nov. 30.........-..---.-- $13,784,060 $13,512,940 


a Of the Munsingwear Corp. and Wayne Knitting Mills, including both 
underwear and hosiery, after deducting returns, discounts and allowances. 
b Incl. maint. and deprec. of phys. properties, advertising and distribution 


exps. and — and admin. exps. c Discounts on purchases, rentals, int. 
earned and other income (net). 

Siz Months Ended May 31— 1926. 1925. 1924. 
Net after all charges and taxes_____- $299,140 $168,286 $18,403 


OFFICERS.—Pres., F. M. Stowell; V.-P., G. E. Rutledge; V.-P., J. A. 
Faye; Sec., J. R. Van Derlip; Treas,. C. L. Pillsbury; Asst. Sec. William 
7 . Treas., C. A. hirschstein. Office,, Minneapolis, Minn.— 

(V. 123, p. 92.) 


MURRAY BODY CORP.—Incorp. in Nov. 1924 in Michigan to acquire 
the properties and assets of C. R. Wilson Body Co., Towson Body Co. and 
J.C. Widman & Co. Through the acquisition of the business of these vari- 
ous companies, the corporation builds bodies for such well-known makes of 
cars as the Lincoln, Packard, Jewett, Paige, Reo, Marmon, Moon, Willys- 
Knight and Rollin. Main plants at Detroit, with additional plant at Bay 
City, Mich. Stockholders on Mar. 16 1925 ratified the proposal to sm A 
common stock of the corporation for outstanding common stock of J. ° 
Murray Mfg. Co., on the is of one share of Murray Body common stock 
for each 2% shares of Murray Mfg. Co. common stock, the exchange to be 
made on or after April 1 1925. 

Federal Judge C. C. Simons at Detroit in Aug. 1926 approved a contract 
under which the corporation and its receiver agree to furnish 75% of all 


_——_— bodies required by the Hupp Motor Car Corp. during the next 
‘our years. 
Receiver Appointed.—Federal Judge Charles C. Simons on Dec. 3 1925 
appointed the Guardian Trust Co. of Detroit as receiver. V. 121, p. 2761. 
Bondholders’ Protective Committee.—The following have agreed 
committee to represent the first mtge. 6 
due Dec. 1 1934: Merrel P. Callaway, C 


% 10-year oss fund 


gold bonds 
n, V.-P. earanty Trest Co., 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last widen 
[For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Masa "Tae ted” 
Nash Motors Co—Com stock auth 2.730.000 shares____--_- aie None|2730.000shs|See text —_- In 
National Acme Co. (The) — Stock $5,000,000 ----------. atau $101 $5.000.000IGnn for) oF. poy; igee A, Rommene Au Mas Bk 
aaa HX ose gold Sends red (tent) ..otCtxEsC" 1921 100 +3 ee it 7% elJI & D/Deci1 1931 New York & Cleveland 
scu —Common s J auth..... eet 1,163,000|See text J 5° % 
Preferred (as to dividends) 7% cum $25,000,000_..._-_. cece 100; 24,804,500 7 pat Nov 30 36 1% po ree = vod 


























New York; Henry L. Bogert Jr. (Eastman, Dillon & Co.), New York: W.C. 
Rauds, Detroit, with Charles H. Platner, Sec., 140 Broadway, N. Y. City; 
and Davis, Polk, Wardwell, Gardiner & Reed, N. Y. City, counsel. De 
positaries, Guaranty Trust Co., New York, and Security Trust Co., Detroit. 


Reorganization Plan (V. 123, p. 334). 

A plan of reorganization dated June 15 1926 has been adopted by the 
committee (below) and submitted to the creditors and stockholders of the 
corporation. 

he plan provides for the formation of a new company which will acquire 
the assets of the existing corporation and of its receiver. The new com- 
pany is to have one class of stock, of which it is expected that not more than 
approximately 290,000 shares without par value presently will be issued. 


Treatment of Existing Indebtedness and Stock. 


Bonds.—The obligations of the Ist mtge. 614% 10-year gold bonds and 
the first mortgage securing the same are to be assumed by the new com- 
pony. and such bonds are not to be disturbed. The sinking fund payments, 

any, due and unpaid under the Ist mtge. are to be paid. 


Bank Indebtedness.—The holders of bank indebtedness are to receive pay- 
ment of 25% of their claims in cash and 75% in common stock of the new 
company to be taken at $45 per share. 

erchandise and Other Current Indebtedness.—The holders of the mer- 
chandise and other current indeb ness (except bank indebtedness), as 
finally proved and allowed in the receivership suit, are to receive payment 
of 25% of their claims in cash and 75% in common stock of the new com- 
pany to be taken at $45 per share, except that holders of claims of less 
than $1,000 may at tkeir option receive in full for their claims 80% of the 
face value thereof in cash. 

Land Contract.—The land contract ($180,000) is to be assumed by the 
new company. 

Indebtedness for Stock of H. & M. Body Corp.—25% of the net amount 
of this indebtedness (estimated to be $1,000, ) is to be paid in cash and 
the balance is to be exchanged for common stock of the new company to be 
taken at $45 per share. 

Shelden Note of J. W. Murray Mfg. Co.—25% of this indebtedness 
($500,000) is to be paid in cash and the balance in common stock of the 
new company at $45 per share. 

Preferred Stock.—Holders of existing 8% cum. pref. stock are to have the 
oe of (1) paying an amount in cash equal to $35 per share for each share 
of their old pref. stock and receiving common stock of the new company at 
the rate of 2 shares of such new stock for each share of their old pref. stock; or 
(2) making no cash payment and receiving common stock of the new com- 
pany at the rate of three-fourths share of new stock for each share of pref.stk. 

Common Stock.—Holders of existing common stock are to have the option 
of (1) paying an amount in cash equal to $10 per share for each share of their 
old stock and receiving common stock of the new company at the rate of 
one-half share of such new stock for each share of their old stock; or (2) mak- 
ing no cash pa: ment and receiving common stock of the new company at 
the rate of 1-15 th share of new stock for each share of their old stock. 

Underwriting Syndicate.—A syndicate, of which Chas. D. Barney & Co. 
and Hallgarten & Co. are to be managers, has underwritten the optional 
cash payments to be made by the stockholders of the old company. 

Depositary.—Guaranty Trust Co., 140 Broadway, New York City. 

Participation in Plan.—Holders of the preferred and common stock and 
unsecu creditors of the eld company, and the holders of the indebtedness 
for the stock of H. & M. Body Corp. and of the Shelden note of J. W. 
Murray Mfg. Co., may become parties to the plan and entitled to all of the 
benefits thereof by depositing with the depositary or any sub-depositary, 
on or before Aug. 6 1926, or such later date as the reorganization committee 
may determine, their notes or other evidences of indebtedness, or an assign- 
ment of their claims, or their certificates of stock, as the case may be, 
receiving therefor appropriate certificates of deposit. 

Reorganization Committee.—J. Horace Harding, Chairman; Christopher F 
Coda, Henry W. Farnum, Henry H. Sanger and Casimir I. Stralem, with 
Alfred A. Cook and Lord, Day & Lord, as Counsel, and John F. Russell Jr., 
Secretary, 7 Wall St., N. Y. City. 

Plan Operative.—The plan was declared operative in Sept. 1926. 


STOCK.—In event of voluntary dissolution, liquidation, merger, con- 
solidation or sale of assets, pref. stock is entitled to $110 per share and 
unpaid accrued divs.; in event of insolvency or involuntary dissolution, 
liquidation or sale of assets, it is entitled to $100 per share and unpaid 
accrued divs. 

Beginning April 1 1926 and each year thereafter, the company shall set 
aside out of surplus earnings an amount equal to 10% of net profits of the 
previous fiscal year but in no case less than $125,000. out of which the co. 
shall retire at not over $110 per share and accrued divs., an amount of pref. 
stock sufficient to exhaust such amount set aside. Pref. stock is not entitled 
to vote except in event 3 consecutive quarterly divs. are in default, or, 
either net quick assets are less than 100% or total net assets are less than 
200% of outstanding pref. stock, in which case pref. has exclusive voting 
power in the election of directors. 


DIVIDENDS.—0On common stock: Initial quarterly div. of 60c. cash 
and 1% shares of stock per 100 shares paid April 1 1925; same amount paid 
July 11925. On Oct. 1 1925 paid 4% in common stock. 


Divs. on pref. stock paid 2% quar. to Oct. 1 1925; none since. 


BONDS.—Red. at 105 to and incl. Dec. 1 1925, the premium thereafter 
decreasing % of 1% for each year or fraction thereof elapsed su uent to 
Dec. 1 1925. Sinking fund, payable semi-annually, commencing Mar. 15 
1926, to be sufficient to retire $250,000 principal amount of bonds annually. 
Secured by a closed first mortgage on its entire fixed assets now or hereafter 
owned and by pledge of the entire capital stock (except director’s shares) 
of Wilson Building Co. 

There were also outstanding on June 30 1925 $600,000 5-year 7s of J. W. 
Murray Mfg. Co. and $331,000 7% 1st mtge. bonds of Wilson Building Co. 


REPORT .—Combined net earns. after deprec. of the sepprrtes coeepres: 
Calendar Years— 1921. 1922. 1923. 1924. 
Net earns. afterdeprec_. $258.868 $1,493,755 $3,246,056 $1,115.101 
Quarter Ended-—— —Nine Months Ended— 

Period— Sept.30 °26. June30'26. Mar. 31'26. Sept.30’'26. 
Estimated earnings x... $188,500 $300,000 $630,000 $1,118,500 


x After all charges and reserves. 


OFFICERS.—Chairman, J. W. Murray; Pres., Allan Sheldon; V.-P. & 
Gen. Mgr., Gordon D. Fairgrieve; Sec. & Treas., J. E. J. Keane. Office, 
Detroit, Mich.—(V. 123, p. 2529.) e 


NASH MOTORS CO. (THE).—ORGANIZATION .—Incorp. in Mary- 
land July 29 1916. Took over property and business of the Thomas B. 
Jeffrey Co. of Kenosha Jis., manufacturers of motor cars and trucks 





See full statement in V. 103, p. 597. In 1919 purchased a half interest in 
the Seaman Body Corp. of Milwaukee. 

Purchased 41 acres of land in Milwaukee in 1919 for the p of 
erecting a new plant for the production of four-cylinder cars. e first 
units of this new plant had been placed in operation in Jan. 1921. Addi- 
tional units were added during 1922 and 1923. Also has making 


additions to its main factory at Kenosha, Wis. Y. 112, p. 367. 
{In Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine, 
Wis. In June 1924 the Ajax Motors Co., a subsidiary, was incorporated 








to operate this plant. It was announced in June 1926 that the latter com 
pany had been entirely absorbed by the parent company and that the Ajax 
motor car will hereafter be known as the |'ash Light Six. 


STOCK.—All of the outstanding shares of pref. stock were redeemed on 
Feb. 1 1926 at 105 and divs. The stockholders cn Jan. 27 1926 increased 
the authorized common stock (no par value) from 300,000 shares (273,000 
shares outstanding) to 2,730,000 shares, the additional stock being dis- 
tributed to common stockholders as a 900% stock dividend. 


DIVS,—initial div. of $6 on common stock paid Feb. 1918; May 31 1918, 
$15; 1919 to 1922, paid $16 yearly ($10 in Feb. and $6 in Aug.). t 
to a plan reclassi the capital stock and capitalizing the surplus, each 
common stockholder of record Dec. 26 1922 received on account of each 
of common stock then held 3 shares of pret: A stock and 4 shares of 
common stock. V. 115, P: 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock; Aug. 1 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra; Aug. 1 1924 paid $3 50 and $1 50 extra; Feb. 1 1925 paid 
$3 50 and $2 50 extra; Aug. 1 1925 paid $3 50 and $6 50 extra; Feb. 1 1926 
aid $10; on Feb. 19 1926 paia 900% in common stock; Aug. 2 1926 paid 
1 regular and $1 extra on increased capitalization; Nov. 1 1926 paid 50c. 
quar. and 50c. extra. 


REPORT .—For fiscal year ended Nov. 30 1925 in V. 122, p. 605, showed: 


ete Ret No 80 RE, ABE alia Bit 
eee i ’ ,532,< ‘ B 845, 
Prov. for Federal taxes.. 2,583,251 1,251,858 1,442,231 1,232,263 


Net income after expen- 








ses, reserves and taxes$16,256,216 $9,280,541 $9,280,032 $7,613,246 
Preferred dividends - _ __ ,051,¢ 1,103,262 1,207,8: 262,500 
Common dividends_ -_-_-__ 4,368,000 2,730,000 1,638,000 873,600 

Balance, surplus_____ $10,836,907 $5,447,279 $6,434,182 $6,477,146 
I a eins dia ccm igd cs icant 4". alee Dr .295,6 r.231,931 
Previous surplus_______ 14,240,965 8,793,686 20,127,172 13,418,095 

Total surplus_______- $25,077,872 $14,240,965 $26,265,686 $20,127,172 
Stock divs.—Com. stock— 

OS ee ee es $16,380,000 } }#3&=...... 

ee ee ee eames §~=_ ees 





Profit & loss surplus__$25,077,872 $14,240,965 $8,793,686 $20,127,172 
a Includes profits of Ajax Motors Co. 





Consolidated Earnings for Quarter and Nine Months Ended fon. 31. 
———— Quarter —~—-Nine Months 
1926. 1925. 1926. 1925. 


Net income after taxes, 
depreciation, &c__-_-_- $4,643,658 $3,840,268 $14,791,991 $11,133,411 
OFFICERS.—Pres., Charles W. Nash; V.-P. & Compt., Walter H. Al- 
ford; Treas., George H. Eddy; Sec., Horace J. Mellum. Office, Kenosha, 
Wis.—(V. 123, p. 2401. 


NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. in 
Ohio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfg. Co. of Cleveland apes f in Ohio Sept. 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
two plants located at Cleveland, Ohio, and Windsor, Vt. 


STOCK.—tThe stockholders on Oct. 24 1924 voted to reduce the capita) 
stock from $25,000,000 to $5,000,000 by changing the par value of shares 
from $50 to $10. 

DIVIDENDS.—March 1917 to Dec. 1 1919, 144% quar.; March 1920 to 
Dec. 1920, 1% % quar.; none since. 

BON D8S.—The first mtge. 74% sink. fund gold bonds are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. I 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360,000 annually. V. 113, p. 2510. 


EPORT.—For 1925 showed: 
alendar Y 25. 1924. 1922. 
.217,893 $7,300,403 $5,618,237 


ears— 
Es oc bite emaw ss $9 
Cost of goods sold, &c.. 7,467,198 6,489,586 7,888,011 5,043,202 
Admin., sales, &c., exp- 793,222 914,746 903 ,332 (3S 








Other deductions _  ---- 404,116 563,418 636,205 05,058 
EE re ne $553,357 loss$667 ,347 $158,758 loss$875,231 
Other income-._.....-- 20,045 40,698 81,959 70,221 
OS ee $573 ,402 loss$626,649 $240,717 loss$805,011 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net profit after interest 
and depreciation-_-_-- loss$40 ,223 $199,722 $238,489 $300,336 


The net loss of $40,223 after all charges for the third quarter of 1926 was 
due largely, it is said, to loss of approximately $64,000 taken in aay when 
the co. wrote off extraordinary expenses, incl. heavy inventory shrinkage. 


OFFICERS.—A. W. Henn, Chairman; Fred H. Cnapin, Pres. & Treas.’ 
N. W. Foster; V.-P. & Gen. Mgr., O. F. Douglas, Sec.; D. H. Parker, Asst. 
Treas. at Windsor, Vt. Main office, Cleveland, O.—(V. 123, p. 2272.) 


NATIONAL BISCUIT CO.—Incorp. in New Jersey in 1898. Operates 
plants in various cities throughout the country. V. 66, p. 288, 901; V. 71, 
p. 545; V.77, p. 92; V. 93, p. 669; V. 97, p. 599; V. 106, p. 292; V. 112, p. a 

In May 1919 purchased the real estate covering the entire block on 
West 15th St., New York City, occupied by its New York plants. 

The company in June 1925 organized the National Biscuit Co. (Canada), 
Ltd., as a subsidiary to handle its Canadian business. 


STOCK.—The stockholders voted on Nov. 15 1922 to increase the 
authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $100 to $25 a share. Under the plan holders of each 
share of common stock of | pe value were given 7 shares of new $25 
stock, amounting to a stock dividend of 75%. V. 115, p. 2276. } 

DIVIDENDS — @. oa bs oe La y } ¥ 1912 te Oct. 14°22, 
Com. $100 par , y 

On Dec. 30 1922 eel e stock dividers of 75%. 
stock paid 3% quar. from Jan. 15 1923 to April 15 1926; July lo 1926 to 
Jan. 151927 paid 4% quar. Also paid 4% extra on Nov. 15 1924,4% extra 
on Nov. 14 1925, 2% extra on July 15 1926 and 4% extra on Nov. 15 1926. 


REPORT .—For year ended Dec. 31 1925, in V. 122, P; 344, —- 





Calendar Years— 5. 924. 1923. 922. 
PE Se bi casewces $13,581,696 $12,881,530 $12,092,828 $11,024,980 
Common dividends-_-_-_.- 8,186,080 8,186,080 6,139,560 3,069,780 

eferred dividends... 1,736,315 1,736,315 1,736,315 1,736,315 

Balance, surplus. -_-_-_- $3,659,301 $2,959,135 $4,216,953 $6,218,885 


Earnings forQuarter and Nine Months $Ended Sept. 30. 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925. 1926. 1925. 


$3,759,930 $11,254,722 $10,372,625 


Net income, after all 
expenses and taxes___ $4,113,391 
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MISCELLANEOUS COMPANIES Par 


(For abbreviations notes on page 8] 


Value 


Amount When 


Outstanding 


Places Where Interesi an+ 


Last Ditetdend 
and Maturtty Dtvtdends are Payablis 





Co, Inc— 
a stock & J, cum $5.600,.000 call 140 - 

National Cash Register Co—Common A stock $3 cum 
Common B stock $3 and parcicipating (see text) - - 

National Cloak & Suit Co—Common stock $17 .000 000 aut 
er oe a eee Foe CU OO BBP cobs on 466+ coccucees 

Nat’! Dairy Prod Corp—Common stock 2,000,000 shs auth 
Preferred (a & d) stock 7% cum red 105_.--------------- 

do do class B__. 

Collateral trust notes red (text) 

National Dept Stores, Inc—Com stock 
First pref (a & d) stock7% cum red 115% 
Second pref (a & d) stock 7% cum red 11 


National Carbon 
Pref (a & d) 


Eq.kxxxc* 
5,000 shs auth- 
.000 ,000 auth _. 
5 $7,500,000 autb 








1.029 ,338sb 
i 





Nov 1 1926 2% 
Oct 15 °26, 75c 


Jan 15 26 1% 
Dec 1°26 1% 
Oct 1 1926 75c. 
Oct 11926 1% 
Oct 1 1926 1% 
Nov 1 1940 


Nov 1 1926 1% 
Dec 11926 1% 


Company's office, N Y 


12,000 ,000)s 
6,944 .700 


$6 924.400 
5,000,000 
14.490 000 
550.000 shs 
9,148,200 
5,400,000 


nn 




















OFFICERS.—R. E. Tomlinson, Pres.: W. W. Graves, J. G. Zeller, 
A. G. Bixler, H. H. Tomlinson and C. F. Bliss; Vice-Presidents; G. P. Wells, 
Sec. & Treas. Office, 85 Ninth Ave., New York.—(V. 123, p. 2148.) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 


NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923 
Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 
Hydrox Corp. Rieck-McJunkin Dairy Co. is engaged in the gatherin 
and distribution of milk, the manufacture and distribution of ice cream an 


| other dairy products, principal among which are cream, condensed milk, 


buying and selling carbon in all its various forms, as well as dry batteries, | 


storage batteries, starters, lamps, machinery, devices and appliances of 
every nature, &c. Succeeded through exchange of stock to the propert 

and business of the National Carbon Co., a New Jersey corporation, whic 

latter comeene has been dissolved. V. 104, p. 261, 858. 

Plants at Cleveland, Fremont, Fostoria, Ohio; East St. uis, Ill.; San 
Francisco, Calif.: Clarksburg, W. Va.; Jersey City, N. J.; "Chicago. Ill.; 
Pittsburgh, Pa.; Bradford, Pa.; Niagara Falls, Long Island City and New 
York, N. Y. The company owns the entire capital stock of the Canadian 
National Carbon Co., Ltd., Toronto: authorized issue, 30,000 shares of no 
par value; issued, 6,000 shares. V. 106, p. 1581. 


milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribution of ice cream and beverages, 


| such as ginger ale, root beer and sarsaparilla. 


In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Newark, N. J., and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stock of the National Dairy 


| Products Corp. for the entire common stocks of these two companies. 


Also, during 1924, acquired the entire common stock of the W. E. 


| Hoffman Co., which operates plants in Altoona, Philipsburgh, Tyrone and 


Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 


| of Waukegan, Ill. 


In April 1926 acquired the Manhattan Electrical Supply Co.'s battery | 


iness. including ttery plants located at Jersey City and Ravenna, 
hio. V. 122, p. 2203. 
OAPITAL STOOCK.—Preferred, see table above. All of the issued 
mmon stock (419,250 shares) is owned by the Union Carbide & Oarbon 
a which see below, and V. 105, p. 1425. 


DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Nov.1 1926 incl. at the rate of 2% per quarter on the preferred. Dividends 
en common no longer made public. 

REPORT.— 

1925. 


924. 1925. 1924. 
$524,935 $531,930 $1,085,353 $1.227,991 


During 1925 acquired the assets or the stock of the following: Sheffield 
Farms Co., Inc., and subsidiaries, New York, N. Y.; Supplee-Wills-Jones 


| Milk Co., Philadelphia, Pa.; The Franxlin Ice Cream Corp., Kansas City, 
| Mo.; Chapell Ice Cream Co., Inc., Chicago, I11.; Thompson Ice Cream Co., 


| Chicago, 
| Erie County Milk Association, Erie, Pa.; 


| Wm. Ohlhaver Co., Aurora, Ill. 
—Quar. Ended June 30— —6 Mos. End. June 30— | 
1 < wr. 


ll., Edward E. Rieck Co., Inc., New York, N. Y.; Newark Milk 
Co., Newark, N. J.; Allen Ice Cream Co., Rockford, I11.; Carpenter Ice, 
Cream Co., St. Louis, Mo.; Clover Farm Dairy Co., Memphis, Tenn.’ 
Jamestown Ice Cream Co. 
Jamestown, N. Y.; Lily Ice Cream Co., Memphis, Tenn.; Lake City Ice 
Cream Co., Inc., Jamestown, N. Y.; Louis Moglia, Morristown, N. J.; 


During 1926 acquired the Breyer Ice Cream Co. of Philadelphia, the 
Breyer Ice Cream Co. of New York, the Harding Ice Cream Co. of Nash- 


| ville, the Consolidated Buttermilk Corp. of Chicago and the Luick Ice 


OFFICERS.—Chairman, .ames Parmelee; Pres., W. J. Knapp; Treas , | 


©. T. Ayres; Sec., A. O. Cornell.—(V. 122, p. 2808.) 


NATIONAL CASH REGISTER CO. (THE).—Incorp. under laws of 
Maryland Jan. 2 1926 to acquire the entire business and assets of National 
Cash Register Co. (Ohio), established in 1882. 

Company manufactures 502 types and sizes of cash registers and main- 
tains a comprehensive engineering and research department for the purpose 
of developing new types of machines and kindred devices. It also manu- 
factures credit files and a number of specialty machines. Principal plant 
of Dayton, Ohio, consists of 23 buildings with a total floor space in excess of 

acres. 

a Sees German suosidiary, National Registrier Kassen Gesellschaft, 
3.m.b.H. 


, owns and operates a modern plant in Berlin Company's Cana- | 


dian subsidiary, National Cash Register Co. of Canada, Ltd., owns and 
operates an assembling plant at Toronto, Canada. 


STOCK.—Common A stock is entitled to preferential cumulative divi- 
dends of $3 per share per annum, payable Q.-J. before any dividend on the 
Common B stock. Subject to this prior right, Common B stock is entitled 
to non-cumulative dividends of $3 per share in any year. Both classes of 
stock participate equally share for share in additional dividends in any year. 
Common A and Common B stocks participate equally snare for share in 
distribution of asscts in liquidation. Common A and Common B stocks 
have equal voting rights except that the Common B stock has the right to 
elect a majority of the directors and the Common A stock the remainder, 
unless at the time of election the company is in default with respect to two 
quarterly dividends on the Common A stock, or with respect to earnings, 
as provided in the charter, in each of which cases the Common A and 
Common B stocks vote equally, share for share, in the election of directors. 

DIVIDENDS.—Regular quarterly dividends of 75c. a share on the 
class A stock were paid April 15, July 15 and Oct. 15 1926. 

REPORT .—(Of Ohio company): 

Calendar Years— 1925. 1924. 
Income from all sources (after deprec. & maint.), 

incl. profit of foreign subs. and branches_ .._-_-_- $9,071,630 $7,351,305 

aneous income 238,768 343.288 


$9,310,398 
122,439 





Totalincome 
Interest paid 
Provision for Federal tax 
e for contingencies __-_ __ _ ; 
Employees’ profit-sharing participations_-______- 
Preferred dividends 
Common dividends 


7 694 593 
306 225 


6,182 
675,000 





Balance, surplus $4,719,639 $3,707,524 

*Nine Months Ended Sept. 30— 1926. 1925. 
Net profit after all expenses, depreciation and 

taxes (including Federal) ie ahaa $4,745,974 $5,766,511 

x During the years 1924 and 1925 an employees’ profit sharing part i- 

ation was in effect. This was discontinued on Jan. 1 1926, and in the 

months’ figures the employees’ profit sharing participation has been 
eliminated from the 1925 figures for comparative purposes. 

_ OFFICERS.—Pres., F. B. Patterson; V.-P & Gen Mer., J. H. Bar- 
ringer; Treas., 8S. C. Allyn; Sec., ©. M. Kuhns. Office, Dayton, O.—(V. 
123, p. 2401.) 

NATIONAL CLOAK & SUIT CO.—Incorp. May 29 1914 in N. Y., 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of Vg i | sepere for men, women and chil- 
dren, and also certain household furnishings, such as curtains, blankets. 
linens, & . The National Caraley Co , Inc., a subsidiary, 
in July 1926. V. 123, p. 722. 

STOCK .—See table at head of page. 


VIVIDENDS.—On pref., in full to date. On common, paid 1% % quar. 
from Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% 
was paid; same amount paid quar. to Jan. 15 1926; none since. 

REPORT .—For 1925, in V. 122, p. 879, showed: 

Years Ended— Dec. 31 °25. Dec. 31 '24. Dec. 27 '23. Dec. 28 °22. 
Net sales $46 685,376 $49,225,804 $52,399,783 $45,357,566 


] 
Profit before deducting 
1,054,122 2,332,090 2,764,666 2,047,473 
133 ,000 260,000 2 


bonus and taxes 
Federal taxes d ; 224,000 

15,500 209,551 379,821 
60,022 
480,419 


was incorporated 


Sundry adjustments__-__ 
Preferred dividends_--__ 
Common dividends 

Discount on pref. stock_ 
Premium on pref. stock. 





Balance, surplus def$66,802 $1.364,060 $1,620,404 $1,438,929 
Profit and loss surplus__ $5,309,436 $5.376.239 $4.012,179 $3,007,522 
Period End. Oct. 31— 1926—Month—1925. 1926-10 Mos.—1925. 

1 $5,510,480 $6,999,422 $32,953,098 $36,836,180 

OFFICERS.—Chairman, 8S. G. Rosenbaum; Pres., H. ©. Freeman? 
lst V.-?., Z. D. Bernstein; V.-P. & Gen. Mgr., M. D. Passmore; V.-P., 
F. Bokor; V.-P., E. L. Olrich; Treas., M. J. Biehn; Sec., William Rosen- 
baum. Office, 207 West 24th St., New York.—(V. 123, p. 2529.) 


| an additional $5,000,000 (series B). 





Cream Co. 

STOCK.—The stockholders on Nov. 6 1925 authorized the creation of 
an issue of $6,924 .400 7% preferred stock, and on April 14 1926 authorized 
This issue is redeemable, all or part, 
upon 30 days’ notice at 105. 

in the event of any liquidation, dissolution or winding up of the affairs 
of the corporation, whether voluntary or involuntary, the holders of the 
pref. stock shall be entitled to receive 100 and divs. thereon. The pref. 
stock shall have no voting power eueces that in case the corporation shall 
for two successive quarterly periods fail to declare and pay the full regular 
quarterly dividend on the preferred stock 

The stockholders on May 28 1926 increased the authorized common 
stock from 1,000,0 0 shares to 2,000,000 shares. 

Preferred stock of subsidiary companies July 31 1926, $10,739,015. 

Dividends.—Initial dividend on common stock of 75c. per share was paid 
April 1 1924; same amount paid quarterly to Oct. 1 1926. 

NOTES.—The 15-year 6% collateral trust notes due Nov. 1 1940 are 
redeemable at any time, all or part, on 60 days’ notice at 103% and int. up 
to Nov. 1 1930, at 102% and int. on said date and thereafter up to Nov. 1 
1935 at 101 & and int. on said date and thereafter up to Nov. 1 1939, and at 
par and int. on said date and thereafter to maturity. 

Sinking Fund.—As a sinking fund the company will agree to retire no 
less than $300,000 principal amount of notes, and (or) deposit sufficient 
cash for that p with the trustee on or before May 1 and Nov. 1 in 
each year, beginning on Nov. 1 1926, and will agree to retire at least 60% 


of the issue by maturity. 
onary ~~fecured by the pledge of all of the stocks of the company’s 
subsidiaries now owned as well as the common stocks now under contract 
or hereafter acquired of Sheffield Farms Co., Inc., Sheffield By-Products 
Co., and Sheffield Condensed Milk Co., Inc. Company will covenant 
that it will not permit any of its subsidiary companies, the stocks of which 
are to be pledged to secure these notes, or any present subsidiary of any of 
such subsidiaries, to have mortgages on real property in excess of the 
aggregate amount of such mortgages now outstanding, except purchase 
money mortgages and (or) then existing liens on property purchased, and 
the renewal or refunding of such mortgages or liens, unless pledged under 
the indenture securing these notes. 
REPORT.—For 1925, in V. 122, p. 2053, showed: 
Consolidated Income Account for Calendar peers. s0n8 
$105,377,151 $20,180,892 
91,793,433 15,708,458 


$13,583,718 
522,234 





Gross profit 


$4,472,433 
Other income 


193,923 


$4 666,357 
2,015,368 
297 ,774 





$14,105,952 
Administrative, selling & gen. exps.,int., &c 6,161,391 
Federal income taxes 1,046,198 
xQther deductions 1,965,104 463 .940 


y$4,933,258 $1,889,273 
x Includes interest on National Dairy Products Corp. 6% notes for full 
year, less adjustment of Federal income tax and dividend requirements on 
preferred stocks of company and subsidiaries. 
. oes Months Ended June 30— 
ales 


Combined profits 
Depreciton 
Interest, pref. divs. and minority int. of subsids_- 





1926. 1925. 
$66,683,814 $12,545,846 
8,024,707 


1,725,247 
647 ,694 


$5,651,766 


-960,508 
485,476 
286,188 

$1,188,844 
1,526,854 181,000 


Balance available for common stock $4,124,912 $1,007,844 

OFFICERS.—Chairman of board, Loton Horton; Pres., Thomas H. 
MclInnerney; Treas., James G. Lewis; Sec., Frederick J. Bridges. Office, 
120 Broadway, New York.—(V. 123, p. 2272.) 


NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of 
Delaware on Dec. 22 1922. Owns (excepting directors’ qualifying shares) 
entire outstanding stock of The Bailey Co., The Rosenbaum Co., B. Nugent 
& Bro., Dry Goods Co. and Geo. E. Stifel Co., operating stores, respectively, 
in Cleveland. Pittshureh St Tonic and Wheeling. W Va. In Nov. 1923 
completed negotiations for the purchase of the Frank & Seder department 
store group. V.117, p. 2118, 2220. In 1924 acquired the Atkinson stores 
in Minneapolis and St. Paul, Goldberg's in Trenton and Kauffman’s in 
Richmond. In May 1925 purchased the Lipman, Wolfe & Co. department 
store in Portland, Ore. Stores owned and operated, 15 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 

STOCK.—The second pref. stock is convertible until Jan. 1 1929 into 
common stock, share for share. 

The stockholders on Nov. 12 1923 authorized the issuance of $3,000,000 
lst pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the Frank & Seder department store group. 

The stockholders of record Oct. 26 1925 were given the right to subscribe 
to 50,000 shares of common at $40 per share in the ratio of one new share 
for each 10 shares held. 





Balance 
Int. on coll. trust notes, Fed. inc. taxes, divs. on 
pref. stock of National Dairy Products Corp- -- 
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M ROR, ANESUS SECURITIES Date Par Amount Rate When Last Dividend |\Places Where Interest ané 
[For abbreviations, , See notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Nat Distint Brod Corp—Com stk wi t c) 200,000 shs auth-| ---- TP eS a ee ee 
ef (a & d) stock (v t c) $7 cum from a BS ree. 216.) <cce / 0k >» Re SRE ta QeE Eeettts. RET 
lon ear ‘guarantesd gold notes red (text)... - J c*} 1925 |500-1000| $3.500,000 6%el\JI & D/|Dec 1935 New York 
®ational -~— py: Stamping — common ae $2U,U0UU0, eae $100! 15.591,800/See text) Seetext | Nov bo ‘23 1%|Guaranty Trust Co, N ¥ 
% cumulative, $10,000,000_...| -..-. 100} 10,900,000 7 Q— Sept 30 ’26 1% do o 
2efund Ist M real estate sink fund g red text__- _Ce.xo&r*| 1909 [1.000 &c 753,000 6a |! & DjiJunel 1929 Central Union Tr Co.NY 
Na;k ‘ional Fire mmon stock $4,500,000___...-.--. wads 50} 4,401,300] ....- aa ug 25 ‘03 14|Checks mailed 
non-cumulative $8,000,000_._....-- awed 50} 7,900,500|See text) Q—J15/Oct 15 °26 1 do 
ist M and Goll Tr due $125,000 my red. 102 UPi.zo*| 1912 1,000 638,000 Kg IM & EO GS SEiicec asueddaseas 
National Lead k common $25,000,000 authorized..| .... 100} 20,655,400 8 M |Dec 31 °26 22 111 ay “erred New York 
ref (also as to assets) 7% cum $25,000.000 red since 1910 _-| ...-. 100} 24.287 ANN 7 —M {Dec 15°26 1 
National Sugar Refining Co of N J—Stock $15.000.000_| .... 100} 15,000.00 7 Q—J j|Jan 3 1927 1% Checks matled 
National Supply Co of ne stk $17,000,000 auth.-| --.-- 50] 13,295,000|/See textiQ-F 15 [Nov 15 '26 2%|Checks mailed 
Pref (a & d) stock 7% cum $8,000,000 auth red 115------ pone 100} 7,095,100 7 -M31 |Sept 30 '26 1%|Checks mailed 


























REPORT .—For veer ended Jan. 31 1926, in V. 

Years Ended Jan. 31— 1926. 
SS ERLE ee a $79,455,118 
Cost of goods sold & sell., adm. & oper. 

exp. (less misc. inc.), incl. deprec. & 


122, Pp. 1926, showed: 





amort. of leasehold improvem’ts)__ 76,192,350 70,682,667 67,101,538 
Int. charges (inel. amort. of bd. disc.) 623,881 264,997 318,259 
Provision for Federal income taxes_ -_ - 305,569 388 ,574 601,878 
First preferred dividends_____.___-- 667 ,324 547 337 385,000 
Second preferred dividends--------- 379 ,167 371,000 254,332 

EE Ee aa $1,286,828 $2,113,980 $3,670,448 
Profit and loss surplus, Jan. 31_.---- $4,321,492 $3.652,186 $1.775,414 

. Siz Months Ended July 31— 1926. 1925. 
Net profits after charges_-_-____-_----- _. $1,116,043 $1,130,293 
Federal taxes - - - - - - 150,666 101,787 

I i de co ceila mil $965,377 $1,029,506 


OFFICERS.—Chairman, L. A. ‘Benr; Pres., Victor W. Sincere; Treas., 
Morton Stein: Sec., Walter Rose.baum. New York office, 1328 Broad- 
way.—(V. 123, p. 2664.) 

NATIONAL DISTILLERS PRODUCTS CORPORATION.—ORGAN- 
{ZATION.—Incorp. in Virginia, succeeding in 1924 to the business for- 
merly conducted by U. 8. Food Products Corp. It controls, through stock 
ownership, subsidiary operating companies engaged, respectively, in the 
following businesses: Kentucky Alcohol Corp., with two plants, manufac- 
tures industrial alcohol. Old Time Molasses Co. purchases molasses in 
Cuba from sugar centrals, 
to this country for use in the manufacture of industrial alcoho] and feeding 
molasses. Henry H. Shufeidt & Co. prepares, packs and sells maraschino 
cherries, glace fruits and olives. Kentucky ne Warehouse Co. 
ane Hannis Distilling Co. owns bonded warehouses. Food Products 
Car Line Corp. owns and operates tout ears. During 925 purchased 50% 
of the preferred stock and 25% of the common stock of the Petroleum 
Chemical Gosp.. which manufactures higher alcohols, lacquer solvents 
and motor fue The plant and assets of the Liberty Yeast Co. were sold 
to the Fleischmann Co. in Oct. 1925. 

It was announced in Nov. 1925 that the Eastern Alcohol ore. had been 
formed to be jointly owned and operated by E. I. du Pont de Nemours & 
Co. and the National Distillers Products Corp. for the manufacture of 
indosteht alcohol. V. 121, p. 2279; V. 123, p. 722. 

TOCK.—The preferred stock has no vowing power, except that during 
the Salnenen of the voting trust, both preferred and common stocks have 
equal voting power. Sinking fund on or before April 1 1931, and annually 
each April | thereafter, cumulative, of 20% of consolidated net earnings, for 
a ar or redemption of preferred stock at not over redeemable prices. 

oting trust for Br untess and common shares is dated May 1 1924 and ex- 
aires. May 1 193 
A. Loasby, B. Jones and R. L. Clarkson, New York. 

NOTES. » The ME. 6%% guaranteed gold notes are redeemable 
all or part, on 30 days’ notice at any time at 105 and int., less 4 for each 
full 12 months’ period elapsed after Dec. 15 1925. They are guaranteed 
unconditionally, prin., int. and sink. fund, jointly and severally, by Ken- 
tucky Distillerics & Warehouse Co. and Kentucky Alcohol Corp. V. 121, 


p. 3014. 
REPORT .—For 1925, in V. 122, p. 1464, showed: 











Calendar Years— 1925. 1924. 
EES 288 ko. dS eugene aewak $9,230,611 $7,272,371 
ee, a Do kt wheewe oun 6,264,428 4,678 273 

i ca nk inh al liek gos nth at $2,966,183 “$2 2,594,098 
Bottling and storage revenue (net)______._------ 335,387 426,453 
pO OO ee eee eee 255,386 163 ,067 

I a i a a cl th dh oe aed 56,957 $3,183,618 
Selling, adrainistrative and general expenses_-_---. 1,822,507 1,854,160 
“fo! OE eee eee Dr .98,131 Cr.162,87 
ss in occ cinad mb hhewadia ooo a 184,01 147,259 
Eo. a dike ene nbewsaaeeb ate 89,995 50,151 
a a ae neehnne oun e 284,04 290 ,426 
ee eee EOE a Oe 14,521 
Provision for Federal taxes. ........-...-.--..--- 150,060 25,000 
Brands, trade-marks, &c., written off________--.-. 95,668 169,185 

IS i oo ae $832,597 $795,797 


Profit and loss surplus 1,431,7 $599,121 
x Proportion of loss or gain applicable to investment of National Distillers 

Products Corp. in the Old Time Molasses Co. 

—o. Ended — 30— 0 End. Sept. | 


ne 
~J 





Earnings for— 925. 
Earnings from operations 1308, 466 $37 5,944 $3: 39. 207 si! 378. 412 
Interest and discount- -- 68 ,366 99,044 221,030 263 394 
N 7 ames deprec.,Fed. 
amort., &c_- $27. 100 $276, p00 $118,177 $1,116, =s 
OFFICERS. —Prea.. Seton Porter: V.- . Rogers: Tr 
T. A. Clark; Asst. = Asst. Treas., J. * Potrto. ice, 30 Broad St.. 


New York.—(V. 123° 2272.) 
ATJONAL ENAMELING AND STAMPING co., INC. —ORGAN- 


on 76 Ot One V, 77, D403, VV 82. rt Vv. 104. A NY 768° 
pts; 78 8. Ping ai. 215: ¥ $2. p.755: V. 83. p. 1415 


The Sc. oo Coke & Iron $8 company sods a ~ ae 
interest, was placed in ee by Sept. 1924 and reorganized as the St. 
lame Coke & Piven Corp 

OC K.—See table’. at head o 
DIVIDENDS — 1902-04 1905. t Doetis. i907. J 1918-21. °22. °23. °24-'25 


oO mmo ae u’) 1 5 0 
yO MS ho sap Mo 1 is % quar. edvees 


On preferred, in 
£6% was declared on the common stock, 
a 


[In Feb. 1921 a omy oO 
able 14% quar. Mar. y 31, ae 31 and Nov. 30 1921; then 


none until Hore 29 “19223 a. ad Be 1% Feb. 28 1923 to Aug. 30 
1923. paid 1 ov. 033 ‘paid 1%: none since. 

BONDS. Ky to Nov. 3 drawings ad 105 in amounts por caning 
yearly from $108, vn te $263 ,000 Original issue, $3,500,000; $2,747 


retired to June 30 1 026 
REPORT.—For 1925, in V. 122, Dp. 1ees. showed: 
Calendar Years— 25. 1924 





1923. 
Profit on operation _--- $1, retry 646 $2,538,554 $2. 358, 187 
Depreciation, &c_-_---- Not 693 1,026,227 698. 
Bond interest__._.__-_-! reported + O86 59 .032 75. ets 
Net income_-_-.--.---- $1,166,034 sa75 982 $1,453,2 $2,082 .595 
Reserve for Ped. tases... jj..-... ..------ $182. $100,000 
Pref. divs. (7%)..---.- 700,000 


700, 700,000 

Common dividends_.... ------ . (5 %)857 .549 (1 %)233 .877 

Balance, surplus_ ---- $466, 034 $173,982 def$2386 254 1,048,718 
Profit and loss surplus__y$2,579,176 x$7,.248,129 $9,310,705 $9,910, —_ 

x After deducting $2,236,558. cost of pref. and common stocks of 8 
Louis Coke & Iron Co. written off account receivership of company Ff, 
deductine additional Federal taxes for prior years and $5,000, 000 ad ‘tional 
depr ciation reserve. 





19 
74 368: 556 $72,331 456 | 





Ey 72, p. 296,.1191; V. 
and the greater part of its product is shipped | 


unless sooner terminated by trustees; voting trustees are | 





Siz AGonthe Ended June 30-— 
I en ra 
Profit from operation 








Renewals, repairs and maintenance.. -__._...  -—___-_-- : 028 

eR ee 22,306 

Di ais Wisctbhcsossaksenkcae.. dices .¢ obese 42,651 
SE ne ee 

REED gemen<**00es~hho-enereeene $66.17 174 6529,728 $042.38 

Preferred dividends_______________- 350, 600 350,000 350.000 
SS a id def .$47 ,973 $489,728 $246,350 


a Due to a charge-off of St. Louis Coke & Iron Co. stock, no provision is 
necessary for Federal income tax. 

eh he hang .—Chairman, George W. Niedringhaus; Pres., Alfred 
Kieckhefer; V.-P., William H. Matthai and Charles N. Turner; Comp. & 
Sec., oll | "M. Fox; Treas., Robert Miller. Office, First Wisconsin 
National Bank Bldg., Milwaukee, Wis. —(V. 123, p. $52.) 


NATIONAL FIRE PROOFING CO.—Incorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Gontrols 22 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
= of American Clay Products Co. were acquired by Atlantic Clay Products 

whose stock is owned by National Fireproofing Co. Properties owned, 
6, p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 53. 

BON DS.—The stockholders July 25 1912 authorized $2,500,000 refund'g 
vonds maturing $125,000 yearly. V. 94, p. 1452: V. 95, p. 53, 424, 803. 

DIVS.{ '06. ‘07. ‘08. ‘09. ‘10-" i. ye! * 16719. 20. *21.-'22. ?- °24."25. 
1 s 3 : 4 yr y. 0 0 4%7 


0 0 0 F % 
On Dec. 31 1920 and Jan. 10 1924 paid a POM “Ohristmas” div of 1 
on pref. stock. In Oct. 1923 declared 3%, payable 1% on Nov. 15 192. 
1% on Feb. 15 1924 and 1% on May 15 1924. On July 15 1924 paid 1%; 
Oct. 15 1924 paid 14%; Jan. 15 1925 4 2%; April 15 1925 paid 14%; 
July 15 1925 to Oct. 15 1926, paid 1%% quar. 


REPORT .—For 1925, at FO 122, p. — showed: 


J 


Calendar Years— 19 1923. 22. 
Net earnings-__-__..--- 3313 991 sort. 338 $1,066,289 $43 -318 
Depreciation, &c______- 388 299,591 301 ‘425 00,000 
PPG wiccsncecnn — 776 474 4,030 316,02 


Balance, sur. or def___ sur$94,927 sur$197,717 caine 044 “ def$70,684 


OFFICERS.—Chairman, 8. F. Heckert; Pres., H. M. Keasbey; V.-P. 
& Gen. Mer., W. H. Foster; Sec., ©. G. Jones; Treas., J. P obbins. 
Office, Fulton Building, Pittsburgh, Pa.—(V. 123, p. 12: 58. ) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer- 
sey on Dec. 7 1 It Qateey Ley: plants in different States for 


manufacture of white lead. & 223; V. 106, A572. 1581. Also 
United Lead Oo. (V. G0. peeeeas O ~ (V. 00,0: 402). 
U. 8S. Cartridge Co. of Haein ey. oo p. 631; V. 104, p. 1383: 110, p- 


1524). and Matheson Lead Co. (V. 95, p. iis): Bass-Hueter Paty Oo. 
(V. 104, p. 1383), Carter White Lead Co., St. Louis Smelting & Refini 
Co., National Pigments & Chemical Co.’ and etary i & Chemical 
op F ry an interest in Williams Harvey Corp., and Williams Harv 
tin smelters; Baker Castor Oil Co., Cinch Expansion Bolt 
Eng. os eee Smelting & Refining Co., Titanium Pigment Co., Inc. 
S'TOC K.—Preferred is callable at par. V. 60, p. 349; V. 88, p. 1376. 
DIVS.— °10.°11-'15. 16-17. "- 19. °20. @o. "22. °23. ?- 25. '26 
Common (%)4% 3 yrly. 4 yrly. i 6% 8 8 8 
Also in July 1917 and 1918 1% an to aid _ Cross Getic. 
{In Nov. 1918 paid 4% extra to aid United War Work Campaign. 
REPORT .—For 1925, in V. 122, p. 1776, showed: 
Calendar Years— be 5. 4. 





Net earnings________-_- 3,353 a$4,454,979 $5.296 1.927 549 
Preferred Vis... 1, Soe 732 $1,705,732 $1,705, 539 1,705,732 
Common dividends- -_-- 652,432 1,652,432 _ 1 652, ‘432 1,342'601 
ee z 275.187 1,096,815 $1,938,249 $1,879,216 
Previous surplus__-_-_--- 5,795,154 24,698,340 22,760,091 ,880,875 


Remaining surplus___$27,070,343 $25,795,155 $24,698,340 $22,760,091 

a Net earnings are after deduction of all expenses, taxes, reserves, &c. 

DIRECTORS.—E. J. Cornish (Pres.), G. O. sarpen ser N. B. G 

and E. F. Beale (Vice-Presidents), Evans McCarty, F. 'W. Rockwell, 
Chas. it. Field, Fred. M, Carter, G. D. Dorsey, G. Thompson, W. N. 
Taylor, J. R. Wettstein, W.C. Beschorman, A. H. Brodrick, re G. Sidford. 
Sec’y is M. Douglas Cole; Treas., Charles Simon. N. Y. office, 111 Broad- 
way. yA. 122, p. 622. 

NATIONAL LEATHER CO.—See Swift & Co. below and V. 123, p. 335. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY SD — 
{ncorp. in Pag ny Jersey on June 2 1900 and took over the N orkSugar 
Ref Co.'s (Dogan) refinery, Long Island City, the Mollenhauer 
refinery, Brooklyn, 4" (dismantled as a refin in 1918 and leased for 
warehouse purposes, V. “too, P: 178), ond, the National cetieery. Yonkers, 
N.Y. V. 91, p. 1577; V. 92, p. 1377; V. 93, p. 535; V. 98, p. 307. 
STOO Intl Ne, 102 re sp euae 
cap m ou n ) 
A 50% stock distributed took bs holders of record 


132, 


Vc dats, 


dividend was 
Nov. 30. Divs. of 14% paid April 1913 to “Oct! 1017; Jan. . 1918 0 uly Nt 
1990, 1 quar.; July and 2 %; Jan., April and 

238% Oct. 1921 to Jan. 3 1927 1% % uar. Divs. on old bad _1K% 
(QJ). paid Oct. 1960 to Jan. 1913 incl.; divs. on old com. 4 0%g.in 1908 ac ‘ad 
15% in 1904. No bonds. Balance Sheet Dec. + igs, R288 
Chairman, George R. Bunker; Pres., J. Post; ollen- 
hauer; Sec. & Treas., H. F. Mollenhauer. of 123. > 32 -) 

NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. Fn 
Delaware in 1922 to acquire the capital stock of the National il branches 
(of Ohio). equipment, machinery and supplies to all 
of the oil industry. Also controls through stock ownershi Da 
Sa Coupling Co., the Fort Worth Drilling Tool Co. and the Union ‘ool 


STOCK .—See = at head of page. 


DIVIDENDS. referred, in full te date. On common, paid 14% 
quar. Feb. 15 1923 yay eb. 15 1926; May 15 1926 to Nov. 15 1926 paid 2% 
quar. On June 16 1924 paid 10% in common stock. 


REPORT —For 1925, in V. 122, p. ett} showed: 





Calendar Years— . 1924. 1923. 
a PO $3,560,630 $3,385. 243 $5,961 756 
nterest, taxes, depreciation, &c__-_-- 1,182,223 260,896 1, 
ili eg ARETE a ele A 363,650 Mor ,077 "672 ae 
DE Ca cnccacscceacesses -. ganas ame . 
Preferred dividends---....-.------- 496 652 494,669 494,423 
Commoa dividends. -......--.------- 792,714 758,317 714,591 
DED, SPIED. cnccscecerscece $725,391 $594,284 $2,825,255 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 12 








MISCELLANEOUS COMPANIES. 


Date 
(For abbreviations, &c., see notes on page 8.) 





National Transit Co—Stock $6,362,500 
Nevada Consolidated Copper Co—5,)00,000 shares 
15-year debentures 
New York Air Grake—Common stock 400,000 shares auth | 
First M $3.000.000 gold convert text to July | 1914 zCe| 
New York Canners, Inc—Com stock 200,000 shares auth _ 
Pref (a & d) stock $6 cum conv red $100 


erred stock 5 
First mortgage $1 


non-cum (text) Usm 
000,000 gold call at 1087 .22Usmxcar 





Par 
Value 


* $12.50 
None 


None 
100 &e 
None 
None 
100 

100 

500 &c 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


Places Wher+ Intesest and 
Dteidends are Payable 


Last Diridena 
and Maturtty 


$6 362.500 
1999.457sh 
See text 


See texti5 


Dec 15 '26 3% 
See text 


Sept 30°26 25c 
July 1 1941 
300,000 shs. Nov 1 1926 75c 
$3 000.000 ro \tay 1 1928 
129.761 sh|See text Sept 15 26 5%c 
60,000 shs. $6 Q—M |Dec 1°26 $1% 

7,000,000|See text Keb 16 ‘22 2:.|0 8 Mtge & TrOo N Y 
10,000,000 5 July 15 26 2% do do 
12,550,000 4¢ Aug 11951 do do 


See text (office 164A Bway, ! 


Central Union Tr Oc.NY 




















Period Ended Sept. 
Gross earnings _ - 
Expenses. -- ---- 


’ « 
pes Yet earnings - 


Other income 


30 1926— Quarter. 
. $7 382,069 
3,442,918 
$3,939,151 
616, 406 


: <daibmuimalnaetion 1.219.282 
— $1,836,431 
136,719 

. $1,973,150 

260,863 

249,778 

$1,462,509 

" Barr; Pres., John 
A. Meyer. Office, 


Total income__--- 
Federal taxes 
Other deductions 


OFFICERS.—Chairman, 
Sec., Chas. R. Clapp; 
—(V. 123, p. 2664.) 


NATIONAL TRANSIT CO.—ORGANIZATION , &c.—incorp. in Pent 
sy!vania in 1881. Owns pipe line in Penna. Formerly controlled by Stan¢ 
ard Oil Co. of N.J., segregatedin 1911. V.85,p. 93.p 1390 

On Feb. 2 1916 ‘shareholders voted to reduce ony capital stock from 
$12.727 .575 to $6,362,500 by the retirement of 103 shares and the reductior 


James H. 


M. Wilson 
Treas., C. 


Toledo, Ohio. 


yment of $12 50 in cash to the stockholders. The Nationa) Transi 
| om doo & MachineCo. was incorporated in Penn. on Nov. 26 1915; capite 
stock, $2,545,000 (increased on April 1 1918 to $3.3%1 95) in $25 shares 
to take over the company’s plant at Oil C wy. Pa., for the manufacture of 
pumps, engines, compressors, tools, ae, & :allof the ca 
owned by the National Transit Co. V. 101, >. "1890. 2149: 93. p. 669 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916, when 4% was aid; 1917, 8%: 1918, 16% (8% s-a); 1919, 
40% 4970. 30%: March 1921, of 2: June 1921, 4% and 4% extra; Sept 

{' 8 extra; Dec. 1921, 4% and 4% extra; March 1922. 4% extra 
3271993. 40, Rept 1922, 2% extra: Dec’ 1922. 4%; Mar. 16 1923. 4% ext 
June 15 1923, 4%; Sept. 15 1923, 4% extra; Dec. 15 1923. 4%; Mar. 15 
1924, 2% extra; June 14 1924, 4%; Sept. 15 1924. 2% extra: Dec. 15 
1924, 4%: Mar. 16 1925, 2%: June 15 1925. 4%: Sept. 15 1925. 2% extra 
Dec. 15 1925, 2%: March 15 1926, 2% extra; June 16 1926, 2%; Sept. 15 
1926, 2%; Dec. 15 1926, 2% regular and 1% extra. 

REPORT .—For 1925, in V. ,138. p 1464. showed: 

192: 19 1923. 


Calendar Years— 
Net earnings $774, 740 $1,024,572 
763.500 1,018, 000 


a 
OFFICERS.—Pres. & Gen. Mezr., F. D. Williams; Treas.., 
Directors: C. C. Baker, T. 


Longaker; Sec., F. G. Zimmerman. 
O. T. McClintock, C. E. Martin, Joseph H. Contino and L. C 
Office, Oil City, Pa.—(V. 123, p. 2664.) 
NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
spear. Nov. 17 1904 in Maine as a consolidation. 
$5,002,500 on Dec. 
om Flotation suit. V 


1922. 
$930,203 

890.750 
Lewis C. 
L. Blair, 


"636, 3 30 


31 1925 was owned by Utah Copper Co 
109. p 1084: V. 114, p 2124) 


(s@« 


Purchase of Ray Consolidated Copper Co. —The stockholders on | 26 | its subsidiaries operates farms for ratsing part of its vegetables 
of all its | 


1926 approved the purchase from Ray Consolidated Copper Co. 
rties, assets, rights, privileges | and franchises, as an entirety, to he 
Paid for by (a) $46, 157,685 15-year 5% debentures, to bear date July 1 1926, 
with adjustment of int. from or to the date of transfer of the properties, and 
the assumption by Nevada of all liabilities and obligations of Ray. 

The stockholders also approved the making of an offer to the holder of 
any of such debentures of this company (effective only after such debentures 
shall have passed by distribution or otherwise out of the ownership or pos 
session of Ray Consolidated Copper Co.) to take up (until July 1 1927) 
any such debentures and to issue and deliver in exchange therefor stock of 
this company, without par value, on the basis of one share, plus 25 BC in cash 
to equalize divs., for each $15 face value of debentures. V. 122, p. 2510, 3094 

STOCK.—The stockholders on March 26 1926 voted to change 
authorized stock to 5,100,000 shares of no par value and to exchange the 
old stock of $5 par value for the new stock of no par value on a share for 
share basis. 


REPORT .—For 1925, ag f 122, p. aes. showed: 


Calendar Years— 192 1923. 
$11, 8234 809 $9,920,822 $9. 445, 306 


Total revenues 
Operating expenses 8,128,932 7,231,813 
1,450 601,719 526. 120 


Depreciation 
: or 435119 Cr.485 338 Cr.407,304 


1922. 
4, 


205 836 
879.19 
Cr .560,446 


Miscellaneous income_ - 
Dividends paid (5%)--- 


Balance, surplus $2,196, 944 x$1, "x$1,675,509 
Profit and loss,surplus.. 9,748,945 7,552,001 5,876,492 
x Before deduction for depletion. 
Oe en were suspended on March 31 1921 and were not re- 
sumed until April 1922. 
Results for First Nine Months of 1926 (V. 
———_————-(Quarter Ended 
Period— Sept. 30°26. June 30 '26. 
Oper. prof. (copper prod.)$1,967,384 $1,711,798 
Value of precious metals 219,374 212,045 
Miscell. revenues & inc. 
from subsidiaries 244,758 


Total operating ®icome $2,431,516 
Depreciation 412,662 


$2.018.853 $1,720,121 $1,862,448 


"13. "13. "15. "a7. "18. “39. ‘Re. 
30 30 ri 221s 27% 35 40 65 30 15 
10 10 2% 40 40 


"Of "the 10% extra dividend paid pid 30 1917, one-half was capital dis 
tribution. special div. of 15 cents was declared payable July 25 fo 
Red Cross contributions. In Mar 1919 paid 27% cents (7% %) quar 
in March 1920 paid 25 cents (5%); then none until Dec. 31 1925, when 25 
cents (5%) was paid; same amount paid March 31 1926. On June 30 and 
Sept. 30 1926 paid 25 cents a share on new stock of no par value. 

OFFICERS.—Pres., D. C. Jackling; V.-P . Charles Hayden and W. E 
Bennett; Sec. & Treas., ©. V. Jenkins. Office, 25 Broad St. . N. Y— 
(V. 123, p. 2529.) 

new CORNEL HA COPPER CO.—See Calumet & Arizona Copper Co. 
amd V. 123, p. 2401. 


NEW JERSEY ZINC CO.—(V. 123. p. 2530.) 

NEW YORK AIR BRAKE CO. dry orp under laws of New Jer 
ecy. Works at Watertown, N. Y. 

a under ite U. S. patents. V.95, p. 748; V. 96. 


o* eTOOK. —The stockholders on Sept. 15 1922 approved a plan of re- 
capitalization providing for the creation of 100, 000 shares of. class A pref. 
of no par value and 300,000 no par value common shares. Theold $10,000,- 
000 common stock (par $100) was exchanged for 200,000 shares of no par 


value common stock in the ratio of 2 no par value shares for each $100 par 
ue e. 


123, p. 2529). 

— 9 Mos. End. 
Mar. 31 '26. 
$1,882,957 

204,880 


187,274 


636,299 
641,08 083 
$6.8 339, 9,520 
1,238,096 


$5,601,422 
*21-'24 
None 5 


$2,275,111 
412,662 


$2,132,893 
412,772 





Net income 
DIivs.— 


"25. 


9 Months. 


$3,157,969 | 


ital stock is | 


| Capital and surplus, 


. Longaker. | 


Of the outstanding | 


tne | 


$3,400,961 | 


4 | Cost of sales 


~$2.094.677 at$1 123.623 | 
3.781.816 | 


Sept. 30 '26. | 
$5,562,139 | 


of the par value of the remainder from $25 to $12 50 per share and the | Dr asss 


| Bond int. & discount-__- 


| lative $10.000.000, all in shares of $100 each. 





n 1912 the Westinghouse Air Brake | 


All of the outstanding class A stock was redeemed on July 1 1926 at $60 
per share and dividends. 

The stockholders of record July 12 1926 were given the right to subscribe 
for 100,000 additional shares of common stock at $35 per share, on the basis 
of one new share for each two shares of common stock held. 

DIVIDENDS.—On new common stock of no par value paid $1 per share 
each quar. from Aug. 1 1923 to Aug. 1 1925; Nov. 2 1925 to Aug. 1 1926 
paid 50c. quar.; on Nov. 1 1926 paid 75c. quar. 

Initial div. of 84c. a share on new class “A” pref. stock was paid Jan. 1 
1923; Apr. 2 7 to July 1 1926, paid $1 quar. 

BONDS.—V. 86, p. 725, 797, 921, 1104. 

REPORT. pen 1925, at 122, p. tons. showed: 

24. 


Calendar Years— 
Gross profit $2. 079. 463 $2,164,068 
Other income 196,592 194,130 

Total income........ $2, 276, 05 
Admin., &c., expenses__ 466 31 
Taxes, franchises, &c_-_- 254 .Q5: 
130,14 
198,78: 


Class “‘A’’ dividends a 335,700 400.000 
Common “B” dividends 600,000 800.000 
Sundry charges, &c ere 3,606 
Balance, surplus__- $290,159 $39 398 $1, 426 188 ~ $874. 
Report for 6 mos. ended June 30 1926, in V. 123, p. 335, showed: 
Income Statement for 6 Months Ended June 30 1926. 
Gross profit after deducting cost of manufacture, labor and 
materials, incl. repairs, renewals and depreciation, $1,634,- 
756; other income, $118,510; gross income $1,753,266 
Taxes and N. Y. State franchises, $218,266; royalties, $100,000; 
administration expense, $99,797; total “ 418,064 
Interest paid, including pro rata bond expense_ natin olan aa ee 98,515 


1923. 1922 
$3. rt 2.359 $2, 208. 636 
21,339 34,355 


$4,013.698 
458.397 
376.511 
413.428 
191.991 | 


500,000 - 
600.000 
46 883 


2,991 
353. 278 


05 
9 
3 
1 
3 


; $1,236,687 
----- 13,066,675 
Cr.81,271 

88,300 


cae $13,266,334 
-P., Ric hard B. Sheridan; V.-P., 
Sec., E. A. Johnson; Compt., Charles 
New York.—(V. 123, p. 1380.) 


—Incorp. under laws of N. Y. on 
sells canned vegetables, fruits, milk, 
roducts and condiments, and through 


Net income sites 
Jan. 1 1926- 

Credit adjustments to surplus- 
Less dividends (net) 


Balance___ - 

OFFICERS.— _Pres., 
James Waters; Asst. Treas. & Asst. 
B. Leeser. Office, 165 Broadway, 


NEW YORK CANNERS, INC. 
Sept. 3 1919. Manufactures and 
ketchup, chill sauce and other food 


B. B. Greer; V. 


STOCK.—The stockholders on March 17 1925 increased the authorized 
common stock from 120,000 shares to 200,000 shares no par value. The 
$6 cum. conv. pref. stock (sold in Nov. 1925 by White, Weld & Co., N. Y.) 
has equal voting power with common stock. It is red. all or part on any 
div. date upon 60 days’ notice at $100 per share and divs., and is cony. 
share for share, into com. stock at any time on and after Dec. 1 1927, but 
only for 30 days after first public ation of notice of re lemption. Proceeds 
of this issue were used in the redemption of the company’s outstanding 
$1,493,200 7% cum. Ist pref. stock and $850,000 8% cum. 2d pref. stock, 
and the red. of the T. A. Snider Preserve Co.'s outstanding $588,000 ist 


mtge. % sinking fund conv. gold bonds and $400,000 8% cum. pref. 


7% 0 
stock. V. 121, p. 2762. 


DIVIDEN DS.—On common, paid $2 50 a share in 1920; then none until 

Dec. 15 1923, when 50 cents a share was paid; Mar. 15 1924 to Sept. 15 

1926 paid 50 cents quarterly. _ Also paid 3% in common stock on Feb. 2 1925. 
5% in common stock on Dec. 31 1925 


and o 
REPORT .—For 1925 showed: 
Calendar Years— 

ES te fate nee ee eee ee aa $10.1 


~ 
ce) 
1) 
w 


oS | Ye 


Gross income 


$3 ,5- 46, 940 
Other income 79,590 


‘ 


— 


$3,626,530 
1,905,437 
196,599 
503 387 
127,004 


$894,103 
284,840 





Total income 
Expenses 
Interest -_ 
Deprec iation, | 
Federal tax reserve 





ey ea $7 os. 
Preferred dividends 15 | 
Common dividends 336, 063 ay 


Surp $366,148 

gg Re a, Prt ‘692 

OFFICERS.—Pres., John M. Prophet; -P., James pueere; ign 5 . 
George G. Bailey. Office, Temple Bidg., solalene N. Y.-—(V. 122 

2511.) 


NEW YORK DOCK CO.—ORGANIZATION .—Incorporated in N. Y¥ . 
State on July 18 1901 as successor of ene Wharf & Warehouse Co 
foreclosed and reorganized per plan V. 72, 937. V. 73, 239. 1355. 
Owns water frontage in Brooklyn, about 2 % ites in length; 1 9 bonded , né 
free warehouses, with floor space of approximately 5,000,000 sq. ft.; {34 piers 
of various sizes, with wharves, and 20 manufacturing buildings . 90. p 
1365; V. 103, p. 1794. 

The railroad department was poquived Oct. 1 1912 by New Y°rk Dock 
Ry V.Q95. p. 1217. 1477; V. 96. D. 

STOCKS AND BONDS.—Com. ae $7 000.000; pref., 5% non-cumu- 
After 5% on both stocks 
they share equally. There is no preference as to classes of stock in the 
event of dissolution or distibution of capit al assets. Bonds, $450,000 in 
treasury Dec. 31 1925 with further $12,550.000 outstanding. 

DIVIDENDS [li 12-16. 17. 1m iv ¢ : 23 
Wp preferred, %i244 None_ 2 5% ‘ > 5 5 5 
in common % “7. 4 Ny 

Div. No. 1 was paid op Common stock b 15 1919, 2% %; Feb. 16 1520 
paid 244 %; Feb. 151921 paid 24% and Feb 16 1922 paid 2 4 % ; none since 
showed: 


REPORT.—For 1925, -, Vv. 122, p. 351}. 
Calendar Gross Total 

Earnings. Net Income. 

1925 ike hit i nl erent $3. 381.71 16 $610.735 

; 3,370, ae 554.031 

622.869 


649,267 


ow | = QOQONIO 
3&3 | SOSO= 
© Te 





$609,263 
3,111,385 


02 . 


24. ‘25. °26. 
» 8 & 


Preferred 
Dividends. 
$500.000 
500.000 
500.000 
500,000 


Balance, 
Surplus. 
$1) .735 

54,031 
122,869 
149,267 











Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date ‘ar Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds; Value | Outstandin, % Payable | and Maturity Dividends are Pavabi 
Mipref (a Bd) oe0cl BX ouw $B.000.000 cal a LOB nn | cz] “eh0nl Beboe stolons “emt ------>- aenig. e 
ae aS sine t 662.2 ve eer te! 
Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 | -.-.. 100} 1,126,100)See hems Q—M Sept 30 4 an do 
Niles Too! Works 6% cum preferred stock not guaranteed| ___. 100 ke Peg, ae ton do 
Noctinern Senustilen Sneoch 68 966,588... -7~7-77---7--~ aes Heol S:SecSoolass Settlnce “sent| an ines 1a Ganan tance 
u me tS — ° 000) See text ! 2 9, |}Checks 
Norwalk Tire & Rub. Co. (The) —Com.stk.$1,500,000 auth| —._- 10 995,000; See text |_____ - - a 10 joe Se eo oe ere ee 
(a&d) stock 7% cum. red. 115 $2,000,000 auth______| ___- 100} 1,146,600 7 Q & JlOctl 1926 DUE. cocnends vedbbantees 
Nova Scotia Steel & Coal—Ordinary shares $15,000,000-_-| ---- 6 5 FAS Sete 5 ee Ee 
preteen ed (a & d) stock cum not callable__........._ _.-- om 100} 1,000 000) See text |_...___ |'am 15 1924 2%].---.-.--.-. 
e (closed) gold sf 4% call 105_..-...-.-----.-- 1909 | 100 &c| 5,227,906 5e¢ |J & Jituly 1 1959 Tor, Mti, Hos, London 
Bin> ‘de ture stock callable 105 after, ~ > See 1909 241 &c| 4,978,500 6 J & J\Callable only |N Y¥, London, Montreal 
ar ~ pie Cer Co Jes St Giese) gi ® call 105.c*&r! 1912 100 sae $41,900 6 3 & Jisuly 1 1952 N Y. London, Mont.,&c 
fn Ce Ct. .seaneconeoeees ococe Somes «Ew: >) Bet eects dhe amennne& ... 06 Sees 
Nunnally Co (The)—Stedk 160, 000 shares SiGiconcssnane nds None|160,000 shs|See text) & D 31|fune30 ’26 75c/Checks mailed 
6c ickickeendaceonsshbennanaaheenins coos 25} 60,000,000/See textiQ—M 31|Dec 15 '26 4%|-....-. euececocsonnneds 
9 Months Ended Se anh 30— 1926. 1925. ; 1924. REPORT .—9 months ended June 30 1926 showed: 
Seen nues : co as wea $2.503.605 62.600 .006 be en fe SF on "7 Earnings Nine Months Ended June 30 1926. 9494.015 
a a a 1385.60 , 164.02) ‘ ot RE a i SS 2 ae RCE pe 424,91! 
‘Zanes, Geenbent, Se. ..............- 827.582 867 ,805 950, 130 | Selling, general and administrative expenses_____-------------- 457 658 
Net income________- ____. $490,509 $478,062 $396,523 - Loss on sales os" A ror: $32,743 
t “} co e 4 are 
OFFICERS.—Chatrman, F. 8. Landstreet: Pres. ---------- "> Ninaincime tele eanas . vacates soe St 
V.-Ps., D. L. Tilley and C. D. Hoagland; Sec. A «Hicks; ‘Treas., V. A. Total loss $14 998 
Wheeler. Office, 44 Whitehall St. Gfanhatess), Ne .—(V. 123, p. 2272.) | Depreciation, discounts. &e Saidiadbeimesithihhdnaneine 
NEW_YORK SHIPBUILDING CORP.—Name nei to American | Ton, * aa aan 
Brown Boveri Electric Corp.—see that company above. ethane pening gy" ge ag alge Sr gay er ny ioe — 
@ Oo sl os YFICERS.—Pres., \ $. Miller; V.-P., F. L. Lamson; V.-P., Davic 
eee ee SERENT PREP A= A grt te te noel ee | Spence; Sec., W. L. Young; Treas., R. R. Snyder. Office, Norwalk, 
V.105.p Faroe | Conn.—(V. 123. p. 1514.) 


CONTROLLED COMPANITES—GUARANTIES.—Owns entire com 
mon stock ($2,000,000) of Pratt & Whitney Co.. guar. 6% on latter's pref 
stock, provided that the guarantor earns same on its own stock. The divs. 
due to be paid from Nov. 1 1924 to May 1 1926, both incl., were deferred: 
on June 21 1926 paid 3% for first half of 19: 26 and 1%% on account of 
accumulations; on Se pt. 30 1926 paid 14% quar. and 3% on account of 
accumulations, reducing arrearages to 3% 

The Niles-Crane Corp. of Philadelphia, a subsi: liary, was incorporated in 
New Jersey in Jan. 1926 to take over and operate the Crane works. Other 
subsidiaries are the Ridgway Machine Co., Niles Gear Co., Niles-Bement- 
Pond Co. of Mass., and Niles Machine Tool Corp. 

STOCK.—The stockholders on Sept. 1 1925 approved a plan to change 
and reclassify the Common stock from 85,000 shares, par $100 to 200,000 
shares of no par value. The Preferred stock remained unchanged. 

Of the 200.000 shares of new no par value Common stock, 170.000 
shares were issued in exchange for the $100 par value stock on the basis 
of two new shares for one old share. The additional 30,000 shares are 
contracted to be issued, one-third each Dec. 31 1926, 1927 and 1928, at 


$15 per share. 
DIv8s.— {'- "O6-°13. 18. °14. °18. °16. °17. °18. °19. "90. °21 ‘°32-’25. 
Com. (%)-| 7 6 yrly i 2 8 12 12 8% 8 


1% 4 0 
Also “ in common stock ($2.000.000) paid on com. stock Jan 2 1907 
On pref., in full to Aug. 30 O04, none since. 
REPORT .—For 1925, in V. 122, p. 2053, showed: 
Including Associated Compense. 














Months Ended Year Ended 
Dec. 31 "25. June 30 ait Dec. 31 '25. 
Guentine eethe.. ....«<-cccceccncs $5 , ve on rr $868 231 
Selling and general expenses_-__-.-__-_- 346 610 1,498,955 
I i ae ee aie ee $197,929 $432,795 $630,724 
CS ict ownedubeuadinanan 127,836 13,409 141,245 
Se ee ee $70,093 $419,386 $489,479 
EG ES TE EE TET 122,107 137,187 259,294 
Interest and miscellaneous_____.__-_- 30,978 19,768 50,746 
Dt Lpeceebhd theeneendawie $223,178 $576,341 $799,519 
OFFICERS.—Pres., Leonard 8. Horner; V.-P. & Sec., Charles K. Sey- 
mour, E. L. Leeds: Treas., E. J. Edwards: Asst. Treas., Arlo Wilson. 
Office, 111 Broadway, N. Y.—(V. 123, p. 1770.) 
wnt he MINES CO., LTD.—(V. 123, p. 1641.) 

THERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. it 
pial vania in 1889. Owns pipe lines | State of Pennsylvania. For 
merly controlled by Standard O o. of N. J.. but ega in 1911. See 
a Te Oll Co., V. 85. p. 216, 790; V. 93. p. 1390. Stock. $4.000.000 


5% paid semi-ann. July 1912 to Jan. 1924; July 1924 


$100. Div., 
Also paid extra divs. of 4% in Jan 


os > dan. 1927 paid 3% semi-annually. 





1918, 15% in Jan. 1923, 1% in July 1926 and 1% in Jan. 1927. 

REPORT .—For 1925, in V. 433. ", Bt showed: 

Calendar Years— 133) t's 1923. 19 22. 
te En cmaneemee $31 0.748 $214 $308,155 $482.1 
oasis so 0s lesin (69240. 000 (6)240. 600 (10)400, 000 (2: 5)1000, 600 

sur$70,748 def$25,795 def$91, 845 def$517, 833 


OFFICERS.—D. ‘a pomeel. Pres.; J. A. Bartlett, V.-P. & Gen. Mer 
J. R. Fast, Sec.; vingee Treas. Main office, Oil City, Pa 
N. Y. office, 26 restates —(V. 123, p. 2530.) 


NO sheen SECURITIES CO.—In 1904 the capteal sap = wee votes 

from $395 400,000 to $3,954,000 i par value . sie 
pending completion of dissolution. V. 78, p. i168. T2238. 1275 1 1392: “Vy. 

Pp. 811, 919, 1249. 





DIVIDEN DS.—On stcck as reduced 5% gossty 1 ag to Fy 1909, 4% 
1910, 24%: ‘11, 4%; 1912. 3%: 1913 to 1916, incl an. 11. 2% 
1917.Jan.,.336 %; 1 19 918. Jan. 315%; June, 3%; Jan. 1 1919, "tm: daly 1919. 3% 
Jan. 1920, 4%: y Ps 3%; Jan. 19 4%: July 1921. 4%: Jan. 1922 
4% and 6% 1 FE. uly 1922, 4%; Jan. 1923, 4% and oF extra; July 1923 
4%; Jan. 1924. 4% and 2% extra; July 1924, 4%: Jan. 1925, 4%; July 1925, 
4% an. 1926, 4% and 2% extra; July 1926, 4%. 

REPORT .—For 1925, in V. p35. p. 360, showed: 

Calendar Years— 192! 1924. 1923. 1922. 
Tatal TEOMDW... ccccese x$403, 748 $363,806 $405,345 $405,905 
, a 16,553 21,725 22,060 16,477 
Administration expenses 13,668 1: f 0 13,838 13,727 
Interest on loans, &c-_-- 3,993 1,687 
ili niin ae tee (8)356,308 (10393 380 (10)395,380 (14)553,532 
Prem. on cost of U. 8S. 

ctfs. of indebtedness _ - ee ee 194 

Balance, sur. or def__ sur$57,219 def$70,289 def$29, 926 def$i79,711 

x Total receipts in 1925 ) include dividends from C. B. & Q. RR., $230,630; 


dividends from Crow's Nest Pass Coal Co., Ltd., $165,312; and interest, 
$7,275; premium on sale of U. 8.4%% Treasury notes, $531. 
OFFICERS.—Pres. E. T Michots. Sec. & Il'reas , Nicholas Terhune 


Office, 26 Liberty St... N Y.—(V 122. p. 360.) 


NORWALK TIRE AND RUBBER CO. (The). —Incorp. under laws 
of Connecticut on March 23 1914, and is engaged in the manufacture, 
purchase and sale of rubber and rubber goods, pueumatic automobile cord 
tires and inner tubes for omnibuses, trucks, taxic abs and pleasure cars, 
practically all of which are sold under the company’s brand names of Nor- 
walk Tires and Tubes. Plant is located at Norwalk, Conn. 

STOCK.—The Preferred stock has an annua: sinking fund of 5% of the 
total amount of Preferred stock that shall have been issued, to be applied 
toward the purchase of Pref. stock at not exceeding 115 and accrued divs. 

DIVS.—On Se egny stock, in full to date. On Common stock paid as 
follows: 1917. 3%; 1918. 4%: 1919. 8%: 1920. 6%; then none until Oct. 1 
1925, when 4% was paid; same amount paid quar. to April 1926; July 1 1926 
paid 2%; Oct. 1926 div. was omitted. 











NOVA SCOTIA STEEL & COAL CO., LTD.—ORGANIZATION.- 
Incorp. in N.8.in 1898. Owns sped’ Dens. blast furnaces, collieries and iron 
mines in Cape Breton County, N. Also owns $800,000 of the $1,550,000 
stock of Eastern Car Co., Ltd. See Pull statement to oe Y. Stock Exchange 
in 1916 on listing of ordinary shares In V. 103, a 1806; V 108. p. 1801, 1790 
Proposed adjustment of coal arrears, V. 108. 224 n Dec. 1919 
passenes for $2,000,000 a controlling interest in the ,_m 4 Coal Co., 

merly operated by a Belgian syndicate, with head offices in Brussels 
and mines in Pictou County, Nova Scotia. V. 109, p. 2362. The stock- 
pw in April 1921 voted to merge into the British Empire Steel Corp., 
which see. 


8TOCK.—To F were. ample working capital, all shareholders of record 
as of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000 
aew com. stock. The Hayden-Stone interests as underwriters took up the 
T7108: increasing their holdings to a decided molorny of the stock 
V. 105, 721. The stock bonus of 20%, or $2,500,000, distributed to 
sommon aL Nov. 20 1917, raised the issued common stock to the 
full authorized $15.000.000. V. 104. p. 2557; V. 105. p. 76. 


LATE CASH DIV.— ¥ 16. "Ve ts "19. '20. ; ?- ?: i s. 
Preferred stock... __- %12 8 : 8 
2 Saati l4 Buk 5 cont 5 6 a 0 


% 0 O 5 
The April 1924 dividend on preferred stock was deferred; none since. 


Dividends oo the common stock were resumed in 1917 with a deciaration 
of 24%, payable July 14; on Jan. 15 1918 paid 244%: April 1918 to Apr. 
(071 ald 1% quar. On Aug. 10 1921 paid 2} cents; none since. 

a 30% dividend in stock was paid. 102, 'p. L064. in Nov 
1917 crock dividend of 20% in common stock. mf above ad V 105,p.2099. 


Sonne. &c.—First mtge. auth., $6,000,000; redeemed, $772,094. V. 


D. ‘ 
Debenture stock is limited to amount of paid-up capital. Eastern Car 
Oo. Ist 6s. V. 94, p. 1698. 
The following committee has been : qprceees to npesecs the interests of 
the Ist mtge. bonds: Frank Stanfield, Chase, J.C. MacKeen, Gavin 


L. Stairs, T. F. Tobin and J. Norwood Duffus, with H. P. MacKee n, Sec. 
Depositaries, The Eastern Trust Co., Halifax, N.S., and Montreal, Que.; 
Toronto General — ~ orp., Toronto, Ont.; Bank of Nova Scotia, Lon- 


don, England. V. 123, 1390. 
Counsel for the East« a. Trust Co. on Nov. 12 1926 served notice of appeal 
from the judgment of Justice Carroll, in which an application for the ap- 





pointment of a receiver for the company was dismissed. Compare V. 123, 
p. 2401 
REPORT .—For calendar year 1925, in V. 123, p. 853, showed: 
Calendar Year— 1925. 
Net profit from operations... .........--.--0-------<-+---- $118,778 
Special expenses due to strike and shut-down- ‘ ; 617,413 
Interest charge ee 629,465 
Sinking funds and depreciation reserve . 300,000 
Balance, deficit__- ae ee aaa Kéehniinenuaed $1, 428,100 
eT ee ean nads waw hide ik deena aoe cece 767 426 
I o— ek hale eg abies cee 1,339, 326 


R M. Wolvin; Sec.,O.8 Oameron. Office, New Glasgow, N.. 8. 


Ww 123, p. 2530.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
o the manufacture and sale, both at wholesale and at retail. of candies and 
sonfectioneries of all kinds, ice cream and flavoring syrups. and in leasing 
sud operating shops for the sale of candy, soda water and ice cream. Fac- 
ory, located at Atlanta, Ga., has a capacity of about 20,000 pounds of 
randy and 509 gallons of ice cream per day  Onerates 9 stores in Atlanta 
and Savannah, Ga.; Jacksonville, Fla.; L ccieneemenn Ala.: Norfolk and 
Richmond, Va.; and Washington, D 

STOCK .—See table at head of page. 

DIVS.—Initial div. of 50 cents a share was paid June 1 1920: on _e 31 
1920 paid $1 a share; June 30 and Dec. 31 1921, paid 50c. each ec. 30 
1922 to June 30 1925, paid 50c. semi-annually; Dec. 31 1925 and June 30 
1926 paid 75 cents semi-annually. 


REPORT.—For 1925, in T,! 123, p. rei. showed: 














1923. 1922. 
CO ae ee Not ot $1,553,589 $1,444,933 
Expenses, deprec., &c.. stated stated 1.383.066 1,312,559 
Operating profit... 243,992 $177 345 $170,523 $132,374 
Other income (net)_--.-- 46,573 39,421 __Dr.2,645 1,246 
Total income_..----- $290,565 $216,766 $167,878 $133,620 
Reserve for Fed. taxes_- 34,444 26,275 20,470 16,175 
Profit-sharing distrib--- 20, CC a, a 
Net profit.......-.- $236,121 $190,491 $147,408 $117,445 
eee ($1.25) 200,000 ($165 ),000 ($1 51) 160, 000 (50c.)80,000 
0 ra $36. 121 $30,491 “def$12 2 592 2 $37 ,445 
Profit and loss, surplus_- ,530 58,408 917 40.508 
-., Ended Sept. 30— —9 Mos. End. Sept. po 
Period— 1926. 1925. 1926. 1925 
Net profit after expenses, 
but before tax _ ‘ $31,303 $47,998 $154,467 $118,111 
OFFICE Be. —Chairman, James H. Nunnally, Pres. & Treas., Wins! ip 
Nunnally, P.& Sec., F.C. Fenn. Office, Atlanta, Ga.—(V. 123,p.2272) 


OHIO OIL CO.—ORGANIZATION, &c.—Incorporated in Ohio in 


iMsay. Ow cXcteusive cracus of oil lauds in Oulu, inuiaua, Lulmois and New 
Mexice. Produces crude oil. See Standard Oil Co. of New Je rsey. V. 85, 
p. 216, 790; V. 86, p. 984. 1227; V. 93, p. 1390. The pips lines in 


Penosylvauia, Ohio, Indiana and illinois. about 1.100 miles in length, were 
n ec. 1914 transferred wo the Lilinois th Line Oo.. the — 8 $20. 
090.000 stock being distributed pro rata moporsion of 133 1 38% 
among the Ohio Oil Co. stockholders. V 678, 1915. The aoa 
holders voted Nov. 24 1922 to increase the ca apha stock from $15, ‘? uuo 
to $60, 000,08. (par $25). A stock div. of 300% was paid in Dec. , 
Vv. 115, 

Has *coeered the North Central Texas, Kansas and Oklahoma fields 
through its subsidiary, the Mid-Kansas Oil & Gas Co. V. 107, p. 1007. 
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MISCELLANEOUS COMPANIES. 
|For abbreviations, &c., see notes on page 8.] 





Par 
Value 


Amount 
Oulstandin 


Last Dividend 


Places Where (nterest and 
and Maturity Dietdends 


When 
Payable 





Oil Well Supply Co—Common stock $15,000,000 auth_ - - - 
Conv.Pref.(a&d) stk.7% cum.red.110,conv. (text) ._kxxx 
Serial Ist mtge. bonds due $150,000 ann 

Oppenheim, Collins & Co, Inc—Stock 220,000 shs auth- - - 

vrpheum Circuit, Inc—Commopn stock 1,000,000 shares -- 
Pref (a & d) stock 8% —— aa $10,000,000. 

Otis Elevator—Stock common $25. J eee PERS 
Stock (a & d) preferred 6% non-cum $6,500.000 

Otis Steel Co—Stock common |! 000 
Prior preference stock 7% cumulative. 
First mtge 15-year Vad —y iG Hy A ~kxxxc* 
wens Bottle Co. (The)—Com stoc ), i : 

ae (a & d) 7% cum callable at 115 & divs $16,913,100 


a Does not include 5% stock dividend payable Jan. 1 1927. 











$25 
100 
1,000 
None}/200,000 shs/S 


100 

50| 17,092,900 

100 
None 

100 

500-1000 

25 

100 


Jan 3 1927 2% 
Nov 1 ‘26 


Pittsburgh, Pa. 
Pittsburgh, Pa. 
Pittsburgh, Pa. 


» te 1 
549.170 shs M Checks mailed 
6 495,000 Q—J Cherks mailed 
J 15\Oct 15 1926 3% |Office. 26th St & 11th Ar 
6 500 000 J 15\Jan 151927 1% do do 


741,002 shs pained 
Oct 1 Foe 1% 


$8,125,000 
6,850,000 
1,950,000 


Q—F 
J & D 
Q-F 15 

oO. 


See text Q—IJI 
12,000,000 M & S8/Mar1 194 
ai6528225 See text 

Jan 11927 1% 


. Blair & Co, N Y; & Cleve 
8,155,300 ™— eo 


By check 
do 




















DIVIDENDS.— 1918. 
] % 20 


1919. 1920. 1921. 1922. 1923 
20 20 20 20 20 4 
60 23 *20 ae aes 2 
*Also 300% in stock. 
Paid in 1926: March 31 and June 30, 2% 
and Dec. 15, 2% quar. and 2% extra. 
Balance sheet Dec. 31 1925, in V. 122, p. 2054. 


quar. and 1% extra, Sept. 15 


DIRECTORS.—Pres., James C. Donnell; V.-P., James K. Kerr, Mar- | 
shall, Ill.;O. D. Donnell, V.-P.; F. E. Hurley, V.-P., and R. J. Berry, all 


of Findlay, Ohio. Sec’y is C. L. Fleming.—(V. 123, p. 2272.) 


OIL WELL SUPPLY CO.—Incorp. under laws of Pennsylvania in 1891. 
Manufactures machinery and supplies for drilling and operating oil and gas 
wells. In addition to its own output, the company and its subsidiaries 
distribute pipe and sundry other articles which are manufactured by others. 
1 he principal products handled include drilling mach’y, tools, tubular goods, 
engines, &c. The principal manufacturing plants are located at Pitts- 
burgh, Pa., Oil City, Pa., Bradford, Pa., Los Angeles, Calif., Oswego, 
N. Y., Poplar Bluff, Mo., and Parkersburg, W. Va. The company owns 
and operates 95 branches located at all important points throughout the 
oil and gas territory in the United States and Mexico, and also has a branch 
in London and Bucharest for the European and Oriental trade. 


STOCK.—tThe preferred stock is convertible at any time into common 
stock of the company on the basis of $100 per share for the preferred stock 
and the following prices for the common stock: $40 per share in the case of 
the first $2,000,000 par value preferred stock converted; $45 per share for 
the next $2,000,000 par value preferred stock converted; and $50 per share 
for the remaining preferred stock converted. 


A regular cumulative sinking fund for the purchase or redemption of the 
preferred stock at not exceeding $110 per share and accrued dividends is 
to be provided by setting aside from the surplus or net profits on April 1 
and Oct. 1 of each year commencing April 1 1926 a sum equal to 1% of the 
greatest amount of preferred stock theretofore issued, that is, at the rate of 
2% per annum. 
obligation with preferred stock retired through conversions. 


An additional sinking fund for the same purpose is also to be set apart 
on June 1 of each year by setting aside from net earnings an amount equal] 
to 25% of the consolidated net earnings (as defined) of the preceding fiscal 
year remaining after deducting from such net earnings (a) the dividends 
paid and accrued on the preferred stock for such fiscal year; (b) the regular 
sinking fund on the preferred stock paid or accrued; (c) a sum equal to $4 
per share on the common stock to be outstanding, that is, $1,300,000. 


DIVS.—An initial dividend on the common stock of 50 cents a share was 
paid on Jan. 2 1926, same amount paid quar. to Jan. 3 1927. 

An initial dividend for one month on pref. stock was paid Nov. 1] 1°25: 
regular quarterly dividends since paid to Nov. 1 1926. 

REPORT.—For 1925, in V. 122, p. 2809, showed: 

Calendar Years— 1925. 1924. 


Gross profits from operations $5,600,937 $4,384,538 $6,75 6. 
Selling, admin. & gen. expenses_-_-__- 3,674,255 3,154,580 3,154,5: 


$1,926,682 $1,229,958 $3,64 
232,959 252,746 23 


$2,159,641 
336,119 
167,312 
213,500 


1923 





Net profit from operations 
Other income 





Total income 
Depreciation 
Amortization and miscellaneous 
Provision for Federal income tax -_-_ 





Net income for year 
Preferred dividends 
Common dividends 


$1,442,710 
833 
672,500 
$729,377 $6,647 $2,343,121 
Report for 6 mos. ended June 30 1926, in V. 123, p. 1258, showed: 
Siz Months Ended June 30— 


Gross profit from operations 


Sell., adm. & gen. exp. and loss on bad accounts_-_ 
Depreciation _______ ; 





Balance, surplus 


1926. 1925. 
$3,208,717 $2,787,850 
2,070,569 1,816,454 
217,750 220,964 


$920,397 $756,432 
230,314 134,243 


$1,150,711 $890,675 
91,354 71,310 
493 





Net profit from operation 
Other income 








Balance $238,258 
OFFICERS.—Pres., Louis Brown, V.-P. & Gen. Mer., 
Treas., H. C. Burns, Sec., W. W. Anderson. 

—(V. 123, p. 1258.) 


OPPENHEIM, COLLINS & CO., INC.—Incorp. in Delaware t. 10 
1924 and acquired the capital stock of the following companies: — eim, 
Collins & Co., New York, Inc., a New York corporation (New York City 
store) ; Oppenheim, Collins & Go. Philadelphia, a Pennsylvania corpora- 
tion (Philadelphia and Pittsbur stores); Oppenheim, Collins & Co., 
Newark, a New Jersey corporation (Newark store); The Oppenheim, Col- 
lins Co., an Ohio corporation (Cleveland store); Oppenheim, Collins & Co., 
Buffalo ne New York corporation (Buffalo store); and Oppenheim, Collins 
& C:..“rooklyn, a New York corporation (Brooklyn store) . 

Three of the predecessor companies, to wit: Oppenheim, Collins & Co., 
New York, Inc., Oppenheim, Collins & Co., Buffalo, and Oppenheim, 
Collins & Co., Brooklyn, were consolidated into the Opco Realty Co., Inc. 
(a New York corporation), and thereafter all their assets. other than real 
estate and insurance thereon, were transferred to the Delaware co 
Assets of other Oppenheim, Collins companies, except the P’ delphia 
company, were also transferred to the Delaware corporation. The Ohio 
and Newark corporations are to be dissolved. The assets other than real 
estate and insurance thereon of Oppenheim, Collins & Co., Philadelphia, 
were transferred to the Delaware corporation after which the stock of the 
Philadelphia company was transferred to Opco Realty Co.,Inc. The Dela- 
ware corporation owns all the capital stock of Opco Realty Co., Inc. 


STOCK.—See table at head of page. 


$418,872 


D. J. Brown, 
Office, Pittsburgh, Pa. 


ration. 


DIVIDENDS.—An initial quar. div. of 75 cents per share was paid 


Aug. 15 1925, same amount paid quar. to Aug. 15 1926, on Nov. 15 1926 
paid $1 quar. 


sege oer fi REPORT .—For year ended July 31 1926, in ¥ 


i | eerie ee $20,994,092 $20,691,985 
| Depreciation 


| Dividends (new co.) ____($3)598,463 


| James K. Cuddy. 








The company is to be credited on its regular sinking fund | 
| Gross income 








. 123, p. 990, showed: 


1923-24. 1922-23. 
$21,000,626 $20,936,272 
1,497,043 — 1,638,602 
233,468 


Years Ended July 31— 1925-26. 1924-25. 


Net profit after charges. 1,998,793 
180,993 
250,000 


1,435,452 
203,381 
193,734 
149,970 


~ $969,337 $888,367 $1,107,257 $1,246,976 


OFFICERS.—Pres., Isaac D. Levy: Treas., Solomon Starr; Sec’y, 
Office, 33 West 34th 8t., New York.—(V. 123, p. 1885.) 


Federal taxes 





ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
oures ne capital stock of a number of theatrical companies in the U. 8. 
and Canada. 


STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. V. 117, p. 1092. 


OTVS.—Initial div. of 50 cents per share on the common stock was paid 
April 1 1920; same amount paid quar. to Oct. 1 1921; then none until Feb. 1 
1924, when 12% cents per share was paid; same amount paid monthly 
to April 11925. Feb. 11925 to Jan. 1 1926 paid 15 cents monthly. Feb. 1 
1926 to Jan. 1 1927 paid 16 2-3 cents monthly. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1925 was as follows: Orpheum Theatre & Realty Co. 6s, due Sept. 1 
1946, $2,063,000. Junior Orpheum, San Francisco, 7s, due Jan. 1 1936, 
$850,000, Junior Orpheum, Los Angeles, 7s, due Nov. 15 1935, $1,200,000. 


REPORT.—For 1925 showed: 


1923 1922. 
$14,405,058 
2 334 


1925. 1924. A 
$18,205,789 $19,136,223 $16,759,001 
eae 14,900,283 14,683,049 
Amortiz. of leaseholds_ _ 212,357 207 ,426 
Depr. of bidgs. & equip- 701,035 3: 
Canadian taxes (est.) _ _- | 217,293) 
Federal taxes_-__- f 
Preferred dividends_ --- 510,832 

984,199 


Common dividends- - - -- 
Balance, surplus-_-_--- $679,790 $1,542,996 
Total surplus_......_-- $3,787,714 $3,105,185 





$1,026,386 
$1,536,683 


For 6 mos. ended June 30 1926, in V. 123, p. 1390, showed: 

6 Months Ended June 30— 1926. 1925. 
Gross receipts $8,509,579 $8,192,021 
Rents, concessions, &c 940,389 990,648 


$9,449,968 $9,182,669 
7,539,198 7,219,340 
239,185 260,113 
125,487 ,317 
305,173 
146,000 
252,799 
545,539 


$11,428 
$607 ,588 


1924. 
$7,923,871 
788,586 


$8,712,457 
6,862,838 





Interest and discounts_________-___~- 
Amortization of lease 

Depreciation 

Federal taxes 

Preferred dividends. ._...........-- 
Common dividends 


more Coe 
Saoe 


one 





Surplus $296,587 $341,435 
Profit and loss surplus____....._-_.. $4,077,088 $3,449, 


— 


OFFICERS.—Pres., Marcus Heiman, V.-Ps., J. M. Finn, C. L 
and M. H. Singer, Sec. & Treas., B. B 
Office, State-Lake Bldg., Chicago. 
p. 1390.) 


. Kohl 
. Kahane, Asst. Sec.,O. R. McMahon. 
N. Y. office, 1564 Broadway .—(V. 123, 


OTIS ELEVATOR CO.—Incorp. under New Jersey laws Nov. 28 1898 
as a consolidation of a number of manufacturers of elevators. The company 
owns plants in Buffalo and Yonkers, N. Y., Harrison, N. J., and Quincy, 
Ill., and employs about 12,000. Owns entire stock of Otis-Fensom Elevator 
Co., Ltd., of Canada, Otis beta 3 Trust of Chicago, 99% of the stock of 
Companie Belge des Ascenseurs Otis of Belgium, entire stock Otis rand 
werke Gesellschaft of Germany, and Otis Ascensori e Montacarichi of Italy, 
and substantial holdings in Ateliers Otis-Pifre of France, and Waygood-Otis, 
Ltd.. of England, also owns entire stock of Otis Elevator Co. of Maine, 
which operates in Cuba, Central America and South America. The com- 
pany is engaged in the manufacture, installation and erection of elevators, 
escalators and elevator accessories of all kinds. Offices and warehouses 
are maintained in all of the principal cities of the United States. 


STOCK.—The stockholders on April 28 1924 (a) changed the par value 
of the common stock from $100 to PS share, and (0b) increased the 
authorized capital stock from $15,000, to $25,000,000. New shares of 
common stock, par $50, were issued in exchange for the old common stock 
on a basis of two new shares for each $100 share held. A div. of 10% in 
eommon stock was paid June 21 1924. 


DIVIDENDS.— °12. °13. °14. °18-"19. °20. °21. °22. °23. °24. °25 
On common (cash 4 4 4% 5 i 2 2 oe ee Si 
On common (stock ~— me ae a “on 


Paid in 1926: Jan. 15, 3%, April 15, 3%, July 15, 3%, Oct. 15, 3%. 
REPORT.—For 1925, in V. 122, p. 2511, showed: 
1925. 1924. 1923. 
$6,382,908 $6,286,510 $4,008,705 
j 390,000 90, 
Common dividends es 1,702,440 1 1 be 


ee X : 
Res've for pension fund - 407,006} 2,125,000 100,000 
Contingency reserve_... 1,325,000 350,000 


8 $2,333,437 $2,069,070 
vio y5,348,710 1,702,440 


1922. 
$3,025,244 


,000 
1,138,142 
360,000 


x Net earnings 
Preferred dividends - - -- 





$1,455,547 $1,037,102 
1,246,892 1,209,790 


$2,702,439 $2,246,892 
1 000 =1,000,000 





Total surplus 
Res've for working capital 


Profit & loss, surplus. $7,682,147 $1,998,710 $1,702,439 
x After deducting allowances for depreciation, all charges 





$1,246,892 
for patent 
expense, renewals and repairs for maintenance of plant and cquipment and 
in 1925 including reserve for Federal taxes. y Including $3,350, reserved 
for working capital. 











Nov., 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
” abbreviations, &c., see notes on page 8.) Bonds | Value Outstanding % Payable | and Maturity | Dividends are Payable 
Pacific Coast Co—Stock common $7,000,000 (see text) _.--_- one $100} $7.000.000|See text|..___- ank Trust 
First pref (a & d) stock $1,525,000 5% non-cumulative__| .._. 100} 1,525,000|See text|See text Nov 1 126 1% . do 2: lel 
Second pref (a&d) stk $4,000,000 4% non-cum (see text)|} _-_-_- 100} 4,000.000|See text|See text|/Nov 1 1926 1% do do 
mortgage $5.000,000 gold_.............--- Ba.xxc*| 1897 1,000) _5.900,000 5e@ |) & D/Junel 1946 do do 
, 2 =e RES gees ieee 100} 40,000,000|See text]_.______ 3% &%. ° eee 
ive-year gold notes redeemable (text) --_~ ~~~ OB.xxxc*| 1926 |500, 1000} 17,500,000] 514 g|F & A|Feb 1 1931 Lee, Higg’n & Co,Bos, &¢ 
9 Mos. End. Sept.30— 1926. 1925. 1924. 1923. REPORT .—For 1925 showed: 
xNet earnings__...__.. x$4,252,161 $5,126,856 $4,709,867 $3,443,008 Calendar Years— 925. 1924. 1923. 1922 
_arve = vee. taxes__ o3% 606 ryt a eyed ah Bol eS. poets and royalties $7,489,282 $5,643,463 $5,064,738 $4,644 031 
eserve for pensions ____ 5, 50, 150, &, OF PRONG. ncsnuccee 734,5 5,¢ ; : ; 
Res've for contingencies. § ____-_- 950,000 1,000,000 475,000 ‘eiaks Se ee gees ee 
otal income________ 8 223 856 ,668,¢ ° ¢ 
Net income.-......-.- $4,027,161 $3,441,856 $2,974,867 $2,423,008 | Expenses, &c., charges__ $2314 173 $5 8 oay $5 erat ST :dao'or8 
an Net earnings after all charges, maintenance and depreciation, and also | Federal tax._..______- 858,633 399,500 "380,000 "675,800 
ederal taxes in 5. ~ : 
OFFICERS.—Chairman, W. D. Baldwin: Pres., J. H. Van Alstyne: BOO BOOT. .ccnaccece $5,051,051 $3,710,544 $3,560,563 $3,554,862 
Pref 75,3 : 
Sec. & Asst. Treas., T. M. Logan, Treas., R. H. Pepper, Aud., C. K. Kirk- | ote erred dividends. - - 575,360 608,031 622,167 637.7 
bride. Office, 11th Ave. between 26th and 27th Sts., New York.—(V. 123, | ommon dividends. _-. . 2,643,554 — 1,981,909 1,981,944 1,323,158 
p. 5.) Balance, sur 32,137 ‘ 
,, plus____. $1,832,13 1,120,60 956,45 59: 
OTIS STEEL CO. (THE).—ORGANIZATION — Incorporated in | Profit and loss, surplus... $8.204'892 36°47) 918 $2°970' 301 $4'928 289 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English company Results for Three and Nine Months Ended Sept. 30 ow 
registered in 1895. In July 1919 reorganized and acquired the Cleveland — —3 Mos. End. Sept. 30-—- —9 Moe ‘End. Sept. 30— 
Furnace Co. Pro ies comprise: (a) the Riverside Works qcsupries some Period— “1926. {995 : 1926 _aaoee 6 Toss 
850 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product | Mfg. profits & royalties. $2.288.019 $2.263.300 $7 170 594 $6 345 304 
coke ovens, mills, ore docks, &c.; (0) The Lakeside works, on about 22 | Other income___- "961478 107-565 '395'140 312849 
acres, on which are 5 open-hearth steel furnaces, mills and foundry. Com- Tot WI SS SoS een 
bined annual capacity 360,000 tons pig iron, 228,000 tons plates, 84,000 otal income. -- $2,314,497 $2,370,865 $7,565,734 $6,558,152 
tons light plates, 30,000 tons of steel casting, 54,000 tons sheets, 120/000 | OPerating expenses, &c_ 636,679 588,000 = 1,886,064 = 1,670,81° 
toms stripe $36,000 tone coke and 250.000 teas ingots. Estimated Federal taxes 235.100 242.600 790,400 633 ,809 
Desaattcitontinn Plan. Net profit $1,442,718 $1,540,267 $4,889,270 $4,253,538 


The stockholders and directors on June 30 1926 gave final approval to the | 


recapitalization of the company. This plan briefly called for the exchange 
of the old outstanding preferred stock for a new issue of prior preference 
stock. Preferred stockholders were entitled to surrender their $8,830,600 
old preferred stock and receive 1.3325 shares of new prior preference stock 
paying 7% dividends for each share of preferred stock held, and in addition, 
$1 75 per share in cash, equal to the dividend which had accumulated dur- 
ing the quarter which elapsed since the plan was first announced to stock- 
holders, thus liquidating all accumulated dividends on the preferred stock 
so surrendered. 

DIVIDENDS.—On the new prior preference stock paid initial div. of 
1% % quar. on Oct. 11926. Onthe common stock (par $100) prior to Oct. 1 


1919 paid divs. as follows: 
Wl sisihantenchawes ivls 1914 1915-16 1917 1918 1919 
DMildnusecsaneuenae 1 1 None 12% 10(+10 ext) 5 


BONDS .—AIll of the outstanding Ist mtge. 20-year 8% s. f. gold bonds, 
Series ‘‘A,’’ and lst mtge. 25-year 714% s. f. gold bonds, Series ‘‘B,’’ were 
redeemed on Aug. 1 1926 at 107% and int. and 102% and int., respectively. 

The first mtge. 15-year 6% sinking fund gold bonds, Series **A,’’ dated 
March 1 1926, are redeemable in whole at any time, or in part on any int. 
date on six weeks’ notice at 105 and int. up to and including March 1 1931; 
thereafter at 105 and int. less %% for each 12 months or part thereof 
elapsed after March 1 1931. Secured by a first mortgage on all the real 
estate, plants, fixtures and equipment now owned, and will also be secured 
on any additional similar properties hereafter acquired or constructed with 
the proceeds of the Ist mtge. bonds. Bonds will be further secured by 
pledge with the trustee of the entire $150,000 capital stock (except directors’ 
shares) of the Cuyahoga Valley Ry. As a sinking fund for the series A 
bonds, the company will covenant to pay to the trustee an amount in cash 
sufficient to retire at the then current redemption price the following 
percentages of the maximum amount of the series A bonds issued and out- 
standing prior to March 1 1929. 2% payable on March 1 1929; 3% per 
annum payable semi-annually from Sept. 1 1929 to March 1 1933, inclusive; 
4% per annum payable semi-annually from Sept. 1 1933 to March 1 1937, 
inclusive; 5% per annum payable semi-annually from Sept. 1 1937 to March 
1 1941, inclusive. V. 122, p. 1037. 

REPORT .—For 1925 showed: 








Calendar Years— 1925 1924. 1923. 1922. 
Operating profits. __.-- $2,884,119 $151,473 $2,110,756 $82,057 
Depreciation. ......--- 720,000 763,355 ae 8 8=—Ss eee 

Operating profit... -- $2,164,119 loss$611,882 $1,760,756 $82,057 
Other income-.-_........ 159,137 175,158 114,753 100,399 
Gross protit..........<- $2,323,256 loss$436,724 $1,875,509 $182,456 
Other deductions ------. 918,868 1,042,417 514,616 610,115 





1,404,388 df$1,479,141 


$1,404, $1,360,893 def$427,659 
$2,679,474 $1,340,341 


$2,876,757 $1,173,440 


ee RE... cc cnncn 
Profit and loss surplus-- 














—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Manufacturing profit... $1,260,192 $914,571 $3,792,895 $3,139,534 
General exp., taxes, &c_ 297,109 291,775 896,706 843,581 
Operating profit_--_-- $963 ,083 $622,796 $2,896,189 $2,295,953 
Other income - - - - - - - - - 63 ,788 20,542 165,383 70,139 
Total income- ------- $1,026,871 $643,338 $3,061,572 $2,366,092 
Interest, discount, &c_-_ 291,380 243 ,226 912,441 771,059 
Balance, before depr. 
& Federal taxes__----- $735,491 $400,112 $2,149,131 $1,595,034 


OFFICERS.—Chairman, William G. Mather; Pres., E. J. Kulas; Sec., 
H. e- Miller; by. gy L. Kemper. Office, 3341 Jennings Road, Cleveland. 
—(V. 123, p. : “) 


OWENS BOTTLE CO. (THE).—ORGANIZATION .—Incorp. in Ohio 
on Dec. 16 1907, su ing a New Jersey corporation of the same name 
incorp. Sept. 3 1903. The word ‘‘Machine’’ was dropped from name in 
May 1919. V.108,p.2027. Owns the U.S.rights to use and license other 
manufacturers to use the Owens bottle-making machine, the patents cover- 
ing which are a oe, the Toledo Glass Co., an Ohio corporation. Plants 
are located at Toledo, Cincinnati and Newark, Ohio; Huntington, Fair- 
mont, Clarksb' and Charleston, W. Va.; Evansville and Loogootee, Ind.; 
Streator, Ill.; G boro, N. J., and Okmulgee, Okla. Output includes 


bottles for catsup, chili sauce, salad dress , Syrups, perfume, proprietary 
medicines, druggists’ bottles, &c. In iy: 4 1917 purchased roperty of 
Kanawha Mfrs. Gas Co. and July 1 1918 the orks. On 


Whitney Glass 
Jan. 1 1926 the Chas. Boldt Glass Co. was consolidated. V. 121, p. 3015. 
Other purchases, V. 109, p. 773; V. 118, p. 1279. . 
STOCK.—The preferred stock is entitled to cumulative pref. dividends of 
7% per annum; to priority as to assets to its par ine ph may accrued dividends; 
and is subject to redemption, all or part, at 115 and divs. on 90 days’ notice. 


DIVIDENDS.—On Oct. 1 1916 pad on common shares regular 3% 
and an extra 8%. V. 103, p. 1122. From Jan. 1 1917 to Jan. 1918, 
incl., paid 20% p. a., incl. for each eae regular 3% and 2% extra. In 
April, July and Oct. 1918 paid regular quarterly 3% in cash and extra 
divs. of 2% on the common stock in Second Liberty Loan 4s at par. Jan. 
1919 to Apr. 1921 paid 3% ort: July 1921 to Jan. 1923 paid 2% quar.; 
Apr. 1923 paid 2% quar. and 1% extra; July 1923 to Jan. 1927, paid 3% 
quar.; also paid 4% extra in Jan. 1926 and 8% extra in Jan. 1927. _ Also 
paid stock divs. as follows: July 1, 1920 5%; June 1 1921, 50%; Jan. 1 
1926, 5%; Jan. 1 1927, 5% 


oO /0- 





OFFICERS.—Chairman, Wm. S. Walbridge: Pres. & Gen. Mer., W. H. 
Boshart; V -P., William Ford; V.-P., Charles Boldt; Sec., F. L. Geddes; 
rreas., H.W. Carter; Asst. Sec. | Asst. Treas., J.H. McNerney. Office, 
Toledo, Ohio.—(V. 123, p. 2530.) 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
— e), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 

ic Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank. 
‘in, Wash., Black Diamond mines, with 4,670 acres at Black Diamond 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
1,140 acres at Burnett. Wash.. and @o0al-handling plants at Seattle. Tacoma 
and Portland, Ore. During 1924 acquired the Carbonado mine, located in 
the vicinity of the company’s South Prairie mine. 


DIvs.— "13. °14. °15. °16. °17. "18. °19. "20. 21 °22.-'23. '24. '25. 
Common...%; 6 56 2 0 4 4 4 2 90 0 0 0 
First pref _._% 6 6 6 6 6 6 6 & 8% 0 2% 5 
Second pref.%| 6 5 4 4 4 4 4 4 2 0 gh 

After 4% on 2d pref. and com., these share equally. V. 92, p. 122. 


The common div. was resumed Feb. 1 1917 at 1% quar., which rate was 
paid to and including Nov. 1 1919; thereafter none until Aug. 2 1920, when 
1% was paid; Nov. 1920, 1%; none since. 

No payments were made on Ist pref. from Aug. 1921 (when 14% quar. 
was paid) until Oct. 1 1924, when 244% was paid; on Feb. 1 and Aug. 1 
1925 paid 24%%: Feb. 1 1926 to Nov. 1 1926 paid 14% quar. Divs. on 
second preferred were resumed on Nov. 2 1925, when 1% was paid, this 
roms the first payment since May 1921; same amount paid quar. to Nov.1 


REPORT .—For 1925, in V. 122, p. 2809, showed: 
——Calendar Years 6 Mos. End. Year Ended 














Period— 1925 1924. Dec. 31 '23. June 30°23. 
Gross earnings______ __-_ $5,793,632 $5,670,372 $2,679,770 $6,021,516 
Operating expenses, &c. 5,092,591 4,979,385 2,393,975 5,580,461 

nen an 170,205 163,258 108,506 188,172 

Net earnings... ___- $530,835 $527,729 $177,289 $252,883 
Other income_______- 24,635 25,483 9,255 16,908 

poet net income... $555,470 $553,212 $186,544 $269,791 

educt— 
Interest on bonds___ _- $250,000 $250,000 $125,000 $250,000 
Interest on notes... .-- 1,650 4,950 3,300 9, 
Accrued discount ---.-_- | =3)hli(‘<iéi‘i rh h6UC C(t 
Generalinterest (net)... |= _------ 13,322 20,579 50,214 
Div. on first preferred__(5%)76,250 (2%)38,125  j c.---- 8 8=6 -n--ee 
Div. on second preferred (1%)40,000 ------ — enone oetece 
Balance, surplus_._.- $169,089 $246,815 


$37,664 def$40,323 
—9 Mos. End. Sept. 30— 
926. 1925. 
$3,683,343 $4,315,220 
$262,909 $348,093 


—Quar. End. me a 


1926. 925. 
Gross earnings._______- $1,171,787 $1,418,001 
Net, after expenses__-___ $100,468 $135,289 
OFFICERS.—Chairman, Wm. M. Barnum, N. Y.; Pres., Walter 
arnum, N. Y.; V.-P. & Gen. Mer., E. ©. Ward, Seattle; Sec. & Treas. 
John H. Kelly, N. Y. Offices, 250 Park Ave., New York, and 50% Second 
Ave., Seattle, Wash.—(V. 123, p. 2530.) 


PACIFIC MILLS.—ORGANIZATION .—Incorp. under laws of Massa- 
chusetts in 1850. Products consist of cotton, wool, silk and rayon goods, 
including finished fabrics for most women’s and children’s clothing from 
lingerie to dresses and suits; for men’s underwear, shirts and light-weight 
suits; for draperies, sheets and other domestic uses; and for shoe linings and 
automobile upho . .A large proportion of the company’s a are 
made up in its Lyman plant into f ed sheets and pillow cases. lants 
at Lawrence, Mass., Dover, N. H., and Columbia and Lyman, 8.0. The 
mills contain 663,680 cotton and worsted spindles and 16,212 looms. The 
f plants are capable of fin over 400,000,000 yards of cotton 
cloth annually, about one-third of which is produced in the company's own 
ls and two-thirds purchased. 

STOCK.—See table at head of page. 

NOTES.—The 5-year 54% % gold notes are callable on 60 — dl notice as 
a whole at any time or in part on any interest date at 102 during first two 
po, at 101 next two years, and at 100% the last year, plus interest 
each case. V. 122, p. 1038. 

DIVIDENDS.—The directors on Feb. 1 1926 voted to omit the quarter- 
ly dividend uenady dueon March1. From June 1925 to Dec. 1925, inclus- 
ive, quarterly dividends of 75 cents per share were paid on the outstanding 

,000,000 capital stock, par $100. This is the first time since 1883 that 
the company failed to declare a dividend on the stock. 


REPORT.—For 1925, in V. 122, p. 761, showed: 
‘alendar 1925 4 


Period— 





Ci Years— . 1924. 1923. x1922. 
c. i ees $52,740,931 $39,683,113 $44,810,158 $27,695,284 
Cost of goods sold_----- 49,831,337 39,541,103 38,856,254 24,579,686 
Net operating profit.. $2,909,594 $142,010 $5,953,904 $3-115.508 
Plant depreciation - - ~~~. 1,384,562 $1,243,137 1,242,483 1,268,358 
ee 1,079,784 767 ,364 2,999 477,533 


Inventory mark down_-_ ,068 398,379 117,509 15,112 
y Divs. paid during yr.(3 %) 1,500,000 (6)2,400,000 (6)2,400,000 (12)2400,000 


Balance, deficit._.._- $2,020,820 $4,666,870sr$1,290,912 $1,045,406 








218 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 123. 








Date 


MISCELLANEOUS COMPANIES. 
abbreviations, Bonds 


[For a&c., see notes on page 8) 


Par 
Value 


Last Dtvtdend 
and Maturtty 


Amount 
Outstanding 


Places Where Interest amé 


When 
Payable Dtetdends are Payable 





Packard Motor Car Co—Common stock $50 000,000 auth _ 

Paige-Detroit Motor Car Co—Com stk 1,000,000 sh auth 
Pref (a & d) stock 7% cum red (see text) $3,000,000 auth 
Serial deben g due $500,000 s-a red (text) D.zzc* 


Pan Amer Petrol & Transport—Com stk $55,000,000---- 
Class B non-voting com stock $150,000,000._._._.__---. 
First lien 10-yr marine equip conv bonds red 105 Colkxxxxc* 
10-yr conv s f gold bonds red (text) k 








$10 
None 
100 
1,000 


50 
50 
500 &e 
100 &c 








Feb 28 1927 2” 
Oct 1 1926 45c 
Oct 1 1926 1% 
June 1927 


Oct 20°26 3% 
Oct 20°26 37 
Aug 1 1930 
Nov 1 1934 


{First Nat Bk, Detroit 
or Equit Tr Co, N 
New York 

New York 

New York 

Blair & Co, N Y 


"500,000 
50,077 950 


3.749 .5 
10,553,400 




















Sales— 

Cotton (yds.)_-.......297,612,858 212,960,568 213,896,810 148,796,421 
Worsteds (yds.)....--_- 17,356,122 16,215,845 21,116,403 13,185 323 
Yarns (Ibs.)__.-- 37,185 1,634 110,804 206,728 

x A strike of seven months duration occurred in the northern plants in 
1922. y Dividends of 1922 on $20,000,000—100% stock dividend paid in 
Dec. 1922. Subsequent dividends on $40,000,000 of stock. 

6 Mos. End. June 30 1926 1925. 1924. 1923. 
Net sales $23,526,866 $27,795,502 $17,122,685 $25,045,282 
Net profit after expenses, 

depreciation, &c 227 594 530,30%3loss1,.368,930 2,759,485 

OFFICERS .—Pres., Robert F. Herrick: V.-P., Malcolm Donald; Treas... 
Edwin Farnham Greene; Asst. Treas., Alfred E. Colby; Clerk, William G. 
Smith. Office, 24 Federal St., Boston, Mass.—(V. 123, p. 591.) 

PACIFIC OIL CO.—See Standard Oil Co. of California below. 

PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. 

STOCK.—AIll of the outstanding preferred stock was redeemed 
Aug. 31 1925 at 110 and divs. 

The stockholders on Nov. 12 1925 increased the authorized common stock 
from $30,000,000 to $50,000,000, par $10. A 10% stock dividend was 
paid on Dec. 1 1925 and a 15% stock dividend was paid on Aug. 31 1926. 

PIVIDENDS.—On pref. in full to date. On common as follows: 

Fiscal years ended Aug. 31— 

"1)-"43. °14. °15. °36. 17. °18. °39.. °30. "Bi. "BB. “SR. °24. °25 
Cash _. 0 0 O 56% 7% 6 1312% 2% O 13 12 20 
Stock. . 40 40 aero fea 

Sept. 30 1926 to Feb. 28 1927 paid 20 cents monthly. 

REPORT.—For year ending Aug. 31 1926, in V. 123, p. 2408. 

Years End. Aug. 31- 1925-26. 1924-25. 1923-24. 1922-23 
Sales —Carriages, trucks, 

parts, marine & avia- 

tion engines - . $77,363,954 $60,475,989 $46,003 
Cost of sales...._____- 60,590,322 48,667,341 39,881 
__..$16,773,632 $11,808,648 
1,035,161 1,070,433 


$17,808,794 $12,879,081 
2,917,697 


1,960,195 
1,684,340 1,270,598 


on 


Gross profit— 
Other income __- ae 
Gross income __ 
Sell., gen. & adm. exp__ 
Federal taxes ey 
Int. on borrowed money - 
Proportion of bond dis- 
count and expense. _ __ a, 
Contingencies. _...____ 912,804 2,000,000 
$3,404,064 $5,684,934 
1,401,110 1,396,945 
$4,805,174 $7,081,879 
8,676,023 17,004,4: 
$13,481,197 $24,086,° 
1,140,331 1,029 32: 
2,852 424 * aati 
"or, 4 0 cr 


©) ( 
(100)11,885,100 


$9,648,289 
2,542,791 
$12,191,081 
91488443 
$21,679,524 
686.993 
4,746,046 
20% ) 


1,076,147 
Profit & loss surplus__$16,438,303 $15,170,338 $9,488,443 $8,676,024 
x Includes dividends payable Sept., Oct., and Nov. 1926, amounting to 

$1,802,558, or 6%. 

OFFILCERS.—Pres. & Gen. Mgr., Alvan Macauley; V.-P., R. A. Alger: 

eer see} A. Cudlip; Treas., Richard P. Joy. Office, Detroit.—(V. 123, 
PAIGE-DETROIT MOTOR CAR CO.—Incorp. under laws of Mich. 

Bert. 28 1909. Manufactures the ‘‘Paige’’ and ‘‘Jewett’’ automobiles. 
ants are located in Detroit, Mich.. and Walkerville, Ont. 
STOCK.—Pref. stock is redeemable as a whole or in part at 105 up to 

Oct. 1 1939, on which date the issue is to be redeemed at par. Annual 

sinking fund 10% of net earnings after taxes and pref. divs. 


DIVIDENDS. —Paid in 1925: Jan., 30c.; April, 30c. and 2% % in stock: 
July, 30c. and 10% in stock; Oct.,35c. Paid in 1926: Jan., 45c.; April, 45c. 
July, 45c.; Oct., 45c. 

BON DS.—The serial debenture gold 6%s are redeemable in whole or 
in part at 102 and int. to June 1 1926; thereafter at 101 and int. to Dec. 1°26. 

REPORT .—For 1925, in V. 122, p. 2809, showed: 

Calendar Years— 1925. 1924. 1923. 

les, less returns—cars, parts, &c., 

including inter-company sales $62,763,787 $57,679,259 $63,401,420 
Cost of sales, incl. inter-co. costs... 55,208,061 50,473,773 55,123,106 

Gross profit . $7,555,726 $7,205,486 
Selling, administrative & generalexp_. 4,705,853 4,861 
Miscellaneous (net) Dr .67 ,007 
Interest 
Depreciation 
Reserve for Federal income tax 
Preferred dividends 153,014 
Common dividends 905 357 

Balance, surplus................ $1,379,492 $705,229 $2,220,713 

x Not shown separately, included in expenses. 

OFFICERS.—Pres., Harry M. Jewett; Ist V.-P., F. L. Jewett; Sec., 
at Ag A. Hill; Treas., Gilbert W. Lee. Office, Detroit, Mich.—(V. 123, 

@ ° 


PAN AMERICAN EASTERN PETROLEUM CORP.—See Pan Ameri- 
can Petroleum & Transport Co. below: 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
TION .—Incorporated under laws of Delaware, Feb.21916. Itisa holding 
company and in addition owns and operates a fleet of oil carrying steamers. 

Subsidiary Companies.—The following is a list of the subsidiary companies 


Prof. from fac. oper $13,206,756 $289 
Profit from operation of 
branches and subs____ 2,636,830 


$15,843,586 
15,170,338 
Total surplus_______- $31,013,924 
Preferred dividends___-_ a 
Common divs. (cash)___ x8,302,221 


Net profit 
Previous surplus 


Stock. ___- 


Ne (31%) 
si (25 % )6,273 400 
Prem. on pref. stock red_ ca 





$8,278,314 
4,611,861 
Cr.108,588 
149,414 
304,978 
434,912 
185,024 
480,000 





whose accounts are consolidated with those of the parent company and the | 
percentages of stock of the respective subsidiary companies heid by the | 


rent company: 

‘an Amer. Petroleum Corp____100% | 
Caloric Co_---- snares % 
Mexican Petroleum Co., Ltd_. 98% 

Subsid. of Mex. Petrol. Co.. Ltd 


Tuxpam Petroleum Co 00% 
Tamiahua Petroleum Co___.100% 
an tea 2 Corp. of La_100% 
‘ Ce " Mexican Petroleum Corp_.g100% 
Mex. Petrol. Co. (¢ alif.) - -994%% | Subsid. of Mexican pearet Care. 
Huasteca Petroleum Co____100% Boston Harbor Oil Co___.100% 
In addition, the investment of the company in stocks of other companies 
is as follows: 
i tc hci tak duSaeetuniccnasnccdacucasnuncuced $1,750,000 


10,000 ,000 
162,562 


| oil of 30,000 barrels per day from the Panuco fields to Tampico. 
| capacity of the pipe lines from the Panuco fields is being increased to 90,000 








The stockholders on Nov. 8 1926 approved a proposa! offering the minority 


stockholders of the Lago Oil & Trausport Corp. oue share of class B stock of 


the Pan American company in exchange for every 3 shares of Lago stock. 

Steamships.—The fleet of oil carrying steamers owned by the company 
consists of 31 vessels of a dead weight tonnage of 272.500 tens and carrying 
capacity of 1,800,000 barrels. These vessels are leased to the Huasteca 
Petroleum Co. and together with six vessels leased from outsiders, are 
employed in transporting the companies’ oil from Tampico, Mexico, Destre- 
han, La., and Los Angeles, Calif., to the various stations of the companies, 
located principally along the Atlantic and Gulf coasts of the United States 
and in Panama and South America 

Mexico Properties. 

Oil Lands.—Through the subsidiaries of the Mexican Petroleum Co., 
Ltd. (principally the Huasteca Petroleum Co., Mexican Petroleum Co. 
(Calif.), Tuxpam Petroleum Co. and Tamiahua Petroleum Co.), it owns or 
leases approximately 1.500.000 acres located principally in the Tampico 
district. These lands have produced upwards of 333 .000.000 barrels of oil, 
the production for the year 1925 being approximately 37 400,000 barrels. 

Pipe Lines.—There is owned and operated approximately 600 miles of 
pipe lines with a capacity of 130,000 barrels per day. carrying oil from the 
southern fields to Tampico and, in addition, 40 miles of pipe lines carryins 

e 


barrels per day. ‘ 
Refineries.—There is owned and operated at the Terminal (Tampico) a 


| complete refinery with a capacity of 130,000 barrels of crude per day. 


Other Properties.—In addition to the foregoing properties, there are 
owned in Mexico storage facilties of approximately 10,000.000 barrels; a 
railroad 40 miles long running from San Geronimo to Cerro Azul, together 
with necessary shops, warehouses, camps, dwellings, facilities for loading 
four 10,000-ton tankers at one time, compressor plants, tank cars, &c. 


United States Properties. 
Refineries.—There is owned and operated at Destrehan, La., through the 
Mexican Petroleum Corp. of Louisiana a refinery with a capacity of ap- 
roximately 30.000 barrels per day. 


Varketing Facilities.—The fuel oil distributing stations are located at 
Baltimore, Md., Portland, Me., Chelsea, Mass., Providence and East 
Providence, R. I., Carteret (New York Harbor), Passaic, N. J., Norfolk, 
Va., Jacksonville and Tampa, Fla., New Orleans, La., and Galvesion, Tex. 
In addition, there is leased and owned gasoline and kerosene bulk and service 
stations, operated in Maine, New Hampshire, Massachusetts, Rhode Island, 
Connecticut, New York, New Jersey, Virginia, Georgia, Florida, Tennesee 
and Louisiana. There is also owned some 1,700 tank cars. 


South American Properties. 


Marketing Facilities.—Through the Caloric Co., mernotne stations are 
operated at Rio de Janeiro, Santos, Para, Pernambuco and Bahia, Brazil. 

he Mexican Petroleum Co. operates stations at Buenos Aires, Argentine, 
Montevideo, Uruguay, and Cristobal, C. Z. 


Subsidiary Companies. 
Pan American Petroleum Corp.—Incorporated Nov. 5 1923 in Delaware. 
Authorized capital, $100,000. Operates bulk and service stations in 
Georgia and Tennessee. 


Caloric Co.—Incorporated Oct. 41911in New York. Authorized capital, 
$2,000,000. Operates marketing stations in Brazil. 

Merican Petroleum Co., Ltd.—Incorporated Feb. 16 1907 in Delaware. 
Authorized capital, $60,000,000. A holding company. 

Merican Petroleum Co. of California.—Incorporated Dec. 20 1900 in Calif. 
Authorized capital, $10,000,000. Produces, refines and markets oil. 

Huasteca Petroleum Co.—Incorporated Feb. 12 1907in Maine. Authorized 
capital, $15,000,000. Produces, refines and markets oil. 

amiahua Petroleum Co.—Incorporated Oct. 3 1906 in Maine. 

rized capital, $1,000,000. Owns Mexican oil lands. 

Tuzpam Petroleum Co.—Incorporated June 26 1906 in Maine. 
thorized capital, $1,000,000. Owns Mexican oil lands. 


Change In Control. 


Control of the company passed April 1 1925 to the Standard Oi! Co. of 
Indiana, Blair & Co., Inc., the Chase Securities Corp. and their asso- 
ciates when Edward L. Doheny signed a contract for the sale of 501,000 
shares of the voting stock of the company. 

Control passed to the Standard Oil of Indiana interests through the 
Pan American Eastern Petroleum Corp., organized in Delaware, March 26 
1925. It is this company that acquired the Pan American stock from 
Mr. Doheny. Compare Standard Oil Co. of Indiana below and V. 120, 


p. 57. 

The Pan American Western Petroleum Co. was incorporated in Delaware 
May 7 1925 with an authorized capital of 1,000,000 shares of no par value, 
ones ~ A 200,000 shares of Class ‘‘A’’ stock and 800.000 shares of Class 
“B" stock. 

The new company was organized to take over the California and other 
ww enees properties of the Pan American Petroleum & Transport Co. 
(see below) 

STOOK.—On Oct. 22 1919 $70,000,000 of the $125,000 ,000 auth. com- 
stock was made Class B com. with no voting power but in all other seapecs 
having the same rights, &c., as the other com. The initia) block of this 
Class B was offered till Dec. 22 1919 at $100 per $50 share to all stockholders 
of record Nov. 25 in amounts equal to 10% of holdings. The authorized 
Class B com. stock was increased to $150,000,000in Jan. 1923. V.116, p.420. 

Holders of stock of Pan American Petroleum & Transport Co., whether 
Class A or Class B, of record Aug. 19 1925 were offered the right to sub- 
scribe at $23 50a share for one share of Class B common stock of Pan Ameri- 
can Western Petroleum Co. for each seven shares of stock of Pan American 
Petroleum & Transport Co. of either class registered in their names. 
V. 121, p. 849. 

DIVIDENDS —On com. No,1,1%%, Oct, 101917: Jan, 10 1918,1%%. 
April 1918 to July 1919 paid each quar, 24%, half in Liberty bonds, 4 
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 to Jan. 1924 paid 4% quar.; 
Apr. 1924 to Jan. 1925 paid 2% quar.; Apr. 1925 to Oct. 1926 paid 3% quar. 
Also paid 10% in Class B stock in July 1920, 25% in Jan. 1923 and 20% in 
Feb. 1923. On com. B initial div. of 3% paid Jan. 10 1920: 3% paid Apr. 10 
1920. In July 1920 paid 3% in cash and 10% in Class B stock. V. 110, B 
2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Dec. 11 1922 paid 25% 
in com. B stock: Jan. 1923 paid 4% in cash; in Feb. paid 20% in com. B 
stock; April 1923 to Jan. 1924 paid 4% quar.; April 1924 to Jan. 1925 
paid 2% quar. in cash; Apr. 1925 to Oct. 1926 paid 3% quar. in cash. 

BON DS.—The first lien 10-year marine equipment bonds are a first mtge. 
on a fleet of 10 steel tank steamships aggregating about 100,670 tons dead 
weight capacity, providing marine transpor:ation facilities for the Mexican 
Petroleum Co., Ltd.. of Delaware. Convertible into Class B common stock 


Autho- 
Au- 


| at $145 per share—that is, at the rate of $2.990 of bonds for $1.000 of 


Class B common stock (20 shares of $50 par value each), with provision for 


| a reduction of the conversion price under certain conditions if additional 


common stock or Class B common stock shall be issued at prices lower than 
$145 per share. V. 111, p. 394. The conversion price after giving effect 
to the two recent stock divs. mentioned above is $196.45, t e., at the 
rate of $106.45 value of bonds for 1 share of common Class *‘B"’ stock. 





Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 














MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8.] Bonds; Value | Outstanding % Payable | anc Maturity are 
Pan Am Western Petroleum Co—C! A stk 200,000 sn auth} _-_-_- Nonej100,000 shsjSee text} Q—J30\Oct 30 '26, 50c]_-.-..-.-------------- 
Class B stock 800,000 shares authorized___.._.....----- ——— Nonej400,000 shsiSee text] Q—J30\Oct 30 ’26. 50c}/_..__._.-.__._.--.---- 
EE EES ER Ra PS ERE RE SE eg: $11,250,000 6g > ae 2 > > “ Nidede dbase couiteebaoae 
Pan Amer Pet Co of Calif Ist mtge s f g bonds convert and 

EP he BEE OEE LE Pee kxxxc*}| 1925 | $100 &c/} 15.000,000 6¢ \J & D/Dec 15 1940 Blair & Co, N Y; & Los A 
Panhandle Producing & Refining—Com stock 300,000 sh.| -.-.- None/198.770shs.| -..... Se SE eee ST Se aE, 

Pref (a & d) cumul convertible (s.f) $4,000,000 call 110 -.| ---- 1 2,807,700|See text|......-- July 2 1923 2%\Irv Bk & Tr Co, N Y 
Park & Tilford Inc—Stock 200,000 shares auth_----.------ ean i GS YS ae eres aye Ra petted ete eae ew oS 
ee tn ued dbeviodowbad xc} 1906 500 &c} $2,120,000 6g |J & DiJunel 1936 Mech & Met Nat Bk,.NY 


























The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
part for the sinking fund) at any time on 6 weeks’ notice at 103 and int. on 
or before April 30 1929. and thereafter at 103 and int., less 4% for each 
6 months or part thereof elapsed after said date. Convertible into the com- 

ny’s Class ‘‘B’’ common stock at $70 per share, that is, at the rate of 

1,400 face amount of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain conditions additional common stock or Class ‘‘B’'’ common stock 
(other than 200,000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), shall be issued or sold at yazeee lower than $70 per 
share. Company will covenant to retire 1-10th of these bonds in each year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 
ments to be payable semi-ann. thereafter on May 1 and Nov.1. Company 
is to be credited on its sinking fund obligation with bonds retired by con- 
+t een OP enema may anticipate its sinking fund installments. V. 
. Dp. > 


REPORT.—For 1925 showed: 
? 














Calendar Years— 1925. 1924. 1923. 1922. 
Profit from operation_-__$41,973,196 $29.721,151 $32,412,906 $48,049,737 
Deduct—Interest, &c__- 79,221 1,586,610 809,962 1,108,622 

Depreciation, &c____- 10,053,519 10,577.180 8,359.269 10,785,178 

Federal taxes_______- 4,000.000 2,250,000 2,500,000 4,580,000 

Appl. to min. interests 504,462 122,289 * =r. 

Net income_---_-_--..$27,335,995 $15,185,072 $20,352,387 $31,575,937 
Common dividends____. 16.477,044 10,367,671 20,457,510 10,561,508 

Balance, surplus-____.$10,858,951 $4,817,401 def$105,123 21.014,429 
Previous surplus__:..-- 11,832,605 8,276,917 30,830,122 25,457,423 

Total surplus -----_---$22,691,556 $13,094,318 $30,724,999 $46,471,852 
Invest., &c., adjust__._._.Dr7,333,075 ------ Dr1,215,994 Cr5,590,170 | 
Stock dividend Seees” 9 “Sudeee "eerie 21,232,088 21,231,900 


oP. aband., unamort. 
discount & premium_.- 1,261,714 iam 


Profit & loss surplus__$15,358,481 $11.832,604 $8.276,.917 $30,830,122 








Results for Siz Months Ended June 30 1926. 
Operating profit _ _ _ 


Pista tegee Game tkbnadcnd ee ae $23,870,915 
ne Se. ok ek ese dee dedhae tactcueuwhewn 255,900 | 
Penns GI GOED... . nuxcamocccoccdscovcscoeccéce 5,591,345 | 
Federal taxes........._-- A F a>: . 2,435,000 
Proportion applicable to minority interests__-___-_-_ ‘ a 253,054 
pepranmt. <.....-.- pede Soak ations conde eieKa eee as $15,335,616 
Consolidated surplus June 30... ...... 2... enc cnn enue $22 471,595 


OFFICERS.—Chairman & Pres., F. H. Wickett; V.-Ps., P. H. Harwood 

R. G. Stewart, J. J. Cotter, Harold Walker, Frederic Ewing, J. 8S. Wood, 

a a B. Reed; Treas., A. N. Penn; Sec., O. D. Bennett’ Compt., J.J. 
tzky. 


DIRECTORS.—F. H. Wickett, R. W. Stewart, John D. Clark, E. G. 
Seubert, Elisha Walker, Hunter 8. Marston, George Armsby, Edward F. 
Hayes, E. R. Tinker, Harold Walker, Paul H. Harwood, J. J. Cotter and 
Frederick Ewing, Frank Callahan, R. G. Stewart. N. Y. office, 120 Broad- 
way.—(V. 123, p. 2530.) 


PAN AMERICAN WESTERN PETROLEUM CO.—Incorp. under laws 
of Delaware May 7 1925 and acquired from the Pan American Petroleum 
& Transport Co. the stock of the Pan American Petroleum Co. (Calif.), 
the purchase price being $23,293,125. Compare V. 121, p. 1578. 

The business of the Pan American Petroleum Co. is the producing, refin 
ing and marketing of petroleum and its products. That *ompany's prop 
erties include the following: Lands owned in fee and under lease, situated 
in various California oil districts, aggregating approximately 26,750 acres 
a modern refinery near Los Angeles occupying approximately 306 acres of 
land owned in fee and 53 acres under lease with storage capacity of about 
14,000,000 barrels and a daily distillation capacity of approximately 70,000 
barrels; a modern wholesale marine loading station at tidewater with a 
storage capacity of 440,000 barrels and a loading capacity of 22,000 barrels 
of fuel oil per hour, or 7,000 barrels of gasoline per hour; a pipe line system 
consisting of 147 miles of main and gathering pipe lines, in addition to which 
the company has in use other pipe lines extending from Los Angeles to the 
Elk Hills and Buena Vista oil fields (California) under advantageous 
agreements; the company owns wholesale distributing stations, tank cars, 
&c., and has under lease and in operation 77 gasoline and lubricating oil 
service stations, the improvements on which are owned by the company, 
which also owns other miscellaneous properties used in the conduct of the 
above mentioned business. 


In the foregoing paragraph any property which is involved in litigation 
has been excluded. 
STOCK.—Class A stock and Class B stock have the same rights and 
pevonaee and are subject to the same limitations, except that Class B stock 
as no voting power for any purpose whatever. All dividends which may 
be declared for any fiscal year are to be payable ratably to holders of the 
Class A stock and of the Class B stock. 


BONDS.—The Ist mtge. convertible 6% sinking fund gold bonds are 
redeemable in whole (but not in part except for sinking fund) at any time on 
not less than 60 days’ notice at 105 and int. up to and incl. Dec. 15 1926, 


> pmamaaae decreasing thereafter 4 of 1% during each successive 12-month 
pe ‘ 


Convertible at the option of the holder into the Class ‘‘B”’ stock of Pan 
American Western Petroleum Co. (parent company) at the following prices: 
$55 per share if converted on or before Dec. 15 1928; or $60 per share if 
converted after Dec. 15 1928, and on or before Dec. 15 1931; or $65 per share 
if converted after Dec. 15 1931, and on or before Dec. 15 1934; or $70 per 
share if converted after Cec. 15 1934 and on or before Dec. 15 1937; or 
$75 per share if converted thereafter. 


Sinking Fund.—On Dec. 15 1927 the company, as a sinking fund, will 
deliver or pay to the trustee bonds of this issue or cash sufficient to retire 
1-14th of the $15.000,.000 bonds; and semi-annually thereafter on June 15 
and Dec. 15 of each year, the company will deliver or pay to the trustee, 
bonds of this issue or cash sufficient to retire 1-28th of the principal amount 
of the $15.000.000 bonds. 

Security. —Secured by a closed first mortgage or first lien on substantially 
all the real estate owned in fee at the date of the mortgage by the Pan 
American Petroleum Co. (of Calif.), including about 4,242 acres of oil and 
gas lands; a modern refinery near Los Angeles Harbor with a daily capacity 
of 70,000 barrels; storage facilities and terminals; and in addition interests 
and leases in oil and gas lands covering approximately 21.320 acres. In 
addition the mortgage will cover as a first lien the lubricating plant and all 
the capital stock of the Los Angeles Midway Pipe Line Co., to be presently 
acquired. V. 121, p. 3015. 

NOTES.—The $11,250,000 sinking fund 6% gold notes were issued t« 
the Pan American Petroleum & Transport Co. as part payment for the 
stock of the Pan American Petroleum Co. (of Calif.) 


DIVIDENDS.—On Class A and Class B stock, paid initial dividends 
of 50 cents per share on Oct. 30 1925; same amount paid quar. to Oct. 30 


| Falls 
| Arizona, onerating 





1926. 


REPORT.—For 1925 showed: 


Income Account for Year Ended Dec. 31 1925. 


I Ce ae eg Ne eo ee I $28,583,179 
eee ONG GUE WIIG 6 ov occ cub dcddswocndecécovadounen 


19,150,428 
io eae AEE ee $9,432,751 
Deprec. & deple., $2,940,675; aband. of props., $648,370: total. 3,589,045 

Gen. and adm. exp., $700,047; int., $528.125; prov. for Fed. tax, 
DN GUE Sato CUas ok oo dew edleen mach kde cede ws 1,611,096 
De: ccs odd one ane Gb eeuuweuseenuasebees eee $4.232,609 
Quar. End. 9 Mos. End 

Period— 


Sept. 30 '26. Sept. 30 '26 


Gross sales ...--- $9,393,111 $25,815,870 


Operating costs, &c 


4 ear ere 7,417,982 19,226,251 
Depreciation & depletion.____._._________-____- 920,054 2,593,785 
ie sn a wa cae mal 6a ikke Oana tae 174,605 551,896 
aliasing ayia baeeraeae ai wae 431,540 1,222,549 
EG ELLE LALA LALLA LILLE LIE LOA PAE 145,341 
os a i RT 250,005 750,015 


Balance, surplus $198,925 $1,326,033 

OFFICERS.—Pres., Edw. L. Doheny; V.-P., E. L. Doheny Jr., Chas. 
E. Harwood and Graham Youngs; Sec., R. M. Sands; Treas., Fred Ritter. 
—(V. 123, p. 2272.) 

PANHANDLE PRODUCING & REFINING CO.—ORGANIZA 
LY pepe ing’ in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired substantially 
all the properties theretofore owned by Brown & Jones, Roy B. Jones 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler and 
Machine Shop. Owns oil penne leases in whole or in part, covering 
about 1,411 acres in Wichita County, 530 acres in Archer County, 304 
acres in Young Magy 541 acres in Eastland County and 11,000acre in 
Hutchinson County, Texas, also 81 acres in Cotton County, Okla., and 
gas producing acreage of approximately 5,500 acres in Texas. The com- 

any also holds, in whole or in part, approximately 50,348 undeveloped 
eases located in various counties in Texas; also refinery with two units of 
Dubbs Cracking Plant, 293 tank cars, pipelines, &c. It also owns qpproer 
pecey one-sixth interest in the Wichita Pipe Line, extending from Wichite 
nto Archer County; a one-third interest in the Panhandle Oil Co. ot 

bulk gasoline stations in El Paso, some bulk and filling 

stations in New Mexico and Arizona. It also owns the Panhandle Oil Co. 
of Mississippi, operating 14 bulk stations in that State. As at Dec. 31 
1925, the company owned 202 producing oil wells and 6 gas welis. 


STOOCK.—Pref. stock is callable at 110. Oonvertible iuto Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 yt until the Pref. is reduced to $3,000,000: thereafter 
not less than $300,000 a year until the issue has been reduced to $2.000.006 
and thereafter not less than $200,000 per annum until the 
been retired. No mtge. without consent of 75°% of the pre 
dividend of 2% paid Jan. 1 1920 to July 2 1923, 2% quar.; none since. 
See offerings in V. 109, p. 1614, 1993. 

REPORT.—For 1925 showed: 
Calendar Years— 925. 
Gross earnings. _...---- $5,139,131 

Oper., gen. & adm. exp. 


ref. stock has 
. stock First 


1924. 1923. 1922. 
$4,665,167 $3,460,700 $4,522,451 





Se GE. g ccccnsuce 4,848,889 4,124,029 2,929,008 3,689,391 
Other income credits_ -_- 30,248 40,403 10,038 7,949 
Interest, discount, &c__ 73,921 76,290 55,068 29,306 
Inventory adjustments. Cr.139,698 97,012 186,844 73,435 
Panhandle Oil Co. inc_- 14,459 a : - ced He 
Depreciation __-_-- ee 589,248 {242,837 192,649 270,119 
Deple’n & amortiza'n__{ 1542,243 400,814 355,895 
Preferred dividends- --- x215,316 x228,816 x234,816 243,500 

Balance, deficit_----- $403,838 $605,657 $528,460 $131,247 


x No dividends were paid upon the Preferred stock during the year. 
yr charged against income and credited to reserve for 
ends. 


This 
referred divi- 
As dividends are cumulative. this is an obligation of the company. 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 











Period— 1926. 1925. 926. 1925. 
Operating revenues_____ $1,353,185 $1,364,843 $3,658,190 $3,962,877 
Operating expenses_____ 1,071,067 1,269,961 3,037,053 3,472,456 
Admin., selling & taxes_ 70,927 55.734 193,951 174.963 

Net earnings. - — - - - ” $211,191 $39,148 $427,156 $315,458 
Other income aie 14,163 248 18,699 540 
Gain on oil inventory _- 14,625 rks 58.007 eaeas 
Panhandle Oil net inc def4 005 20.975 

Gross income_ - - _ - a $245,974 $39,396 $524 867 $323,998 
Deductions ___- - __- x 63,025 16,550 107.053 56,745 
Depreciation & depletion 161,011 d 372,258 a i 
Pref. divs. accrued _ 56,154 56.100 168,462 159,348 

Balance, surplus _ def$44,216 def$33,254 def$122,906 $107,906 


OFFICERS.—Roy B. Jones, Pres.; B. J. Shaw and Thomas Morrissey. 
V.-P.; M. A. Chambers, Sec. & Treas. Office, Staley Bldg., Wichita 
Falls, Texas.—(V. 123, p. 2530.) 


PARK AND TILFORD, INC.—lIncorp. under laws of Delaware on 
Aug. 61923. Manufactures and sells at both wholesale and retail packaged 

oceries, candy, perfumery, cigars, &c., and also holds the stock of the 
Melita Realty Co. The products of the corporation are sold throughout 
the United States and exported to many foreign countries. Operates 
three large retail grocery stores in N. Y. City—one at 26th St. and 5th Ave., 
one at 59th St. and Madison Ave., and the other at 44th St. and Madison 
Ave. 

STOC K.—See table at head of page 

BON DS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture sinking fund gold bonds, maturing June 1 1936. These 
bonds were to be retired at the rate of $40,000 par value annually for seven 
years from June 1 1909; at the rate of $80,000 par value annually for ten 
years from June | 1916, and at the rate of $100,000 per value annually for 
the ten years from June 1 1926. The bonds to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by lot 
at 110 andint. Outstanding Dec. 31 1925, $2,120,000. 

REPORT.—The company reported net profit for the fiscal year ended 
July 31 1925 of $475,964. vs 

The co nvany reported for the five months ended Dec. 31 1925 a net in- 
come of $296,775, after taxes and charges. 





—_————_(Juarter Ended———_ — 9 Mos. End, 

Period— Sept. 30°26. June 30 '26. Mar. 31 '26. Sept. 30°26. 
Net earnings after chgs., 

before taxes...--...-. $24,812 $80,982 $96,600 $202,394 


OF FICERS.—Pres., David A. Schulte; V.-P., Louis Goldvogel and 
Joseph M. Schulte; Treas., Joseph M. Schulte; Asst. Treas., Jerome Eisner; 
aes, Udo M. Reinach. Office, 541 W. 43d St., New York.—(V. 123, p. 
2402.) 
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MISCELLANEOUS COMPANIES Date Par 
eviation note 


{For abbr 8, &C., see 3 on page 8) 





Park Utah Cons Mines Co—Com stock $2,500,000 auth___ 
Pathe Exchange, Inc—C lass A com stk 290,000 shares auth 
Class B com stk 10.000 shares auth 
Pref (a & d) stock 8% cum red 110 $3,000,000 auth 
10-year s f g bonds red 110 $2,000,000 auth; warrants— 
see text _ 
Peerless Motor Car Corp—Cap stk auth $20,000,000 
Penick & Ford Ltd Inc—Com stk 450,000 shares auth- --_- 
Pref (a & d) stock 7% cum red 110 $4,000,000 auth 
First mortgage sf ¢ bonds $4,000,000 auth 








Value 


ne 178,265 shs 


Rate 
% 


Amount 
Outstanding 


Last Dividena 


Places Where Interest ané 
and Maturity| Dividen 


ds are Payable 





$2,085,715 60c. 
See text 


See text 
8 


Oct 1 1926, 15c. 
Nov 1 ‘26, 75c. 
Nov 1 '26, 75c. 
Dec 1 1926 2% 


3jSept 1 1931 
June30 24 1% 
Oct 1 ’26 1%% 
Dec 1 1943 


10,000 shs 
$848,200 


979,800 
12,929,450 
424 965 s8hs. 
3,200,000 
3,697 5 


00 Can Com T & 8 B, New 


Orl; also N Y and Chic 




















PARK UTAH CONSOLIDATED MINES CO.—Company was organ- 
zed in Delaware under the name of *‘ Park Utah Mining Co.,’’ for the purpose 
of conducting a general mining business. By certificate of amendment filed 
June 22 1925, the corporate name of the company was changed to Park 
Utah Consolidated Mines Co. Business has been the operation of mines 
and the ownership of stock of mining companies. 

On Aug. 31 1925, $998,500 common stock was issued for the properties 
and assets of Park City Mining & Smelting Co. From Sept. 15 1925 to 
Nov. 19 1925, $37,404 common stock was issued for shares of stock of 
Ontario Silver Mining Co., at the rate of 1 1-3 shares of the stock of the 
company for one share of the stoc k of Ontario Silver Mining Co. 

The company owns 83.7% (125,554 shares) of the outstanding 150,000 
shares (no par) of the Ontario Silver Mining Co., and 50.96% (76,557 
shares) of the outstanding 150,000 shares (par $20 eac ‘h), of the Daly Mining 
Co. 

STOCK.—See table at head of page. 

DIVS.—An initial dividend of 15 cents per share was paid Oct. 
same amount paid quarterly to Oct. 1 1926. 

REPORT .—For 1925 showed: 
Income Account for Calendar Year 1925 (Incl. Park City Min. 
Total income ; - i 
Operating, admin., general, &c., expe nses = 
Depreciation, $98, 595 >; Federal tz axes (est. ), $85,000; total__- 


1 1925; 


Net profit for the year 1925- - . 
Income Account Siz Months Ended June 30 19: 26. 
‘Total income : waeesnc~- §23.404,438 
Net after operating expenses -_ - a897, 127 
a After deduction of taxes, depreciation ‘and de pletion and after taking 


out $628,050 representing dividends paid and accrued, surplus for the 
period was $118,858.—(V. 123, p. 1886). 


PATHE EXCHANGE, INC.—lIncorp. under laws of New York on Dec. 
28 1914 and is engaged in buying, printing and distributing motion pictures. 
Product includes special features, serials, the Pathe News, one and two-reei 
comedies, the Pathe Review, Animated Cartoons, Topics of the Day, and 
educational pictures. Through a subsidiary, Pathe, 
Pathex Camera and the Pathex Motion Picture Projector. Also owns 49% 
of the common stock of the Du Pont Pathe Film Mfg. Corp. Plants are 
located in East Bound Brook, N. J., and Jersey City, N. J 


STOCK.—See table at head of page. Class A and Class B common 
shares have equal voting rights, except that Class A elects one-third of the 
directors and Class B two-thirds. 

DIVIDENDS.—On common stock paid 25% in stock in 1924. 
1926 paid 75 cents a share in cash and 5% in stock; on Aug. 2 
1926 paid 75 cents a share. 

BONDS.—tThe ten-year 8% sinking fund gold bonds carry detachable 
warrants entitling the holder to purchase on or before Sept. 1 1931 Class A 
common stock on the basis of 40 shares at $25 per share for each $1,000 par 
value of bonds. By reason of the stock dividend paid on May 1 1926, out- 
standing stock option warrants will entitle the holders to subscribe to 5% 
additional of Class A common stock. 

REPORT.—For calendar years: 
Year. Gross. Net Earns. Interest. 
1923_.$14,851,373 $1,454,080 $138,251 
1924... 16,459,386 1,660,940 125,722 96,463 126,145 
1925-_-. 18,151,827 1,786,984 121,338 97,172 136,716 1,431,758 

OFFICERS.—Chairman, E. C. Lynch; Pres.; Paul Fuller Jr.; V.-P. & 
Gen. Mgr., Elmer R. Pearson; V.-P., Bernhard Benson; Sec., Lewis In- 
nerarity; Treas., John Humm; Asst. Treas., W.C. Smith. Office, 35 West 
45th St., New York.—(V. 123, p. 2665.) 


PEERLESS MOTOR CAR CORP.—ORGANIZATION.—Incorp. 
Nov. 1915 in Virginia as the Peerless Truck & Motor Cor 


On May 1 
and Nov. 1 


Fed. Taz. 
$60,180 


Deprec. 
$93,761 


Balance. 
$1,161,889 


changed to present title in Sept. 1925 and assets of Peerless Motor Car Co 
transferred to new company. 


DIVIDENDS .—The directors on Oct. 2 1919 declared an initial dividend 
“ By % and also an extra dividend of % of 1%, both payable ion. 2 1920. 
ril 1920, paid 1% % an and 4% extra. July and Oct. 1 21% %. 
In Jen. 1921 paid 1 1921 declared 4%, nll oy in quar. 
installments of 1% each on weak 31, June 30, Sept. 30 and Dec. 31 1921. 
In Feb. 1922 declared 6%, payable in quar. insta Peas of 1 
March 31, June 30, Se 0 and Dec. 31 1922. March 31 1923 to Dec. 31 
1923 paid 2% quar.; ak 31 and June 80 1924 paid 1% quar.; none since. 
REPORT .—For 1925 showed: 


Calendar Years— 1923. 
Not 


1925. 1924. 
$17,352,540 $15,491,596 
14,399,643 12 


Stated 
95,024 200,775 255,752 


$2,757,872 $2,422,837 $3,907,814 
223,915 126,561 211,292 


$2,981,787 $2,549,398 $4,119,106 
2 767 3,389,109 3,244,027 
94,699 88,611 





Net 
Other 


Total income 
Sell., gen. & admin. exp., 
Int. & miscell. deductions 
Extraordinary charges 
Federal taxes 
Dividends 





80,000 
(8)935,511 
sur$126,804.df$1,922,767 def$229,042 


— End. Sept. 30— -—9 Mos. End. Sons. 3 30— 
926. 1925. 1926. 925. 
Netaft.depr., Fed. tax. ,&c- "3: 39,191 $211,737 $1,139,330 $258,457 


Net sales for the first 9 months of 1926 totaled $16,355,029, against 
$13,313,760 in the first 9 months of 1925. 


OFFICERS.—Edward Ver Linden, Pres. & Gen. Megr.; A. Burke, 
-P.; G. H. Layng, V.-P.; L. R. German, V.-P.; F. A’ Trester, Sec.; 
John F. Porter, Treas. Office, Cleveland, Ohio.—(V. 123, Dp. 2530.) 


PENICK AND FORD, LTD., INC.—Incorp. under laws of Delaware 
on Feb. 7 1920. Is one of the princi al packers of molasses and cane syrups 
tn the United States, and one of the important manufacturers of corn ayrep 
and other corn products. Plants are located at Harvey (New Orleans), La 
Cedar Rapids, Iowa; Birmingham, Ala., and Montgomery, Ala. 


STOCK.—Pref. stock sinking fund, 10% of net profits annually (after 
all accrued divs. on pref. stock have been paid or set apart) to be applied 
toward purchase of I ny stock at not exceeding 110 and divs. 

Common shares 





+ 


DIVIDENDS .—In 1926 paid on pref. stock as follows: Jan.2 and March 
31, 1%% quar. and 1%% on account of accumulated dividends; June 30, 
1% % . and 6% on account of accumulated dividends, clearing up all 
accumulations; Oct. 1,1%%. 


Depreciation 


| Name Pre B to present title June 24 1916. 


1,312,610 | 


in 
. and acquired | 
20,789 shares of pref. and 20,855 shares of common (being entire stock | 
except 218 of pref.) of the Peerless Motor Car Co. of Cleveland, Ohio; name | 


% each on | wm, 


| 1913; rein 
started in 


REPORT.—For fiscal year ended June 30 1926, in V. 123, p. 1378, 


showed: 
Years Ended June 30— 1925-26. 1924-25. 923-24 
Net sales- Not (8%. 644,843 $21 oo 108 
f available | 19,437,822 16, 602.675 


Cost of ee sold 
$3,555, #19 $4,207,021 $4,974,433 
80,161 76,182 76,974 








Total gross profit. _ _---—- 
Selling, admin. & general expe Ses _ 
Bad debts charged off 
Miscell. deductions (net) 
Depreciation 
Int. charges on fund. & floating debt- 
Provision for Federal income tax - 


$4, 


mw 
Om 
eed 


— te er 
CwWwe Nor 


181 "660 
$1, pert 980 


$765 >, ‘977 
422,008 
61,685 
98 ,045 


$184,240 
Bedford; V.-P., 
Office, 


| noo. 





$807,540 $1,215,762 
1926. 
$1,174,032 
575.899 
59.490 
230.545 


$308,098 
g: 7 
C. A. Kepper. 


oueien Ended Sept. 30— 
Gross income 
Selling, administrative & general expe nse 


Interest on funded debt 





Net income before Federal taxes____.___- a 

OFFICERS.—Chairman, W. 8S. Penick; Pres., 
A. W. H. Lenders; Treas. B. Vanderbilt; Sec. 
New Orleans, La.—(V. 123, p. 2273.) 


Any ia! oP ABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 5 in New York, as Penn. Marine & Ordnance Castings Co. 
Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102, 
p. 1631. Plants located at New Castle, Del., and Tacony, Philadelphia, 
a. Manufaetures rolled steel products. 

In Feb. 1920 the stockholders authorized the parenese of the entire 
vapital stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472, 


The financing plan (V. 117, 1244) announced in Sept. 1923, under the 
provisions of which the $1 439, foo 7% serial gold notes due Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
celved $200 in cash and $900 in Ist mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. ‘The latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
oref. stock and 10,000 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 

ae voting trust agreement expired June 26 1926 and was not 
renewed. 

The authorized capital stock was increased from 3,000,000 shares to 
3,500,000 shares on May 20 1926. 

On Dec. 31 1925 there was also outstanding $467,700 8% cumulative 
preferred stock of Tacony Steel Co. of Delaware (dividends in arrears on 
this stock 36%). 


DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to Ma oy} 1 
1918, incl., $1 quarterly; Aug. 1 = Nov. 1 1918 and Feb. 1 1919, $1 50 
sach: none since. V. 108, p. 2349. 


REPORT.—For 1925 showed: 
1925 


Calendar Years— 924. 
Net sales $2, 061, 105 $2! 309,549 
2,119,327 2,500,115 


Cost of sales 
loss$58 ,222 loss$190 ,566 
8,003 16,992 


Inc., distributes the | 367). 


4.209;103 
$178,668 
20,846 





Gross profit 


def$177 ,200 
Other income-.----.----- 





oust ais loss$173 ,574 
156, 229 


$199,514 def$177,200 
232,522 338 ,248 
86,279 214,277 


$82,413 $329 .803 $119,287 $729.725 
Oe: Ended ~— 30— —6 <<. End. ~~ , a 


26. 925 1926 25. 
$679. 946 $154. 513 $1,220,354 $1, 099. 892 


but before deprec- .-__ 7,791 1oss25,073 11,939 loss81,947 
onriens-. B. Warren, Pres.; O. F. Tm n-5y V.-P. & aeons: m 

Hager, Sec. & Asst. Treas.; M. B. , Asst. Sec. 
Franklin Bank Building, Philadelphia, Pa. By *T23. Dp. 1124.) 


de C.F PENNEY CO., INC.—ORGANIZATION.—lIncorp. in Utah in 
ted under laws of Delaware on Dec. 15 1924. Business 

1902. Operates 745 department stores in 44 States. 

.—The class A pref. stock is entirely subordinate to the Ist pref. 





Net sales 


| Net profit, after charges, 


STOCK 
stock. 
DIVIDENDS.—Initial pref. div. of $0.816 per share for the portion of 


the quarter from Aug. 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 
to Amy 30 1926, 134% quar. 


SALES .— 
Period End. Oct.31— _1926——March——1925. _1926—10 Mos.—1925. 
ae $13,247,177 $12,146,785 $86,354,317 $68,597,631 


REPORT.—For 1925, in V. 122, p. 1622, showed: 
ear3— 


Calendar Year 1923. 
Sales 42%! 062,616 $74,261 (343 $62,188,979 $49) ae, 729 
Cost of mdse. sold, sell. & 

gen. ex depr., and 

res. for Federal taxes. 84,267,856 


$6,794,760 


70,083,693 58,277,160 
$4,177,650 $3,911,819 $2,919,493 
Other income 657 ,808 508,922 578,475 406 ,227 


$7,452,568 $4,686,572 $4,490,294 $3,325,720 

149,306 163 ,22 171,008 182,427 

Class A pref. divs 444,156 
Common dividends 760,850 731,470 


Earnings 6 Mos. Ended June oe. 
926 1925. 


xl 4. 
$46. 074,563 $35,669,009 $29, é 5,202 
Costs, deprec. & Fed. tax 44,012,856 34,161,293 28,734,197 


$2,061,707 $1,507,716 
0,179 361,946 


46,116,236 








923. 
$24,738,781 
24,051,486 





$931,005 
294,415 





no par value and of $1 par value are interchangeable. | 


$687 ,.295 
313,780 





Gross profits_______-_ 
lst preferred dividends __ 
Divs. on cl.A pref. stock 


$1,225,420 


$2,481,886 $1,869,662 
71,684 034 


5,97 
254, 058 222,327 


$2,156, 144 $1,571,364 $1,142,386 
\ x Subject to adjustment at end of fiscal (calendar) year. 


$1,001,075 
87,201 








$913,874 





Nov., 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ano 
[For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Penn Seaboard Steel—Stock 3,500,000 shares auth _____° eae None 2 Se oe i See Se ee ee eee aes 
JCPenney Co—Classified common’ authorized 510,000,000 anes RT GUT 005 I conn ecalsnebdaiiiadellimeninememenainiaentets 
ve —, gy 8 160. ,000 cheese guthestn 4 4 - 00 000 emai wens 33, O9iehe EE SNE Tete NaE Rt ase peerntena state 
pref (a ) stoc cum ca aut all aese 2,06 3,100 7 Q- + &» Fl ar eee eres 
Clase A pref stock $15,000.00 authorized. ase BS BP MI 8 sevdedlbcilletes stqunsoqemnsanpeenesseta 
Pennsylvania Coal & Coke Corp—Stock $12.000,000 auth} ___- 50] 8,630,300|See text}_.__._____ “ep | ' eet eere seen oee 
Eq tr ctf due $54,000 s-a to Nov 15 1927. then $53,000 s-a] 1922 1,000} 1,168,000 5 M & N15] May’27-Nov 37 Bk of N A & Tr Co,Phila 
Watkins Coal Mining Co bonds_— -_-_-- 1916 000 85,000 6 JI & JiJan 11941 Germantown Tr Co. Phila 
Penn: Dixie Cement Corp—Com stk 1,000,000 shs auth.__| ___- None/400,000 shs|See text]________ Jan 1 7. Oe ee eee 
Pref (a & d) stock series A 7% cum convert & red (text)__| ____ 160|$13,000,000| 7 OS mR > ORL) eeieereretenter oes 
lst mtge s f g bonds series A $20,000,000 auth__kxxxc*] 1926 |500-1000} 13,000,000 6g |M & S/Sept 15 1941 National City Bank, N Y 
Pennsylvania Steel Co—See Bethlehem Steel Co. 
Pettibone Mulliken Co—Common stock, $7,000,000----. : aS Ree ee aE es eS ee Sa 
1st pret (a &d) 1% cum Ee ct inane thine on 100 564 ,600 7 —J |Oct 1°26 1%|Checks mailed 
onelp pref Aad 4-3. es 9 poss Kenn 7 ry eomene m 1 195,400 3-3 Oct 1°26 1% o 
s e Corvoration.—Stock $ ( > 50,000,000|See text * . y 
Philadelphia & Reading Coal & Iron Co—Bonds—-see text . J [Oct 2°26 174[O0ltics 00 Joke St. B 
Philadelphia & Reading Coal & Iron Corp—Stock—see text 
OFFICERS.—Chairman, J.C. Penney; Pres., E.C. Sams; V.-P., Geo. H- DIVIDENDS. —Initial div. of 134% quar. on pref. stock was paid 
Bushnell; V.-P., J. M. McDonald: V.-P. & Treas., J. I. H. Herbert: Sec., ec. 15 192 . 
L. A. Bahner:4¥Asst. Sec., R. W. Trown; Compt., A. W. Griggs. Office, | Jan. 1 1927 a RE Se. SE SE. EE mane OR CARD SSS ee 


330 West 34th St., New York.—(V. 


PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsy!l- 
vania Nov. 11 1911. Is engaged in the business of owning, leasing and 
operating coal mines and the mining, shipping, buying and selling of bitum 
inous coal. Is not at present engaged in the manufacture or sale of coke 
Operates certain electric lizht and water companies which serve communities 
in the vicinity of its operations: also. through a subsidiary, is interested in a 
wharf company doing business in New York Harbor. 

& STOCK.—See table at head of page. 


+! |: umapemadtaae, hy io. 1919. 1920. 1921. scup. ae 192: ’25. 
Gad (%) 0% 8 8 8 None 


123, p. 2402.) 


REPORT .—For 1925 showed: 
Calendar Years— 1925. 


1924. 1923. 1922. 
EL Pare $5,652 013 35/939. 581 $8,428,034 $5,384,826 























Operating expenses, &c_ 6,080,670 6,338,883 7,610,500 4,846,681 

Net earnings_------- loss$428 ,657 loss$379 ,302 $817 ,534 $538,145 
Other inc. (incl. propor. 

share of net earns. of 

sub. cos. oper. under 

collat. agreement with 

Clearfield Bituminous 

Coal Corporation) --- 250,825 246,469 289,988 251,982 

Total income_--_----- def$177 ,832 def$132,833 $1,107,522 $790,127 
Se oS > eer ere 82,600 82,334 
Depreciation & depletion 289,700 292,402 283,218 196,985 

ee def$467 532 aetesae. ror $74} 704 $510,808 
POG Kebctdsesee  ~tevece 690 424 493 ,560 

Surplus for year------ def$467 532 df$1.115,.659 $51,280 $17 .248 

<a of September— —9 Mos. Sept. 30— 

Period— 926. 1925. 1926. 1925. 
Gross earnings _-_-_-_--- $492. 473 $495,440 $4,311,520 $3,968,753 
Operating exps. & taxes-_ 

(not incl. Fed. taxes) - 476,816 488,481 4,346,018 4,186,448 

Operating income _ - -- $15,657 $°,959 1loss$34,499 loss$217 ,696 
Miscellaneous income_ -- 15,700 18,162 138,514 156,208 

Gross income__-_-_---- $31,357 $25,121 oe ,014 loss$61,488 
Deprec. & depletion ___-_ 23,497 24,344 209,841 210,325 
Other charges... ......- 17,622 19,577 161,086 185,721 

Net def. bef. Fed. tax_ $9,762 $18,801 $266,913 $457,534 


OFFICERS.—Chairman, Fairfax S. Landstreet; Pres., J. W. Searles: 
V.-P., C. Law Watkins; Treas. & Asst. Sec., E. B. Houser; Sec. & Asst. 
Treas., J. M. Townsend Jr.; Compt., C. H. Memory. Office, 17 Battery 
Place, New York.—(¥. 123, p. 2273.) 


PENNSYLVANIA-DIXIE CEMENT CORP. me x > 
Sept. 16 1926 to acquire the business and xe erties of the 
Cement Co., Dexter Portland Cement Co y 
Clinchfield Portland Cement Corp., which companies have been in opera- 
tion for periods of 15 to 25 years. Upon the acquisition of these properties, 
the corporation will become one of the larger companies in the cement 
producing industry, and will own 7 plants with an aggregate productive 
capacity of 10, 000,000 barrels of cement per annum. In addition, the 
corporation, through subsidiaries, will produce and sell sand, gravel, 
limestone, tile and other cement products. 

The location of the cement plants and their present annual capacity (in 
barrels), are shown below 





in Delaware 
Pennsylvania 
ixie Portland Cement Co. and 


Location— Ann'l Capacity.| Location— Ann'l Capacity. 
Nazareth, Pa., plant No.1 1,300,000! Kingsport, Tenn__..____- 1,500,000 
aren. Pa., plant No. 2- . 100: SSO | Ciiment tela, (apa .. 1, 100.000 

OS 
Portland Point, N. Y____- 1,060, ‘000 
Richard City, Tenn -.------ Re- “WONE vcwosencde canoe a 

10,000,000 


Each of the above plants constitutes a complete unit with nearby reserves 
of high-grade raw materials and equipment for the quarrying, grinding and 
burning operations incident to the manufacture of Portland cenent. All of 
the mill sepa, including the crushers, pulverizers and large rotary 
kilns, is electrically driven, power being secured in part from turbo-generator 
installations using waste heat from the kilns, and in part under contracts 
with electric wer companies. 

STOCK.—The series A convertible 7% cum. pref. is convertible at any 
time at the option of the holder thereof into common stock of the corpora- 
tion at the rate of 14% shares of common stock for each share of cum. 
pref. stock series A, so converted. 

Preferred Stock Provisions.—Authorized amount, $20.000,000; may be 
issued in series with such dividend rates, not in excess of 7% per annum, 
redemption prices, not in excess of $115 a share, conversion privileges and 
other provisions as may from time to time be determined by the corpora- 
tion. Each series will rank on a parity with the cum. pi stock of every 
other series, with respect to priority in the payment of divs. and the dis- 
tribution of capital assets, and, so long as any c umulative pref. stock of 
any series remains outstanding, no stock of any class shall be created 
ranking prior to or on a parity with the cum. pref. stock in either of such 
respects, without the consent of the holders of two-thirds of the cum. 
pref. stock outstan‘ing. 

So long as any of the cum. pref. stock remains outstanding, the corpora- 
tion will not create any mortgage or other lien upon any of its fixed property, 
other than purchase money mortgages, and will not issue any bonds, notes 
or other evidences of indebte iness maturing more than one year from the 
date of issue (other than bonds issued under its Ist mtge. dated as of 
Sept. 15 1926), and will not increase the authorized amount of the cum. 
pref. stock w ithout the consent of the holders of a majority of the cum. pref. 
stock then outstan‘ing. 

Sinking Fund.—So long as the corporation has outstanding any bonds 
issued under tne Ist mtze. dated as of Sept. 15 1926, there will be no sinking 
fund for the series A cum. pref. stock. Upon the payment of all bonds 
outstanding under the Ist mtge. or upon provision being made for the 
satisfaction thereof. the certificate of incorporation requires the corporation 
to set aside semi-annually on June 15 and Dec. 15, from its surplus or net 
profits, a sum equivalent to 14% of the greatest aggregate par value of 
cum. pref. stock series A at any time issued, to be applied to the purchase 
or redemption of cum. pref. stock series A at prices not exceeding $110 a 
share and divs. In addition, the corporation shall set aside within three 
months after the close of its fiscal year, commencing with the year next 
succeeding tne year in which the first sinking fund installment is set aside. 
as above provided, a sum equivalent to 15% of the net income of the cor- 
poration for the preceding fiscal year, after providing for pref. divs. and | 
other charges. ‘The sum so set aside shall be applied by the corporation 
to the purchase or redemption of cum. pref. stock series A as above provided. 





= 


BONDS." The ist mtge. sinking fund 6% gold bonds, series A, are 
redeemable. all or part on any int. date prior to maturity upon 30 days’ 
notice at 105 if red. on or before Sept. 15 1931, at 103 thereafter and on or 
before Sept. 15 1936, and thereafter at principal amount thereof plus a 
premium of 14% for each year or portion of a year between date of re- 
demption and maturity. 

Security.—Bonds will be secured by a direct first mortgage on all the lands, 
buildings, machinery and equipment (with a few unimportant exc eptions) 
of the corporation, and by the pledge of the stock of two small subsidiaries. 

Sinking Fund.—Mortgage wil provide for a sinking fund requiring semi- 
annual payments (commencing Aug. 1 1927) in each case equal pe 1} 
of the maximum principal amount of all bonds theretofore issue 1, and { in 
addition will require payment on Aug. 1 1928, and on Aug. 1 in each year 
thereafter, of an additional sum amounting in each case to 15% of the net 
income of the corporation for the next preceding fiscal year re maining after 
paying all dividends on the outstanding cumulative preferred stock of the 
company during such fiscal year.—V. 123, p. 1642. 

REPORT .—For the 3 years ended Dec. 31 1925 and the 12 months 
ended July 31 1926, the combined earnings of the properties to be acquire |, 
after eliminating certain bonuses and special compensation now dis- 
continued, have been reported as follows 


Year Ended— Dec. 31 ’23. Dec. 31 '24. Dec. 31 '25. July 31 °26. 
aNet earnings. __...__. $4,226,682 $4, 696, pan 25,702,599 $6,101,582 
Deprec. and deple_----- 662,922 741,8 x 38.128 1,013,968 
bNet earnings . 3,563,760 3,954, 508 764,471 5,087,614 
cInc. avail. for pref. divs. 2,407,952 2,745,950 3446 567 3,726,086 
Inc. avail. for com. divs. 1,497,952 1,835,949 2,563 567 2,816,086 


a Available for interest, before depreciation and depletion. 
b Available for interest after depreciation and depletion. 
c After deducting interest charges of $780,000 on the $13,000,000 of 
bonds to be outstanding and Federal taxes at 134%%.—(V. 123, p. 2665) 


PETTIBONE MULLIKEN CO.—ORGANIZATION .—Incorporated 
in New York June 1912. Has plant on 32 acres of land about 6 miles 
from heart of Ohicago. Manufactures frogs, crossings, switches. guard 
tails, &c.. for steam railroads. V. 94. p. 1511. 

STOCK.—As to pref. steck provisions, see V. 94, 1511. The second 
pref. has no voting power and is subject to call at oj Cheer - the first pest. 
shall have been retired. V.94,p.1511. First at gy rst eoz £200: 24 pret ; 
canceled by sinking fund and in treasury Dec. 3 1924.$ 002 d pref. 
stock, $750,000, of which $554,600 was in treasury Dec. 3 

DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. bog - ee. 1926 

REPORT.—For 1925,in Yeas Dp. oF), Speed: 


Calendar Years— 1923. 1922. 
Mfg. profits, less maint. 

taxes, sell., &c., exps. a$424,810 $177,056 $551,642 $338 ,834 
Other income. ----- --- 106,977 le 
Net income. Be 531,787 202,337 551,642 338,834 
First pref. divs. (7%) - 42,121 46,664 48,90: 52,60! 
Second pref. divs. Ga). 15,744 13,741 14,088 15,5 
Depreciation ______-_- 225,012 ee 0Clti( me 0UC«C 
Res. for 1925 Fed. taxes. a )6=—l( eC in cca aides 
lst pref. stock sink. fund 175,000 175,000 175,000 175,000 





Balance, surplus_ $45,587 def$232,856 $363 $95,710 
Profit and loss surplus__ $1,908,954 $1,863,367 b$2,097, $34 $1,487,104 
a Before Federal taxes. b After adding $295, 466 adjustment of Federal 


income and profits taxes to 1919, ~orcgentg’ 


OFFICERS.—A. H. Mulliken, Pres.; O. H. Bib, V.-Pres.; H 
J. H. Mulliken, Treas. Offices, 725 Marquette Bidg., } RR te 
120 ‘Broadway, New York.—(V. 122, p. 3331 


PHELPS pooGe CORPORATION.—ORGANIZATION .—Incorp. in 
New York Aug. 10 1885 as the Copper Queen Consolidated Mining es 
capital stock $2, 00s. 000; name changed to Phelps Dodge Corp. March 
1917 and capital stock increased to $50,000,000, of which the entire a9 
is now ed and outstanding. Owns the physical properties or ca —. 
stock of all the companies formerly coutreled | by Phelps Dodge & Co., 
which latter company was dissolved in 1917. In October 1921 acquired fail 
the capital stock of the Arizona Copper Co. At the present time the 


branches are as follows: See ueen Branch, Douglas, Ariz.; Morenci 
Branch, Morenci, Ariz.; Burro Mountain Branch, Tyrone, N. M.; Stag 
Canon ‘Branch, awson, N. M.; and the subsidiaries are: octezuma 


Copper Co., Nacozari, Sonora, Mexico; Bunker Hill Mines Co., Tombstone, 
Phelps Dodge Mercantile Co., Bisbee, Ariz. 


DIVIDENDS. he ater 2 30 01917 of i Phetps. Be Dodge . Oo. (hol co.). 





10 o 7) 3h? 0 845 Ls bale 7 
Segular, %...-e-- i 19 : y 1 
ie eee 0 22% 1 ii are ee 
2% ayebie in 44% Liberty boas = Only a three auarterly 4 ‘dividends, 
able in nds. y 
ax % ” de 4 e to 4 % Li in Aividend period fro -M * 2: sw 2, 
Paid in 1926. San. 2,1%; April 2, 1%; July 2, 114%; Oct. a. 14% 
REPORT .—For 1925, in V. 122, p. 2810, showed: 
(Includi Operations A Subsidiary Companies Owned.) 

Calendar Sao ” 925 92 3. 1922. 
Gross income__--------- $39,707 084 $35. 838, 489 $29,735,620 $38. 148,268 
Cost of fuel, metal & mdse 31,753,6 0,646,445 26,431,055 24,155,062 
Depreciation of plants. - 4167046 335,653 1,946,055 a "181,347 
7. ha harwwes 428,429 765,116 832/932 735.154 
Dividends (4%)------- 00,000 2,000,000 2,000,000 2,000,000 
Depletion of mines -- - - - 6'211.687  6,.029:274 4.409.094 3,902,336 

Balance, deficit__---- 3,153,681 5,937 998 5,883,516 7,825,631 
Balance forward....... 80'938:533 86'876.531 92,760,047 100:585.678 





Profit & loss surplus. _$77,784,852 $80,938,533 $86,876,531 $92,760,047 


OFFICERS.—Chairman, Cleveland H. Dodge; Pres., Walter Douglas; 
V.-Ps., Arthur Curtiss James, wy § Hayward Dory, Cleveland E. Dodge and 
P. G. Beckett; Sec. & Treas., A. T. Thomson. 


New York office, 99 John St. ie. 122, p. 3353.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 
company, incorp. in Delaware Dec. 20 1923, was formed in accordance 
with the final decree in the Govt. suit against the Reading Co. The latter 
sold to the new company all its right, title and interest in the capital stock 
ef the Philadelphia & Reading Coal & Iron Co., subject to the lien of the 
eneral mortgage of Reading Co. and the Philadelphia & Reading Coal & 
ron Co. (as modified by the final decree) for the sum of $5. .000 
Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
and the order modi fring the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1,400,000 shares of stock 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington, Del. (the trustee) as trustee under a trust agree- 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
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INDUSTRIAL STOCKS AND BONDS 








[Vou 1238. 
























































MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
\For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturtty Dtetdends are Payatle 
. 
Philip Morris Consol Inc—Com stk 1,200,000 shs auth_-_-| -_-- eS: CRT, Se, See ee ee eee ee 

Class A stock 7% cum $7,500,000 authorized_-.._....--- wiciacinn I a a 
Phillips-Jones Corp.—Commou 100,000 snares. ....22.--)]22- 2. - None 35,000 sh! See text} Q—M /|Dec 1 “7” Ge sea ech anaes palanlana scalar 

Preferred 7% cumulative $4.000.000. ...............<--]-c-ce- $100} $2.117.900 7 Se ae PR | ORS eee eee 
Phillips Petroleum Co.—Stock 2,500,000 shares auth..._.|_...-- None |2407.082sh./See text] 'Q—J |Oct 1 1926 75c.|Guaranty Trust Co, N Y 
Phoenix Hosiery Co.—Common stock $875,000 auth__-_-_- eit 5 iS A: Shea egy Cent Union Tr Co, N Y 

Pref (a & d) stock 7% cum red 115 $4,500,000 auth___-_-_- ta 100} 3,629,000 7 -_ 2 ~“t* il See 

2d Pref (a & d) stock 7% cum convert__._ ______--_------ Sa 100 500 .000 7 Q—M |Dec 1 ,, we). | 
Pierce-Arrow Motor Car Co—Com 500,000 shares auth__| ___- None (328,750 shsj__-_-.__- ee 0 6l5tlt h 6}lU ll CORA 

Pref (a & d) 8% cum $10.000.000 s f cail 125 convertible_.| ...- 1 10,000 .000|See text} Q—J j|Jan 11927 2%|---------------------- 

First mortgage gold bonds (see text). 

Debentures (see text) call 110.............--.---- Re BOGS leccecsee 3,950,000 7 am «6G EOD OS Riddccccocessstcusemune 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCali as Siz Months Ended June 30— 1926. 1925. 
trustees, and Wilmington Trust Co. as trustee. The trustee will issue Net sales___________ eee $5,295,090 $5,011,912 
certificates of interest in said stock and each certificate of interest will | Expenses, Federal taxes, &C___________________- 5,112,155 4,727,397 
entitle the registered owner thereof, or his assigns, upon surrender thereof 
accompanied by an affidavit in substantially the form required by the ee oeuduueewusbunanseawe $182,935 $284,515 
final decree (to the effect, in substance, that the applicant does not own Other income_________- -_-__ ~~~ 190,805 112,532 
any shares of the capital stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the Total income...................-..--....-.. $373,740 $397 ,047 

ital stock without nominal or par value of Philadelphia & Reading Coa) Interest____________ eee 13,924 13,786 

& iron Corp. represented by such certificate of interest, together with all 
Gviiente (but bp es my oy re we ppeee | by the ee in yeopee t | Pe ok be Shcbewsb ese ewe chentanwinn $359,816 $383,261 
of said shares of stock after the date of such certificate of interest and prior “ . es a ‘ 
to such e:change, and a dividend order or assignment for any dividends OFFICERS.—Pres., Max Phillips; V.-P. & Treas., A. 8. Phillips; Sec., 
declared but not then payable in respect of said shares. Arthur L. Phillips. Office, 1225 Broadway, New York.—(V. 123, p. 2665.) 

All the certificates of interest will be dated Jan. 2 1924, except as other- : , - 

rovided in the trust agreement in case of the declaration of dividends | ,, PHILIP MORRIS CONSOLIDATED. ING —tpeatp ie V wate Se 17 
by Philadel yhia & Reading Coal & Iron Corp. prior to the issue of all of ites | }.9-© 48 a consolidation of Philip Morris 0., LAG., inc., and the oe 
authorized 1.400.000 shares of capital stock | tinental Tobacco Co., Inc. Philip Morris & Co., Ltd., Inc., was incorp. 

Pending the exchange of certificates of interest for shares of stock, the | U™der the laws of V irginia on Feb. 21 1919 and sold throughout the United 
trustee will deliver proxies for voting all the shares of stock held by it to Ste ates the bri ands of cigarettes known as Philip Morris,’ ” **Rameses,,” 
Newton H. Fairbanks and Joseph B. McCall, individual trustees appointed Stephano,” ‘English Ovals,’ ‘‘Marlboro’’and ‘‘Players."’| The corpora-~ 


by the District Court for the peepee. and will hold all dividends payable 
in respect of the shares of stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon such notice to holders of certificates 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the Re 4 distributed to the registered owners of such 
certificates of interest. 

Of the total of 1,400,000 no par shares authorized , there had been issued to 
Wilmington Trust Co: trustee, as of Dec. 31 1925, 659,867 shares. 

The Wilmington Trust Co. advises that as of Dec. 31 1925, of the above 
659,867 shares, there had been issued 574,665 shares to holders of certifi- 
cates of interest who had filed affidavits as required by the decree. 

For details as to new refunding mortgage 5% sinkin =e & fund cowl old bonds, see 
A ay ey aS & Reading Coal Iron Co. below an g Co. under 

There were also ovsnadis on Dec. 31 1925 obligations of the company 
as follows: $720,000 P eading collateral sinking fund 4% bonds, due 
1932, and ,000 iret pti-- bonds of subsidiary coal companies. 


REPORT.—For 1925, in V. 122, p. 3076, showed: 








Calendar Years— 24. 1923 922. 
0” eee $70,623,107 $83,511,650 $89. 195, 635 $52, it 120 
Oper. & other exp. (less 

Eb conssene 69,674,065 77,641,497 78,682,66@ 50,524,705 

Operating revenue... $949,042 $5,870,153 $10,512,975 $2,261,415 
Other inc.— int. & divs-- 320,498 612,406 1,270,936 937, 479 

Gross income-------- $1,269,540 $6,482,559 $11,783,911 $ 3, 198, 893 


Deduct— 
Depletion of coal lands 


and leasehold - - - - - - - - $1,218,091 $1,504, 208 $1,623,974 $729,421 
Fed'l, State & local taxes 2/498:504  2/346.771 4.784.651 2,530,502 
Interest on funded debt. 1,668,513 1,610, 692 1,306,592 32,400 








Net income oss $4,115,568 $1, 029 598 
ted, “aa ERS. ovegeen ow J. Richards; v.- 
Sec. H. MacEwan; Treas., Chas. A. iturte” 
—(V. Vos. p. 2148.) 


PHILADELPHIA AND READING COAL AND IRON CO. (THE).— 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
542,333 1-3 refundin mee age 5% —T fued old bonds dated Jan. 2 
1924, due Jan. 1 1973, in the denom. of $1, 500 and $100. 

The pends are issued pues to the tee TE. of the final decree of 
the U. District Court in exchange for general mortgage 4% bonds ages 
under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
——- amount of rew bonds as follows: 2-3 of said principal amount in 
= ref. mtge. 444% gold bonds, series A (or scrip certificates) of the 

eading Co.; and 1-3 thereof in ref. mtge. 5% sinking fund gold bonds (or 
scrip certificates) of the company 

On Dec. 31 1925 | HE »222 ,667 refunding mortgage bonds had been issued 
in exchange for the joint general mortgage bonds; of this amount, $956,000 
had been retired through LY wn) fund, leaving $30,266 ,667 outstanding. 

The Central Union ew York has been appointed trustee of 
the refunding mtge. hoa y BR, also Reading Co. under ‘Railroads. 

OFFICERS. —Pres., W. J. Richards; V.-P. & Gen. Coal Agent, R. J. 
Montgomery; V.- & Sec., W. H. MacEwan; Treas., Chas. A. Hurff. 
Office, Philvdekphis, Pa.—(V. 121, p. 2531.) 

PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles. and 
manufacturing and selling at wholesale throughout the country to retail 
stores, shirts. Van Heusen collars. underwear and paiamas 

It was announced in Nov. 1926 that the Chain Shirt Shops, Inc., 
trolled by the corporation, had been sold. V. 123, p. 2665. 


STOCK .—7™% cumulative pref., auth. $4,000,000; outstanding, $2,117,- 
900; par, $100; common, auth., 100,000 shares; outstanding, 85,000 shares 
of no par value. 

DIVIDENDS.—An initial quarterly dividend of $1 per share on the 
common stock was paid Sept. 11 925; same amount paid quar. to Dec. 1 1926 

REPORT.—For 1925, in V a p. 143, oe 

19 


pereaes $4, 068, 694 loss$93,4 430 
as Montgomery; V-P. 


Office, Philadelphia. Pa 


con- 








gaged Years— 1923. 1922. 
es x$9 862,787 $11,163,093 $11,135,417 
Cost of sales, exp., &c__ 29,382,710 9, 718.511 

Gross profit........-. $480 ,076 $1,416,906 
Other income- --------- 97 ,865 Not Not 63 347 

stated stated 

Total income- ------- $777 ,942 1,480,253 
= 17,586 y413,.096 
Federal taxes. -....-.-- a + weesee . medrwuae 135,000 

Net profits. _......-- $709 356 a$139,015 h$86 434 $932,157 
Preferred dividends---_- 378 154,122 159,687 164,500 
Common dividends- -- - ($2) i 46° ee; «ee. a. 
Spec.exp.&sundrylosses --_-_--- 13,083 eae)  webxer 

Balance, surplus- ---- $442,978 def$28,190 def$360,849 $767 ,657 

a After adjustment of prior years’ Federal taxes. % After inventory 


adjustment of $820,501 chargeable in part to operations of prior years. 
x Net sales. y Incl. discount and also the sum of $10,536 for corporation 
taxes. z Incl. provision for Federal income tax. 














tion did not own or operate any factories, its entire output being manufac- 
tured for it by Stephano Brothers. Philip Morris & Co., Ltd., Inc., also 
owned the entire issued capital stock of $300,000 of the Philip-Morris- 
International Corp. 

The Continental Tobacco Co. was incorp. in Delaware Dec. 7 1923 and 
manufactured cigarettes and smoking tobacco. 


STOCK.—The new company was authorized to issue 300,000 shares of 
class A stock, par $25, bearing dividends at the rate of 7% per annum, pay- 
able quarterly and cumulative from Feb. 1 1927, and preferred both as to 
dividends and principal. It was also authorized to issue 1,200,000 shares 
of common stock without par value, of which 425,000 shares were issued to 
ooo 5 O00 stockholders of the corporation for the aggregate consideration of 

a stockholder of the Continental Tobacco Co., Inc., and each stock- 
holder of Philip Morris & Co., Ltd., Inc., received the right to exchange his 
shares of stock, of either or both companies, for the stock of Philip Morris 
Consolidated, Inc., on the basis of 4% a share of class A stock and one share 
of the common stock of Philip Morris Consolidated, Inc., for each share of 
the stock of either the Continental Tobacco Co. or Philip Morris & Co. 


DIVIDENDS. re soe of Philip Morris & Co., Ltd., Inc., were paid 
as follows: Aug. 1 1920, 1%; Nov. 1 1920, 1%; Feb. 1 1921, 1%; Oct. 1 
1921, 2%; Oct. 1 1923, 5%. 


REPORT.—For year ended March 31 1926 showed: 


Philip Morris & Co., Ltd., Inc. 


Year Ended Year Ended 15 Mos.End. Year Ended 
Mar. 31 Ae = 3 '25. Mar. 31 '24. on. 30 '22 








Net income........... $193, 650 oe 860 139,041 
ED SEdncacsee <ctbns |  eebae a 8=—S—té—‘( hr 
0 $193,518 $190. 650 def$53, 190 $139,041 
Previous surplus-_-_-_-_-- 235,027 94,377 147,516 7,578 
Profit & loss, surplus. $428,545 $235,027 $94,377 $146,619 


—(V. 123, p. 2148.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION .—Incorp. in June 
1917 in Delaware. As of Dec. 31 1925 the company had 287 producing 
prapertien. containing 43,306 acres, on which there were 1,759 producing 
wells. Land owned and leased amounted to 588,448 acres, located in 
Kansas, Oklahoma, Teas, Kentucky and Louisiana. 


STOCK.—tThe stockholders on April 21 1925 increased the auth. capita) 
stock from 2,000,000 shares to 2,500,000 shares of no par value. 

The stockholders of record Nov. 25 1925 were given the right to subscribe 
on or before Dec. 1 for 481,416 shares capital stock on the basis of one new 
share for each four shares held at $40 per share. V.121, p. 2415. 


BONDS.—tThe entire outstanding 744% gold debenture bonds were 
redeemed on or before April 1 1926 at 104 and int. 

Each $1,000 of bonds carried a Gotecsanee warrant entitling the holder 
for 10 Q years) to purchase from the comp an%, at $22 22 per share (reduced 
rom $33 33 per share on account of the P30 stock dividend paid in June 
1923), cee following amounts of stock: For the first two years, 10 shares, and 
thereafter one share less during each succeeding year. . 113, p. 1583. 


DIVS.—Initial div. of 50 cents a share paid Dec. 31 1921; same amount 

paid quar. to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 

extra. Oct. 1 1923 to Oct. 1 1925 paid 50 cents quar.; Jan. 4 1926 to Oct. 1 
1926 paid 75 cents quar. 


REPORT.—For 1925, in A 122, p. 1490, showed: 


Calendar Years— 24. 1923 1922. 
Income $35,770,893 $24,832,973 $19,372,585 $13. M04, 726 
Oper., gen. & adm. exps. 11,219,823 7, 351,231 5,185,158 2,368,127 


Interest and taxes (incl. 








Federal tax) .......-.. 2,068,553 1,782,143 1,735,396 1,026,564 
Expired and abandoned 

ee SP eee ee ee 

Net income......... $21.243,061 $15. 699.599 $12,452,030 $9,200,035 
Depl., depr., &c., res... 8,913,438 8,538,819 7,809,535 4,230,205 
Dividends paid_______- 4,630,207 3,328,964 2,719,739 1,357,810 

Balance, surplus-__--_- $7 ,699.417 $3,831,816 $1,922,755 $3,612,020 
Capital surplus Dec. 31_ 91,177,860 63,260,340 38,673,943 38,324,167 

Results for 9 Months Ended Sept. 30 (V. 123, p. 2254.) 


1926. 
$24,769, eae $15, 336, 277 








Income from gasoline, gas & miscellaneous- __—___ 15,186,128 164,640 
: $39,955,953 $26,490,917 
I ak lee Ss ap ss dks 9.367.819 6,969. 
General and administrative expenses____________ 1,488,682 1,138,659 
OR ee eee. 852,870 1,069,901 
Res. for aband. leases, Fed. tax., &c., conting___._ 3,418,986 1,300,000 
Estimated depreciation and depletion PS 9,066,604 6,685,078 
SE NRE eee aa 5,413,356 2,850,270 
Net earnings available for surplus____________-_ $10,347,636 $6,477,422 
OFFICERS.—Pres., Frank Faire: V.-P. & Gen. Supt., Clyde Alexan- 
der; V.-P., John H. Kane; V=-P., N. Dav is; Sec. & Treas., H. E. Koop- 
| Man. Office, Bartiesville, Okla’ a 123, p. 2273.) 


PHOFNUX HOSIERY CO.—Incorp. under laws of Wisconsin on Jul 


13 1897. Manufactures complete lines of men's, ladies’ and children’s 


silk, mercerized and woolen hosier ~~ & women's knitted underwear, all 
being sold under the trade-mark “‘ hoon ” Fg 





Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 















































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity are Payable 
Pierce Oi! Corporation—Common stock ($33,000,000) . _.| __-- $25| $29,622,831 t See tex eeeeecceescosocose 
Pref (a & d) stock 8% cumul! $15,000.000 callable-______- pir 100] 15'000°000 oo = Feb 1 1922 2% ERB 6 Mee in Rt et ° 
Pierce Petroleum Corp—Stock 2,500,000 shares auth_____- oie a ee eee 
Sink fund gold deb (Pierce Oil Corp) call 10744____kxxc*} 1921 500 &c} 1,114,000 Se |J & D.15|Dec 15 1931 New York 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic_| ..__ 100) a32,169,200|See text}__.___-__|Oct 25 1924 1%|By check 
Vartictpoting pref stock 6% cum (also as to asseta,s fcall110) —--—- 100} 35,000.000|See text}__..___- Jan 25°26 14% do 
lst M $1,500,000 ¢ guar red 1026 sf --__..._- UPi.xc*| 1910 1,001 544,000 5a |J & J\Jam | 1935 Union Trust Co, Pittsb 
Mon River Cons Coal & Coke Ist M ga f (see text)_UPi.zc*| 1899 1,000} 3,963,000 6g |A & O/jOct 1 1949 Union Trust Co, Pitteb 
Midland Coa! purchase Ist M $1,200,000 g red 102 %_UPixc| 1912 1,000 510.000 5¢ |M & N(|May 15 1932 do do 
Debentures $6.250,000 g auth redeemable par_______-_- x] 1911 500 &c} 1,756,000 5e@ iM & SjJuly 11931 sonanentrenn’ onenenessine 
“ — 0 | eee eg renee. 
ontour r ho! a ee ee 1,850,000} 5 F & A/Feb 1 1963 Onion Trust Co of Pitts 
Pitts Coal Dock & Wh Ist M guar a&d red, 102_______- gone leownnecs 1,886,000 na A & O/|Apr 1 1938 Union Tr Co of Pitts 
a Excluding $7.830.800 com. stock in treasury Dec. 31 19/25 
REPORT .—For 1925, in V. 122, p. 1038, showed: In May 1918, having obtained authority to operate in Texas, took title 
_Calendar Years— 1925. 1924. 1923. 1922. to the properties of the Disco Pacdves Go. V. 106, p. 196, 1905, 2014. 
eee NR. can cnen $2,170,173 $480,722 $1,008,991 $1,925,400 
Interest paid___._______ 102.640 ee eS STOCK.—The stockholders of Pierce Oil Corp. on May 9 1924 approved 
Federal and State taxes. 415593 42'800 iene Coin the proposal submitted by the management calling for the transfer of the 
Div. on 7% pref. stock__ 294,460 305,893 308,875 26,250 | Co.'s assets to the newly organized Pierce Petroleum Corp. The new co. 
ne ee ee ee (2%)75,000 | bas an authorized capital of 2,500,000 shares, of which 1,103,419 shares were 
—_—_— ———_____—__} Issued to the Pierce Oi! Corp. in exchange for its holdings. ‘The remaining 
Balance, surplus____- $1.357.480 def$35.665 $700.116 $1,824,150 | 1,396,581 shares were offered to Pierce Oil stockholders at $7 a share, the 
Previous surplus______- 3,870,402 3,982,511 3.314.911 1,490,761 | issue having been underwritten by a banking syndicate including Lehman 
an Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 
Total surplus________ $5,227,882 $3,946,846 $4,015,027 $3,314,911 | the sale of the stock were used to liquidate current obligations, including 
Unused portion reserve the settlement of the judgment held by the International & Great Northern 
Oy a a ee EE —— RR. (See V. 119, p. 588.) 
Profit on redemp. of pref. e ies era DEBENTURES.—The sinking fund gold debentures of 1921 have a 
pépretasoa tr yeae-=-—OGTBE ASTER BNR Ton een ae ae ae 
year__- , , Oi96 = =—S ene ne REPORT.—For 1925, in V. 122, p. 2960, showed: 
Profit and loss surplus $5,144.975 $3,870,402 $3,982,511 $3,314,911 | Calendar Years— 


OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Megr., John E. 
Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. Office, 
Milwaukee, Wis.—(V. 122, p. 1038.) 


PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 
{ncorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo, N. Y. covers 43 acres. 


STOCK.-—The stockholders on Sept. 10 1926 approved plans to liquidate 
the $40 accumulated divs. on the pref. stock through the issuance of 40,000 
shares of conv. 2d prer. and increased the authorized common stock by 
171,250 shares to 500,000 shares. 


{t is planned to offer the common stock to the common shareholders 
giving rights at the rate of one new share for two and to devote the proceeds 
to the retirement of the $3,950,000 8% debentures outstanding. 


The other issue will comprise 40,000 shares of 2d pref. stock, each share 
convertible into 24% shares of common stock. This 2d pref .stock will be 
entitled to cumul. divs. at the rate of not exceeding $7 per share and callable 
at not exceeding $102.50 and divs. This stock would be used to settle the 

,000,000 of arrears of divs. on the present pref. stock. 


When the above plans are carried out the company will have no bond§ 
outstanding and its capitalization will be represented by $10,000,000 of 
8% pref. stock, $4,000,000 of 2d pref. stock and 500,000 shares of common 
stock, or if the 2d pref. stock is converted, $10,000,000 of 8% pref. stock 
and 600,000 shares of common stock. 

BONDS.—The $6,000,0L0 first mtge. 7% gold bonds will be secured by 
a first anersange on the entire plant and fixed assets. None of these bonds 
have been soid, but $5,000, are held in company's treasury 

DEBENTURES.—A sinking fund to retire by purchase or redemption 
$250,000 of debentures annually is provided: first payment into sinking fund 
was made on April 1 1926, in respect of year 1925; ene annually on 
April 1 thereafter for the year ending the preceding Dec. 31. 

DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to April 1 1921 incl.; then none until July 1 1926, when 2% was 
get: same amount paid quar. to Jan. 1 1927. On common, Aug. 1917 to 

fay 1919, both incl., $1 25 quar.; none since. 


REPORT.—For 1925, in V. 122, 1332, showed: 


Calendar Years— 1925. 1924. 1923. 1922. 
xNet earns., after deprec $2,152,078 $1,155,584 $952,564 $571,991 
Otherincome________-- 91,494 oS | RE ose ne 
a 393.791 441,718 579,852 561,182 
Federal taxes_________-_ ee ees ll ee 
Prior preferred divs__-_- 83,758 126,000 8 eres 
Preferred dividends__-_- ae al BS Ae ee ee 

Balance, surplus__-_-_- $1,546,023 $625,060 $278,212 $10,809 





x After providing for depreciation of $865,727 in 1925. $737,931 in 1924 
and $779,827 in 1923. ° 
‘ —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
*Net earnings. _-____--_- $491,396 $783,941 $2,056,131 $2,093,132 
Depreciation_________- 196,840 224,208 634,745 642,526 
Interest, taxes, &c___-- 118,310 153,955 441,296 479,697 
Net income_---_----_- $176,246 $405,777 $980,090 $970,907 


*After expenses, repairs, &c. 


OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres. & Gen 

gr.; 8S. O. Fellows, Ttreas.; E. C. Pearson, Sec.: . C. Ewald, Aud. 
Office, 1695 Elmwood Ave., Buffalo, N. Y.—(V. 123, p. 2665.) 
PIERCE OIL de a SN eg in Virginia June 21 1913 
Under a plan of refinancing adouses May 7 1924, all of the corporation's 
property was conveyed to Pierce Petroleum Corp. (see rome onl for 1,103,419 
shares of the latter's stock, and all of the old company’s liabilities were 
assumed by the new company. All pref. and common stock of the old 
company remains outstanding (see terms of plan under Pierce Petroleum 
Corp. below) and all dividends received on the 1 103 419 shares of stock 
of Pierce Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock. Suit for damages, V. 121, p. 2531. 


STOCK.—The pref. stock is redeemable at option of company, all or 
part, to July 1 1949 at 115 and dividends; sinking fund beginning July 1 
1922, not less each year than 3% of the issue (or $450,000) to cancel] same. 
This stock has no voting power unless a year’s dividends remain unpaid 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 
mortgage, &c. 


DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid; none since. 
The directors in May 1920 declared a stock dividend on the common stock 
— in common stock as follows: 24% on July 1 and 24% on Oct. 1 
920. 


OFFICERS.—Pres., W. H. Coverdale; V.-P. & Treas., E. D. Levy; 
Sec. & Compt., S. W. Everett; Asst. Sec., P. T. Vize; Asst. Sec. & Asst. 
Treas., J. J. O’Brien.—(V. 122, p. 3464.) 


PIERCE PETROLEUM CORPORATION.—ORGANIZATION.—In- 
corp. April 25 1924 under laws of Delaware and acquired all of the propert 
of the Pierce Oil Corp. The latter company owned directly, or throug 
the entire capital stock of subsidiary companies: (a) Five modern refineries 
at Fort Worth and Texas City, Tex., Sand Springs, Okla., Tampico and 
Vera Cruz, Mexico. Total average daily capacity 48,000 bbls. of crude oil. 
(b) 11,000 acres of oil lands, principally held under lease, partly owned in 
fee, in Oklahoma, and Tampico, Mexico. (c) 1,250 tank cars. (d) 1,150 
centrally located main distributing stations. (e) A 6-inch pipe line owned in 
fee from Cushing field to Sand Springs refinery, 35 miles. (f) Through 
Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 miles in 





length from Healdton field, Okla., to Fort Worthrefinery. V.101, p. 2077; 
V. 105, p. 2461; V. 106, p. 196; V. 107, p. 611. 


Gross profit 


925. x1924. 
$8,193,137 $6,903,461 
375 6,299,068 





Marketing, gen. & admin. expenses___________-- A oe 29 
a iaapaagalaelageamnesiiis SiS TY eS: eels ges A im 194,571 273,249 
Provision for uncollectible acc’ts receivable_ -_-_--- 42,95 9, 
Sia ates eet ance ee Aliana DES 706,141 609 ,613 
75% share of earns. of Consol. Pipe Line Co_-_---- at? 17 455  swewse 
el ee eee ee $207 .288yloss$377471 


a Since acquisition of stock in 1924, including a cash div. of $48,000. 

x During first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
Petroleum Corp. y This amount comprises a loss of $511,187 for the period 
May 1 1924 to Dec. 31 1924, subsequent to the reorganization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 


—dQuar. Ended Sept.30— —9 Mos. End. Sept. 30— 
1926 1925 6 1925 





Period— ' 925. 1926. 925. 
Gross profit........... $2,285,308 $2,128,640 $6,112,143 $6,498,290 
Gen. adm. exp., &c___. 1,868,459 1,901,544 5,228,418 5,287,617 
Int. & exp. on funded & 

floating debt_______-_ 54,704 53,988 167 ,457 140,230 
Prov. for uncollec. accts. 18,000 15,000 54,000 61,000 
Depreciation ________-_- 223 ,906 193 ,380 678,113 554,167 

Net profit__--_- ee $120,239 loss$35,283 loss$15,845 $455,275 


OFFICERS.—Cnhairman, W. H. Coverdale; Pres. & Treas., Edward D. 
Levy; Sec. & Compt., 8. W. Everett; Asst. Sec. & Asst. Compt., P. T. Vize, 
Asst. Sec. & Asst. Treas.,J.J.O’Brien. Offices, 66 Broadway, New York, 
and 17th and Locust Sts., St. Louis, Mo.—(V. 123, p. 2273.) 


I OAL CO, (OF PENNA.)—ORGANIZATION.— 
This pie k wa tanoed to the public in July 1917 in exchange for 
the stock of the Pitteb 


i yrtas, BO TISG 108, pc str Compass fav otstaneae ROS 
nv. .p. . . ‘ _* “ ompare Vv. ° 
po. 1101. ontour RR.. see “Raliroad Cos.”" 


The total reserves of the company’s coal in the Fittsburgh vein in Pennsyl- 
vania are 151,082 acres with an estimated mineable content of 1,128,229,305 
tons. The company’s reserves in Ohio are 20,201 acres and in Eastern 
Kentucky are 563 acres. Contract with United States Steel Corp., 
V. 105, p. 1003: V. 106, p. 1338. In Jan. 1924 organized the New Pitte- 
burgh Coal Co. V. 118, p. 441. 


STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
tate of 6% yable quarterly with interest at 5% on any accumulations, 
(b) To cipate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shal) 
be retired from time to time to preserve the relation of value of unmi: 


coal to the amount of eee re. Ya taken at its call price of 110) 


viz.: (a) fcr payment of debt, itions, (c) retirement of erred 
nd divid ;(d) to 
cares by urchase (or call) at not exceedi 110° ends AS 


P 

Inent of ncipal at 110 and dividends in case of liqu 
Oe poe hth —- hall be created witheet te oleae 

of the j of the 8 crea 

a meeting of at least 2-3 of the cuteness . shares. Auth. pref: 
stock was reduced from $40,000,000 to $35, : through the retiremens 


oe 90. 000.000 treasury stock in March 1921. Auth. com. stock. $40.000,- 


DIVIDENDS.—On pref. stock of old Pitts. Coal Co. of N. J., 1900 to 
Apr. 1905, 7% yrly.; '06 to '09, none; ‘10, 5%; "11 to Apr. 25 1919, 5 

. a. (134 % uar.). On Pitteburgh Coal Oo. of Penn., pref. stock, ADF 
fois to Jul T9177" in all, 5% % (to Pitts. Coal Co. of N. J.); to public in 
July 1917 th settlement accumulations, 3.48% cash with 33 1-4% of 
pref. stock; Oct. 25 1917 to Jan. 25 1926 quarterly, 144% cash; April 1926 
div. was deferred. 

In March 1918 an initial dividend of $5 per share was declared on the 
common stock, payable in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919, Apr‘ 1919 to July 1922, 14% auar.; Jan. 
1923 to Oct. 1924, paid 1% quar; none since. _ 

BONDS.—Pittsburgn Coal Co. of Penna. Ist 5a of 1910 are guar. 
we oe Qo. of N. Fa eae fund, 10c. per ton, not lees than 

J yearly. . 90, p. 

First Mon Pitts. Coal Dock & 

$00 Osaki Bl oP poate 
urge oal Co. o . 
mintmum sink. fund of $50,000 yriy. V. 95. p. 893, 1043; V. 96. p. 861. 

The Monongahela River Consol. O. & OC. bonds have a sinking fund of 
5c. ton of 1-inch. coal mined, and shipped, which retires bonds an- 
eually about Dec. 1 if purchasable at a reasonable price 

REPORT .—For 1925 moves 


Calendar Years— 5. 1924. 1923. 
Gross receipts $33,832,177 $44,025,345 $63,069,472 $34 


Wharf Oo. at Duluth, Minn. 
. 861; V. ad 34° 


Pi 12 
idland Coal Co. 


1922. 
.268,650 








Profits. after all expenses $1,564,604 $3,885,401 $11.358.556 $6,381.67 
Depletion coal lands, &c. 434.617 974.527 1.509.847 516.597 
Deprec'n plant & equip. 1,669,352 1,831,241 1,792,569 1,358,349 
Interest paid & accrued. 637.204 746.055 746.978 791,778 
Min. int. in subs_.._.-- [) = eeeese 06©=6©Cs—‘“C ae h0UlC( Gl 
Net profits......-- 1088$1,266.940 $333,577 $7,309,162 $3,714,953 
aa... .... bet) 8 Bry 97'304'608 340,208 
Pref. dividends (6%)--. 2,100,000 2,.100,00 2,100,000 2,100,000 
Geamen dividents..... <a... (3% 965,076 (4)1,286,768(3 44 1125,922 
Undivided profits. _def.$3.385,591 df$3,519,159 a$3.527.786 _ $148,823 
na... 14'918'573 19'701.975 23,281,492 29,320.714 


a Subject to Federal taxes. 


OFFICERS.—Chairman, William G. Warden; Pres., W. K. Field; V.-P. 
& Treas., F. J. LeMoyne; Sec., Aaron Westlake. Office, Henry W. Oliver 
Bldg., Pittsburgh.—(V. 123, p. 1887.) 


PITTSBURGH PLATE GLASS CO.—(V. 123, p. 1515.) 





[Vor. 123. 
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INDUSTRIAL STOCKS AND BONDS 





MISCELLANEOUS SECURITIES 
[For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 
Value 


When 
Payable 


Places Where Interest and 
Dividends Are Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 





Pittsburgh Steel—Commos stock $39,500,000 auth ome 
Pref ia & d) 7% cum $10.514),000 red 120 (V. 96, Dp. 65) - 
Serial gold notes due $500,000 annually - _ - ninciess 1925 
Pitts Steel Prod Co list mtge skg fund gold bonds : ae 

Pittsburgh Term Coa : Corp—Common stk $13,200,000 au_| ---- 
Pref (a & d) 6% cum red 105 $4,000,000 auth___- as 
Pittsburgh Terminal R.RK .&Coal Co 1st M sink fundCPi.xc*| 1902 

Porto Rican-American Tobacco—Class A stock 7% cum-_-| --.-- 
Class B stock (non-voting) hey Ss pahiet ee tcilal 

Postum Cereal Co, Inc—Common stock 1 ,470,00Ushb autr 

rairie Oil & Gas Co—Stock $70,000,000 auth 
rairie Pipe Line Co— Stock wee 

Pressed Stee! Car Co—Stock common $4%,300.000 auth. _G 
Pf stk(a&d)7 % cum red 110 conv (text) $16,200,000 auth G 
Convertible gold bonds red (text) ag kxxxc* 
Equipment notes due $110,000 s-an red 1024 ___.N.xxxc* 


1922 








$1 


1(w 


1,000 


100} 12 
100 
1,000 
100 
None 
None : ‘ 
25) 60,000,000|See_ text|See 
100 
Uf 
100 
500& 1000 
1.000 


$25,350,000 
10,475,000 
2.000.000 
3,000,000 
2.000 ,000 
3.729,000 
3.183.000 58 
3,.315,556|See text 
1470 ,000sh 


Oct 1 i926 1% 
Dec 1 1926 1% 
SiTo Sept 1 1930 
Feb 1 1937 


Dec 1°26. 1% 
July 1 1942 Colonial Trust Co, Pittab 
Mar 3 '21, 3 sc|Guaranty Tr Co, N 


Novi’26 $1% 
Nov 30 '26 2% 

Oct 30°26 2% 

June 17°24 1%)! 
See text 

Jan 1 1933 Chica; 

Apr '27-Oct '30|New 


See text] — 


81,000 .000 
12,+25,106|S8ee text 
14.640,100|See text 
6.000.000 g |J 
«80,000 


or New York 
ork it Co. 




















PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. in Penna 
July 1 1901. Owns works at Monessen, Allenport and Glassport, Pa., 


and marine ways at Alicia, Pa. Manufactures pig iron, open hearth basic 


steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, steel | 


hoops, bands, cotton ties, &c. 


Subsidiaries, Pittsburgh Steel Ore Co., Monessen Coal & Coke Co., | 


Pittsburgh Steel Preducts Co., Standard Land & Improvement Co., Mo- 
nessen Southwestern Ry. Co., Pittsburgh Perfect Fence Co., Ltd., 
ada, Daly Gas Co., National Steel Fabric Co. and Pittsburgh Steel Sales 


Co., and’a substantial interest in the Bennett Mining Co., Mesaba Cliffs | 


Iron Mining Co., Plymouth Mining Co. and Holman-Cliffs Iron Mining Co. 


STOCK .—The stockholders on Aug. 20 1925 increased the authorized | 


common stock from $19,500,000 to $39,500,000. 

No mtge. or additional ar stock without consent of % of outstanding 
preferred. V. 91, p. 1388, 1451. 

DIVS. '14. °15. °16. 1917. 1918. 
Com.,% 0 6 8&40ex. S8&5ex. 8 *8 § 4 5 %4 4 
Pref., % 3% 7 7 Ks 7 


10% a ae 7 7 
* On common also 100% in common stock in 1920 and 25% in common | 


stock in 1923. 
Paid on common in 1926: Jan. 2, 
REPORT .—For year ended June 30 1926, in V. 123, p. 1992, showed: 
Years end. June 30— a1925-26. 1924-25. 1923-24. 1922-23. 
Sales, less returns and 
allowances. ....$34,380,881 $23,217,962 $23,926,890 $: 
Less cash discount_ - -- 481,357 280,997 


Net sales__- ; $33 899,524 $22,936,965 $23, 
Mfg. & produc. cost and 

operating expenses _ $16.45! 
Selling & admin. exps___ 2, 1 ,7¢ 
Maint., repairs & replace %4,387,7/ 2,633, 
Depreciation _ _- ‘ 4 ‘ 
Depletion _ __ RN 
Inventory adjstment 
Exp. incid. to coal strike 
Doubtful acc’ts reserve_ 


Oe 


tei 


97 .840 
460.291 
56,409 
$1,983,145 
€278,613 
202,244 
$2,464,002 
100,348 


$1,468,880 
292,513 

47,733 

163,617 

29 $1,972,745 
0% 65,009 


Net profitfrom oper__. $3,159,838 
Miscellaneous revenue _~ 168,994 
Apprec. of Liberty bds ane 

‘i 60,094 


Interest earned 

Net profits, all sources $3,388,925 
Interest paid________- b374,940 
Loss on prop. abandoned 

oF repiaces........... 47 ,970 
Loss on U. 8. bonds, &c_ naeie 
Miscellaneous - 
‘Tax increase on cap. stk - BIE 
Fed. income tax reserve_ 32,4: 108,974 
Pref. dividends (7%) - _- 33,2 735,000 
Common dividends_ (4%)935, (4)700,000 (4)560,000 

Balance, surplus_ $864,837 def$382,245 $727 473 

a Includes the results of the operations of the Pittsburgh Steel Products 
Co. ed to Sept. 1 1925, date of acquisition. 

b Includes interest and discount on funded and long-term debt and inter- 
est on loans. 

_¢ In 1922 company’s report showed a credit adjustment of reserve for 
Federal taxes amounting to $270,427, which amount is included in mis- 
cellaneous revenue. 

OFFICERS.—Pres., Homer D. Williams; V.-P., Emil Winter; V.-P., 
E. H. Bindley; Sec., Henry J. Miller; Treas., W. C. Reitz; Asst. Sec., 
Ray Maxwell; Asst. Treas., William L. Rowe. Office, Union Trust Bldg., 
Pittsburgh, Pa.—(V. 123, p. 1992.) 


PITTSBURGH TERMINAL COAL CORP.—Incorp. in 1924 as a con 
solidation of Pitisburgh Termina] Coal Co. (formerly owned by the Pitts- 
burgh & West Virginia Ry.) and Meadow Lands Coal Co. Owns seven 
mines, five of which are located in Allegheny County and two in Washington 
County, Pa. The total reserves of the company’s coal in the Pittsburgh 
vein are 21,200 acres, with an estimated recoverable content of 133,500,000 


tons. 

STOCK.—See table at head of page. 
DIVIDENDS.—On pref., initial div. of 14% was paid Mar. 1 1925; 
saree aenount paid quar. to Dec. 1 1926. No payments on common stock 
re. 
REPORT .—For calendar year 1925 showed: Gross income, $8,819,002; 
- rom, | oi 081 86. gapigncn, uae ; ecg gage Bnet ti 

$457. ; . .237; miscel. uctions, J ; provision fi 
ederal taxes, $19,100; net income, $314,790. - a sl 
— ——(Juarter Ended 
Sept. 30 '26. 


— —___—_—— Total 

, une 30 '26. Mar. 31°26. 9 Months. 

$338,988 $189,646 $399,640 $928,275 
305,516 256,438 284,975 846,930 

x Income 


ome _. $33,472 loss$66,792 $114,665 $81,345 
x Before Federal taxes. 


OFFICERS.—Pres., . ; V.-P., L. H, Kelly and G. F. Osler: 
Sec., A. J. Appel; Treas., E. C. McKibbin. Office, Wabash Building, 
Pittsburgh, Pa.—(V. 123, p. 2531.) 


PORTO RICAN=AMERICAN TOBACCO CO.—ORGANIZATION — 
rp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 
Owns entire capita! stock of the Porto Rican-American Tobacco Co. cf 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controls 
2,000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, Fla., and one-half of the capital stock of the 
a ol Fhe ser Oi V_ 113 p. 1896. 
-—The shareholders on Nov. 23 1923 approved a recapitalization 
plan changing the 100,000 shares of capital stock (par $100) auth. to 
cumul. 7% class A stock, and auth. the issuance of 100,000 shares of stock 
to be known as class B common stock without par value and without voting 
power, which the directors may issue in their discretion in whole or in part as 
a stock dividend to the holders of the present capital stock (par $100). 
pe. el § i. 13. ‘14. * . * "18. °19. °20. °31. °22-°25. 

Oo =< — ee oe ee se -o 

In 6% scrip or stock| 20 20 20 15 10 8 13 6 12 3 mis 
In Feb. 1918 a stock div. of 4% was declared payable March 7 in lieu of 
the r quarterly cash div. From June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 67 scrip, callable but without convertibie 
feature V. 107, p. 611, 1843. In Sept. and Dec. 1919. owing to strike 
(then ended), none. V. 109, p. 780. ar. 1920 to Mar. 1921, 3% quar 
ey ee a. aoe Sones scrip (Portes 1 to 9) issued ween 

ot 420 was receemed in stock at par on and a 
March 31 1921. V. ii2, p. 1511. if x: 
before Feb. 26 1924 in cash or stock at par, at the option of the holder. 


Operating profit 
Depletion and deprec__- 





of Can- | 


| Feb. 
"19. °90. °31. °23. “33. °34. °25. | 


1%: April 1.1%; July 1,1%:;Oct.1,1%. | 





| Jersey on Jan. 12 
| steel equipment companies. 


The scrip No. 10 was redeemed on or | 
| frames, bolsters and other pressed steel 


BONDS All of the outstanding 10-year 8% gold bonds due 1931 were 


| redeemed on Nov. 15 1926 at 105 and int. 
coal properties at Monessen, Alicia and Grays Landing, Pa., and coke plant | 


REPORT .—For 1925, in V. 122, p. 1465, showed: 
1925 924 


$1,201,390 $1, 
132,362 
151,319 

297 ,686 263,757 


Net profits $317,130 $19,924 $301,310 def$390,390 

OFFICERS.—Luis Toro, Pres.; John Frese, 1st V.-P.; E. F. Rosenthal, 
2d V.-P.; Arthur H. Noble, Treas.; H. Catlin, Sec. & Asst. Treas. N. Y. 
office, 185 Madison Ave —(V. 123, p. 2148.) 


POSTUM CEREAL CO., INC.—Incorp. under laws of Delaware in 
1922. Manufactures Posture. Cereal, Instant Postum,, Grape-Nuts 
Post Toasties, Post’s Bran Flakes, Malted Grape-Nuts. Post Bran, Choco- 
late. Plants are located at Battle Creek, Mich., and Windsor, Ont. 


STOCK.—The stockholders on Dec. 28 1925 approved a contract be- 
tween the company and the Jell-O Co., Inc., which provided for the issuance 
of 570.000 shares of stock of the Postum company in exchange for all of the 
outstanding capital stock of the Jell-O Co., Inc. 


DIVIDEN DS.—tnitial div. of $1 25 a share on the common stock was 
paid May | 1922; same amount paid quar. to May 1 1923. A 100% stock 
diy was paid June 19 1923. On Aug. 1 and Nov. 1 1922 paid 75 cents ner 
share; Feb. 1 1924 to Nov. 1 1925 paid $1 quar.: Feb. 1 and May 1 1926 
paid $1 10 per share; Aug. 1 and Nov. 1 1926 paid $1 25 per share. 

_ In “ee 1926 acquired 5,000 shares class B common stock of Igleheart 
ros., Inc. 


REPORT .—For 1925, in V. 122, p. 1162, showed: 

Calendar Years— 1925. 1924. 1923. 
Net sales to customers $27 .386,919 $24,247.940 $22,205,410 
xCost of sales and expenses .062,809 19,555,863 18,923,948 
Provision for income taxes 639,948 586,720 399,996 


Net profit $4,684,162 $4,105,357 
Previous surplus 3,810,047 »799.831 
Adjustments -183 ,96§ 
Divs. on pref. stock 
Dividends on common stoc 

do stock (100%) 


Surplus at Dec. 31 $6,093,030 $3.810,048 $1,799,832 


x Including all manufacturing, selling, administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 


Quarter Ending — 9 Mos. End. 

Sept. 30. June 30. Mar. 31. Sept. 30. 
Sales to customers $11,886,449 $12,718,478 $11,451,888 $36,056,815 
Allexp.lessmisc.income 8,466,281 9,276,486 A, 028 25,602,795 
Income taxes 461,960 469,675 485,539 1,417,174 


Netprofit $2.958,208 $2,972,317 $3,106,321 $9,036,846 
{Including Operations of Igleheart Bros., Inc., from Date of Acquisition 
March 21 1926.) 


OFFICERS.—Chairman of Board, Edw. F. Hutton; Pres., Colby M. 
Chester Jr.; V.-P., H. C. Hawk, R. G. Coburn and E. E. Taylor; Sec. & 
Treas., John 8S. Prescott. Office, 250 Park Ave., N. Y.—(V. 123, p. 2148.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. in 
Kansas in 1900. Formerly controlled by Standard Oil Co. of N. J., but 
segregated in 1911. Controls oil and gas leaseholds on approximately 
500,000 acres in the leading producing sections of Oklahoma, Kansas 
Texas and Wyoming and is extending its operations into Colorado and 
New Mexico. In Nov. 1923 the company offered to exchange shares of ite 
stock for stock of the Producers & Refiners Corp. on the basis of one share 
of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & Ref. common 
stock (par $50 once) 

The company in Nov. 1925 acquired the property of the Franklin Of) 
Co. in Greenwood County, Kansas. In Dec. 1925 was reported to have 
a. the producing properties of the Lima Iola Oil Co. in Greenwood 

ounty, Kansas. In March 1926 was reported to have purchased the 
Olean Petroleum Co.—V. 122, p. 1622. 


STOCK.—The stockholders voted Dec. 9 1924 to increase the authorized 
capital stock from $60,000,000 to 970 00. and to change the par value 
of each share from $100 to $25. - 119, p. 2074. 


CASH DIV.(1917. 1918. 1919. 1920. 1921. 1922. 1923 1924. 1925. 
Regular _..% 13 12 12 12 12 12 8 8 6 
0 14 20 10 1l ae ny we 
Also paid 200% in stock to stockholders of record Dec. 27 1922. 
Paid in 1926: May 31, 2%; Aug. 31, 2%; Nov. 30, 2%. 
Stockholders of record Feb. 9 1916 received as 150% div. the $27,000,000 
cap. stock of Prairie Pipe Line Co.—which see below and V. 100, p. 403. 
Balance sheet as of Dec. 31 1925 in V. 122, p. 2341. 


OFFICERS.—Chairman, W. S. Fitzpatrick; Pres., Nelson K. Moody; 
V.-P. & Gen. Mgr., Dana H. Kelsey; Sec., John Halihan; Treas., E. T. 
Office, Tulsa, Okla.—V. 122, p. 2666. 


PRAIRIE PIPE LINE CO.—ORGANIZATION .—Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie 
Oil & Gas Co. Company acts as a common carrier of crude oil in the States 
of Kansas, Oklahoma, Arkansas, Missouri, Iowa, Illinois, Indiana and 
Texas. 

The company in Nov. 1925 purchased a half interest in the Pure Oi} 
Pipe Line Co. of Texas from the Pure Oil Co. 


DIVIDENDS.—July 1917, 5%, Oct. 1917, Jan. 1918 and Apr. 30, 5% 
reg. and 5% extra. July and Oct. 1918, 5%; Jan. 1919 to Apr. 1922 paid 
3% quar.; July 1922 paid 3% and 2% extra; Oct. 1922 paid 3% quar:.: 
Tan. 1923 to Oct. 1926 vaid 2% quar. 4 200% stock div. was paid to stock- 
holders of record Dec. 27 1922. 


REPORT .—For 1925, in V. 122, p. 2054, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Net income $15,228,607 $11,794,547 $15,818,865 $19,336,134 
Dividends 6,480,000 6,480,000 6,480,000 5,130,000 

$8,748,607 $5,314,547 $9,338,865 $14,206,134 

OFFICERS.—Pres., W. F. Gates; V.-P. C. F. Kounitze; Treas., R. G. 
oars: Sec., F. M. Wilhelm. Office, Independence, Kansas.—(V. 123, p. 
2665.) 

PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated 1) New 

899 as a consolidation of the Schoen and Fox pressed 

Is one of the | ng manufacturers in the 

steel car business, the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. Customers are railroads 
and industries of the United States and foreign countries. Business con- 
sists of the manufacture of steel freight and passenger cars, trucks. truck 
ties for cars. Plants, located 
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“0. 
Gross profit on sales_.._. $1,334,731 
Operating profit 57,155 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest ano 
(For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 

Procter & Gamble Co—Common stock $25,000,000 auth._| --- $20|$25,000,000|See texti|Q—F 15|/Nov 15 '26 8%4|Co.’s Office, Cincinrati,O 
Pret stock ‘$% cum) (See terms In editoria!. May '¥3 supp) 100} 2,250,000 ~ O—J 15/Oct 15 1926 2% do do 
Pref (a & d) stock (6% cum) $45.750.000 auth call 110...) ---- 106} 9,931.100 Q—M 18/)Dec 15°26 1%]-.------- 

Producers & Refiners Corp—Com stock $47,000,000 auth_| ---- 50) 37.438,950|See text]_..___- ES OR teehee semme gr geet 
Pref (a & d) stk 7% cum & ic red 107 & auth $3,000,000} -.-- 2,845,350|/See text)_.._____ Det & DOD 1 Ot acntnnmmininetbine 
lstM sf gold bds (text) $5,.000.000 au red 110__Cekxxxc*&r| 1921 100 &c| 2,871,500 8g iJ & DjJunel 1931 Blair & Co, New York 

Pullman Company (The)—Stock $135,000,000 auth-_-_-_--_- 100} 135,000,000 Q—F |Nov 15’26 2%|NY. Chicago & Boston 

in the Pittsb district, have an annual production ca ty of 49,400 | own or control a ximately 265,000 acres of oil and gas! eases situated in 

freight cars, 300 steam and street railway cars and a large tonnage | the Wyoming, eatens. Golorado, New Mexico, Oklahoma, Kansas, 
of steel underframes and eous parts for cars. The constituent | Texas, Arkansas and Louisiana fields. 

owned or controlled companies are the Koppel Industrial Car & Equipment , Subsidiary companies are: Kistler Refining Co., Pan-American Oil Corp., 

Co., American Steel Co. of Cuba, and the ln Gas Coal Co. Pan-American R Co., Pike’s Peak Petroleum Products Co., Hudson 


Merger Agreement (V. 122, p. 623.) 


The stockholders on Feb. 18 1926 approved the merger with the company 
of the Western Steel Car & Foundry Co. The merger agreement provides 
that the corporate existence and name of the Pressed Steel Car Co. shall 
continue, with a total authorized capital consisting of $16,200,000 preferred 
stock and $46,300,000 common stock. Such new preferred stock is entitled 
to cumulative dividends at the rate of 7% per annum; is convertible share 
for share into new common stock prior to San. 2 1933, is subject to redemp- 
tion on any quar. div. payment date on 60 days’ notice at 110 and divs., 
is preferred over the common stock on any liquidation or dissolution of 
the company up to 110 and divs., and has equal voting rights with the new 
common stock. 

Under the terms of the merger agreement holders of the old preferred and 
common stock of the Press Steel Car Co. were entitled to receive new 
preferred and common stock as follows: 

Holders of preferred stock to receive at their egten. for each $100 par 
value, either (a) $100 par value of new preferred stock, or (0) $100 par 
value of new common stock and $20 par value of new preferred stock. 

Holders of common stock to receive, for each $100 par value $100 par 
value of new common stock and $20 par value of new preferred s ° 

Holders of the outstanding $6,000,000 10-year 5% convertible gold 
bonds due Jan. 1 1933 are entitled under the terms of the merger agreement 
to convert their bonds, on any interest date up to and including the date 
of maturity, into new preferred and common stock at the rate of $i ,000 
of new common stock.and $200 of new preferred stock for each $1,000 of 
convertible bonds. 

The Pressed Steel Car Co. as holder of $1,250,000 of stock of Western 
Steel Car & Foundry Co., was entitled under the terms of the merger agree- 
ment to receive $3,700,000 of new common stock, which thus becomes 


treasury stock of the Pressed Steel Car Co. 

Divs. by ty "14. 1915. °16. °17. °18. °19. °20. "21. "22. °23. °24 °25. 
Com...%{ None 3 None 24 7 7% 8 8 4 90 2. = 
Pref ___.%|7% pb. a. (1% % Q.-F.) to June 10 '24; then none until June ¢ 


1925 when 1%% was paid; same amount paid quar. to March 17 1926; 
July 1 1926 to Dec. 31 1926 paid 1% % on new preferred stock (see reorgan- 
ization plan above). 

Divs. on com. stock were resumed Dec. 18 1923 with a payment of 1% 
quar.; same amount paid March 18 and June 17 1924; none since. 


BONDS.—See under ‘‘Merger Agreement’’ above. 
REPORT.—For 1925, in V. 122, p. 1S, Chewes: 





Calendar Years— . ’ 1923. 1922. 
Oper. profit after taxes__ $1,006,345 $1,785,629 $2,191,061 loss$810,606 
Other income.-_-__..__-- 526,290 x299,481 x608 ,913 868,918 

Total income_-___.__- $1,532,635 $2,085,110 $2,799,973 $58,312 
Maintenance___..____- 293,586 505,755 eer 
Depreciation, &c______- 300, 400 ,000 662,472 400 ,000 
Divs. pref. stock (7%) -- 875,000 875,000 


875,000 
Divs. common stock (2%)250,000 


875,000 
(1)125,000 
$64,049 $54,355 $706,861 df$1,216,688 
14,222,429 14,168,073 13,461.212 14,677,899 


Total surplus $14,286,478 $14,222,428 $14,168,073 $13 461,211 

x After deducting interest charges. 

OFFICERS.—F. N. Hoffstot, Pres.; N. 8. Reeder, V.-P., N. Y.; J. F 
MacEnulty, V.-P., N. Y.; Henrv P. Hoffstot, V -P.. Pittsburgh; C. E 
Church, Sec. & Treas., N. Y.; W. A. Chamberlain, Compt., Pittsburgh. 
New York office, Seaboard Bank Bldg.—(V. 123, p. 8514.) 


PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and glycerine business of firm of 
Procter & Gamble. Reincorporated in Ohio in 1905; V. 80, p. 655, 1916. 
The plants of the company and its subsidiaries, in addition to 12 cotton-seed 
oil mills in the South, are located at Ivorydale, Ohio; Macon, Ga.; Kansas 
City, Kans.; Port Ivory, Staten Island, N. Y.; Dallas, Tex., and Hamilton 
Ont. V. 108. p. 986; V. 81, p. 1243, 1562; V. 83, p. 498; V. 90. 

{t was reported in Aug. 1920, that the company pure 

land in San Francisco where it will build a plant at an estimated cost of 
$3.000.000. About 30% of the value of the company's output consists 
of well-known soaps (Ivory Soap, &c.) and the remaining 70% includes ,it 
is claimed, about 39% of the country’s production of hydrogenated lard 
fo { — &c.) and about 40% of its glycerine. See full data, 

‘ » De ’ 


STOCK,.—The 6% pref. stock is in effect a second preference issue, 
ranking subsequent to the 8% pref. and is callable at 110 and divs. The 
holders will not have the right to subscribe to new stock issues. Neither 
issue of pref. stock shall be increased nor shall any additional stock be 
authorized to be issued with rights equal with or prior to the rights of the 
6% pref. stock. This stock will be issued over a period of years and in such 
amounts as conditions may warrant and the business may require, and all 
stock so to be issued will be offered first to the holders of the common stock. 
V. 108, p. 2636; V. 109, p. 483, 780, 986. 

Tne stockholders voted Ve 22 iviy to change che par value of the 
common stock from $100 to $20. issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The stockholders 
= Nov. 1o ior increased the authorized common stock from $24,000,000 


*01-"12. 
*i2yly. 





Balance, surplus____- 
Previous surplus... __- 





COM. DIVS.— "13. 


16 
4 


14. 
16 
4 


15. 
16 
4 


"16. 
18 
4 


"17-"24. °25. 
20 yly. 21% 
Ra ae oie a area 4 yly. 4 


* Also extra dividend of 14 2-7%, paid Jan. 2 1904, and 25% Dec.1905. 
V. 95. p. 1334; V. 96, p. 1776 
4%%; Aug. 14,6%% and 10% 


Paid in 1926: Feb. 15, 644%; May 15, 6 
extra in cash; Nov. 15. 8%%. 

Future dividend policy, V. 118, p. 3207. 

REPORT.—For year ending June 30 1926 in V. 123, p. 450, showed: 

1925-26 —— = —o 

Volume of business, incl. 

subsidiary companies_189,314,559 156,085,091 121,372,681 109,776,389 
Net earns. after prov. for 

depr., losses, tax., &c. 12,241,753 10,375,159 8,629,447 8,532,826 

OFFICERS.—Pres., Wm. Cooper Procter; V.-Ps., J. N. Gamble and 
H. G. French; Sec., Ralph F. Rogan; Treas., Geo. S. Woodward. Office, 
Cincinnati.—(V. 123, p. 2149.) 


PRODUCERS AND REFINERS CORPORATION .—ORGANIZA- 
ION .—An operating and holding co. organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 





Oil Co., Lyons Petr 
Natural Gas Oo., Prod. 
Fensland Oil Co. 


OAPITAL STOCK.—The 


Co., Sand Draw Pipe Line Co., Fremont 


- & Ref. Corp. of Tenn., Crystal Oil Corp. and 


erred stock has equal voting ta with 
she common stock, and ipates equally with the latter in any divs. over 
7% on each class . _ Pref. and common stockholders of 
15 1922 were given the privilege of subscribing for $2,000,000 ist mtge. 
nds at l00anuint. V. 114, p. 636. 
e auth. common stock in from $27,000,000 to $47,000,000 
in Jan. 1923. V. 116, p. 305. In Feb. 1923 stockholders were offered 


,000 shares par ($50). V. 116, p. Sas. 
The Prairie Oil & Gas Co. in Nov. 1923 offered to exchange shares of its 
vapital stock for capital stock of the Producers & Refiners Corp.. on the 
basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares 


of 
Producers & Refiners com. stock (par $50 each). Compare V. 117, p. 2119, 
2551, 2660. 


BONDS.—tThe first mortgage 8 


sinking fund bonds carry detachable 
warrants entitling the holder to p 


tour of the company at'par (payable cues coat or 13, bonds cae a 
* mpany a payable er in or n en a 

their principal amount and accrued interest) at the rate of $1,000 value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000; 
cetired by sinking fund, $2,128,500. 


DIVIDENDS.—Pref. divs. were regularly paid to Ma 
On Ang. 6 1923 \% extra was paid. On common, pal 14% quar. from 
Feb. 1920 to Ma 1921; then none until March 15 1923, when 2% was paid; 
June 15 1923 paid 2%, Sept. 15 1923 paid 1%, none since. 


REPORT .—For 1925, in va }33. p. 3222, showed: 


1925; none since. 

















Calendar Years— 1925. 924. 1923. 1922. 
Gross sales & earnings-__- $19,283,193 $16,582,501 $12,816,319 $10,910,725 
Prod., oper., gen. & 

admin. expenses----- 15,223,985 13,409,512 8,833,221 6,783,106 

Gross earnings_-_-_-___- $4,059,208 $3,172,988 $3,983,098 $4,127,620 
Other income----.._._-- 163,781 189,175 191,917 249,438 

Total earnings_-_-__-_-_- $4,222,989 $3,362,164 $4,175,015 $4,377,058 
Deduct—Depreciation _. 1,967,949 1,075,289 712,041 499,759 

Int. & bond expense__ 1,019,243 1,089,552 523,716 ’ 

Federal tax provision, j§....-. # .«-..--- 120,000 63,312 

Net inc. bef. deple’n__ $1,235,797 $1,197,323 $2,819,257 $3,264,684 
Previous surplus- ------ 15,011,237 16,620,792 16,052,631 12,991,360 

Total surplus- ------_- $16,247,033 $17,818,115 $18,871,888 $16,256,044 
Adjustments prior years Dr5,482,841 Dr2,607,704 Dr254,647 ------ 
Apprec. of devel. lease- 

hold charged off__--- 10,657 ,503 osc <page ‘akened 
Preferred dividends- -__- 99,587 199,174 206,288 203,413 
Oocmmepm @ivicgemas..-.. 0  « cnecc wwe es, © sae 
Minority int.imsubsids.§  -.----.  -—----- —_—— 83=—6s. +tnnee 

Total surplus Dec. 31- $7,102 


$15,011,237 $16,620,792 $16,052,631 
Siz Months Ended June 30— 926 2. 


926. 1925. 
Net income after deprec., int., & tax, before depl'’n $1,398,350 $698,003 
OFFICERS.—Pres., F. E. Kistier. V.-P & Treas. W_ E. Lockhart; 


Sec., David R. Thomas. Office, 400 California Bldg., Denver, Colo. 
—(V. 123, p. 1771.) 


PULLMAN CO. (THE).—On Jan. 1 1900 the Wa 


er Palace Car Oo. 
sold its assets to the Pullman Company. 


70, p.40. In 


V. 69, p. 854; V. " 
1908 began building steel cars. V. 84, p. 697; V. $7, p. 1163; V. 90, p. 506; 
v. 97. p. 608: ) Pat p. 1617, 1682; V. 91, p. 157, 280, 1332, 1517, 1777: 
. , D. , . 


The stockholders on Dec. 20 1921 authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275,000 
in an 5 {S.oe shares of the capital stock of this company. V. 113, 
D. 2: q " 

The company on June 19 1924 announced the segregation of ite manufac- 
turing properties and the organization of a new corporation, known as the 
Pullman Car & Manufacturing Corp., with a capital stock of $50,000,000, 
which took over, as of May 31 1924, the manufacturing plants at n, 
lil., and at Miehigan Ow. Ind. The entire $50,000, capital stock is 
owned by the Pullman Co. V. 118, p. 3088. 


OAPITAL STOOCK.—The authorized capital stock was increased on 
Dec. 20 1921 from $120,000,000 to $135,000,000. V. 113, p. 2319, 2728. 


REGULAR OCOASH DIVS. (1877-80. 1881-83. 1884-98. '99. "00 to Nov '26 

Oe aT, = iuid aud Le Peet bCaenD oh tosora ADTN BO O10 exten 
in 1S¥S an and to stockholders v 901 

dividends to distribute surplus assets. V. 67. p 75. 789. 840, 902; V. 83. 

pD. 1174. 1233; V. 90. p. 451. 506. 854. 


REPORT.—For year ending July 31 1926, in V. 123, p. 1626, showed: 





Years End. July 31— _ 1925-26. 1924-25, 1923-24. 1922-23. 
Earnings of cars... ---- $90,831,275 $83,927,749 $81,240,688 $76,906,665 
Other income- - - -- - - --- 5,906,205 6,390,570 7,904,426 5,967,678 

Gross income- -- - - -- - $96.737,480 $90,318,319 $89,145,114 $82,874,343 


$58,016,270 $57,286,330 $50,548,901 
7,954,685 7,264,565 7,004,633 
3,000,000 


Oper. expenses & taxes_x$61,590,833 
Depreciation of cars--_-- 9,148,169 
Reserve for defer. maint. ------ 
Propor’n to rev. accr. to 

railroad companies un- 


Reeser for pensions. a ee A ae 
Ae ee a. 
Dividends (8% )------- 10,749,894 10,738,872 10,703,221 10,799,852 
Balance, surplus- -- -- "$3,546,717 "$3,033,104 "$2,899,842 $2,417,084 


x Includes maintenance, $20,272,080; conducting car operations, $34,- 
126,430; general expenses, $2,890,652, and taxes, $4,301,671. y Addition 
to reserve for depreciation to complete provision for depreciation on cars 
in service prior to 1910. 


DIRECTORS.—John 8S. Runnells (Chairman), Edward F. Carry (Pres.), 
1! P. Morgan. W. Seward Webb, John J. Mitchell. Chauncey Keep, George 
F. Baker, Harold S. Vanderbilt, Arthur O. Choate, George F. Baker, Jr., 
John R. Morrow, George Whitney, Donald McLennan and Lowell M. 
Greenlaw. Secretary is J. F. Kane. General offices, Chicago, T.— 
(V. 123, p. 2149.) 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c.. see notes on page 8) 


Last Dividend 
and Maturity 


Amount Rate 


Places Where Interest and 
Outstanding % P. 





Punta Alegre Sugar Co—Stock $25,000,000 
Goer ertible d debentures redeemable (text) ; 
i St a 


cum, $10, 
‘erred 64 cumulative, reserved for exchange (see text) 
Conv pref cum 8% (see text) red 110 $10,000,000 auth 
8 F gold notes ser A red (text) $20.000 OW anth CeCxxxc* 
Purity Bakeries Corp—Class B stock 500.000 shares auth. 
Class A stock $3 cum and part $10,000,000 auth red $65-- 
Pref (a & d) stock 7% cum $15,000,000 auth red $110-_-- 
Quaker Oats Co (The)—Common stock 600.000 shares 
erred (a & d) stock 6% cumulative $25,000,000. _ 








$1‘ 1382300 mer 16 25,3136 
, 

900.000 

75.959 256 

92 ‘900 

07 

0 


,100 
10.000 








.130,000 

,826 shs| 

4, 124.775\See text 
D 5,492,500 7 

450|000 shs|See text 
,000 000 6 


9 


1 
1 
21 


Dec 1 1926. 75¢€ 
Dec 1 '26 1% 
Jan 15 ‘27 
Feb 28 ‘27 


Unecés Maticu 
ao 














PUNTA om yrs SUGAR CO.—ORGANIZATION.—lIncorp in Dela- 
ware on Aug. 3 1915. Owns all the stock ($1,450,000) of Florida Sugar Co. 


The company’s plant at Punta Alegre consisus of @ sugar mili with other 


buildings having a normal capacity of 500.000 bags of sugar per annum 
The Florida Mill, in Cuba has an annual capacity of 400,000 bags. Tne 
Trinidad Mill was sold on Aug. 16 1926. Also owns entire capital stock 
of Baragua “ton J Co., - ly in 1922. 
500,000 bags. -116 


During 1924 pd company acquired the entire issue of pref. stock (51,000 | 
the common stock (51,000 shares) of the Compania | 


shares) and 51% of 
Azucarera Antilla 8. A., issuing in payment 50,000 shares of its own treasury 
stock. During 1925 acquired all the common stock of the Fidelity Sugar Co. 


STOCK, &C.—The stockholders on June 13 1922 approved an increase 
in the authorized capital stock from $12,000,000 to $25,000,000. V. 114 
DP. 2587, 2725. 

DIVIDENDS.—Paid 2%% quarterly on Oct. 15 1919 and Jan., April 
and July 15 1920. Oct. 15 1920 and Jan. 15 1921 paid 4% ($2 per share); 
April 15 1921 paid 24%% ($1 25 per share); then none unti! Nov. 15 1923, 
when 24% 1 25 per share) was paid; same amount paid quarterly to 
May 15 1925; none since. 

BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in ne ratio of $100 of debentures for each 
four shares of stock held at $100 fla They are convertible into stock at 
any time on the basis of 1.8 shares of eke (par $50) for each $100 of deben- 
tures. edeemable at 110 and int. during first year and at 44% less for 
each succeeding year. V. 114. p. 2587. 

Bonded indebtedness of subsidiary companies: 15-year 74% first mtge 
bonds, due July 15 1937, authorized and issued by the Baragua Sugar Co. 

3, 600,000; ceet setae. 8% gold bonds, due Jan. 1 1938, of the Cana# 
jugar Co 


NOTES.—6% gold notes of 1925, V. 120, p. 2559. 


REPORT .—For year ended Sept. 30 1926, in V. 123, p. 2647, showed: 
Year End. 16Mos.End. —Y ears Ended May 31— 

Sept. 30°26. Sept. 30°25. 1923-24 1922-23. 
.x$10,449,872 $13,495,747 et ry S07, 794 $17,817,312 
8,932,290 _ ,060,079 2,374, 578 11,922,376 
2 435,668 $3, 523, 216 $5 ), 894, 936 
$812,680 $1,096,214 $1,309,493 
671.114 (net)505.100 (net)572.929 
139,754 260,000 360,883 
Cr.184,074 Cr.429,299 63.000 

z 267, 631 
$996,195 ‘$1, 823, 570 $3, 489, 601 
1,930,785 1,263,111 


30 1926 valued at 


Total oper. revenue_- 
Operating cost 
Operating profit 
Depreciation on plant- 
Interest - 
U.S. and Cuban taxes. - 
Adjustments _ 
Organization expenses - : 


Balance $64 947 
Dividends paid 23,100 

x Including 160,942 bags of sugar unsold at Sept. 
2.60 cents per pound, f.o.b. 

OFFICERS.—Chairman, E. V. R. Thayer; Pres., William C. 
V.-Ps., Maurice J. Leonard, E. L. Ponvert and William L. Smith; Treas., 
Louis Irvine; Sec., John E. Thayer Jr.; Compt., Ellis B. Parry. Office, 
Corporation Trust Co., Wilimington, Del.—(V. 123, p. 2647.) 


PURE OIL CO. (THE)—ORGANIZATION. ae yy Ohio April 21 
1914 as the Ohio Cities Gas Co. Name changed as ve July 1 1920. 
Owns the following subsidiary companies, the centages representing 
the Pure Oil Co.'s posnge of common stock; 10: of the Pure Oil Pipe 
Line Co. (Ohio), 100% of the Pure Oil Pipe ‘Line ae (Penna.); 100% of 
the Producers & Refiners Pipe Line Co., 100% of the Mountain State Gas 
Co., sparen ing pi pipe lines and natural gas ‘properties in Boone and Kanawha 
counti es of Virginia; 100% of the Pure Oil Sona Co., operating 
a fleet of ocean ‘oun tankers; 100% of the Moore Oil Refining Co., com- 
pounders of oil and manufacturers of grease and soap, with extensive 
marketin Py chy: in Ohio and Indiana. 

In 192 ure Oil Co. purchased all of the preg ty of the Humphreys 
Oil Co. and the Humphreys Pure = Co he capital stock of the 
Oklahoma Producing & Refin Corp. was acquired in 1923 and the 
Bo Xp of this company merged with the Pure Oil Co. as of June 30 1924. 

a 1924 the Pure Oil Co. acquired producing properties of the Boyd 
in the Wortham and Powell fields of Texas. 

Ol rhe company owns 75% of bay capital stock of the Orinoco Oil Co., 
having an authorized capital of ,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela. 

In addition to properties owned and - a by its subsidiary companies, 
the company owns and operates oil and gas ee ties as follows: ™680,000 
acres of leaseholds and fee lands in Ohio, irginia, Kentucky, Tio 
Kansas, Oklahoma, Louisiana, Texas and yp Aan of which 105,000: acres 
are operated with 8, 600 producing oil wells; 13 casinghead gasoline plants 
in Ohio, West Virginia and Oklahoma with 80,000 ghee daily capacity; 
i) refineries in Pennsylvania, West Virginia, Ohio, innesota, Oklahoma 
and Texas, with daily refining ca Ba of 44,000 barrels: 2,886 tank cars 
of which 2.661 are owned an are leased: 100 distributin plants and 
300 drive in service stations in Vermont, Massachusetts, New Jersey, 
Delaware, Maryland, New York, Pennsylvania, West Virginia, Ohio, 
Vaan... Wisconsin, Minnesota, North Dakota, Idaho, Montana and 

as a 


STOCK.—The shareholders in Jan. 1920 voted to increase the auth. pref. 
stock from $10,000,000 to 00,000. Of this amount, $10,000,000 shall 
be designated 6% pref. and set aside for the purpose of exchange, share for 
share, for the existing 5 % pref. stock. e remaining $70,000,000 may 
be issued in installments from time to time at div. rates not to exceed 8% 
and not less than 5%. New pref. stock has equal voting power with com. 
stock and is pref. as to assets and divs. Divs. are cumulative and payable 
quarter (Q.-J.). Redeemable, all or t, at 110 and divs. 

ch 19 1920 an issue of $10, ,000 conv. 8% cum. pref. stock 

was auth. and offered to com. and pref. stockholders at par. The con- 
vermon a of this stock expired July 1 1923. 

ere was also outstanding on March 31 1926, $800,000 pref. stock of the 

Moore Oil Refining Co. ” 

DIVIDENDS— “Ep. BO. °37. 48. °28. 
Coapaee, a (%)----{ 5% 8% 19% * 17 


tock 4 4 
Paid in 1926: March 1, June a “Sept. 4 and Dec. 1, 1449 % “guar. and 
%% extra. 


NOTES.—tThe 10-year 6 sink. fund gold 
PD. ng aly are redeemable u is% unel 1928, at 


Douglas; 


20. °21. '22. '23. °24. '25. 
12 8 8 4 6 6 


ve “wife? 5 
to and incl. June 1 1928, at 103 ‘and int, there- 
to and incl. June 1 1932, at par and int. plus a premium of % of 1 z 

for 12 months or fraction thereof by which the regular maturity is 
anticipated and at par and int. on Dec. 1 1932. 

ih doking tuna — to retire $600,000 of series ‘‘A’’ notes ooamely 
o sporidelt sinking fund payments to be made to the trustee semi-annuall 
beginning Mar. 1 1924, urchase of notes in 
open market at or below the then redemption ce, or for redemption of 
notes by lot: all purchased or called notes to cancelled. The sinking 
— to retire 50% of the total series ‘‘A’’ note issue before 


Baragua mill has a capacity of | 





REPORT .—For vear ending Mar. ot 4o7e. in V. 122. p. 2790, showed 
Years End. Mar.31— 1925-26. 4-25. 1923- 34. 1922-23. 
Gross earnings $118,715, P4104" 9307. 303 $87 432,424 $69,153,736 
Costs of oper. expenses_. 96,726,230 y84,441,313 y68,250,558 y57,693,197 


-S3i. the 4! $19,955,991 $19,181,866 $11,460,538 
51 


Total income___-_-__- $24,801,726 $19,955, 991 $19,181,866 $11,460,538 
Federal taxes........-. x$2,391,932 $255 
Interest on notes, &c__. 1,144,654 1 671 ‘bio 906 ,259 
3, Z76. 379 
2,8 


Amort. disc. on ser. notes ins ee 
8,342,837 7.477 ,029\ 739 
6 


Depletion, &c 

Depreciation 

Preferred divs. (cash)... 1,670,505 1,668,890 1667 7,755 
Common divs. (cash) - 6 14)49: 37 .516 (6)4.263, B91 (63439544855 (8)5" 162 ,839 


$6,314,281 $4,620,378 $5,462 93) ate) viry 238 
53,128,541 49,279,739 44,806,309 4,482 


Total surplus $59, “3. 822 $53, 900, 117 $50,269,230 $44,834,244 
Surplus adjustments -- -_- ,077 771,577 989,491 27,935 


Profit and loss surplus.$59,500,899 $53,128,541 $49,279,739 $44,806,309 
x Including other taxes. y Includes taxes. 


OFFICERS.—Chairman, Beman G. Dawes; Pres., Henry M. Dawes; 
V.-Ps., R. W. Meliv: ain, W. E. Hutton, C. B. Watson, N. H. Weber, 
H. N. Cole, ©: C. Burr: Sec. , F. S. Heath; Treas., Rawleigh Warner; 
Compt., C. HH. Jay. Office, Columbus, Ohio.—(V. 123, p. 2273.) 

PURITY BAKERIES CORP.—Incorp. Dec. 1 1924 in Delaware. Has 
acquired over 99% of capital stock of the Purity Baking Co., 99% of com- 
mon stock and 90% of pref. stock of Tristate Baking Co., Inc., over 58% 
of common stock of the Grennan Bakeries, Inc., substantially all of the capi- 
tal stock of the Winkelman Baking Co., and the entire capital stocks of 
Nafziger Baking Co. and Williams Baking Co. Through the Purity Bak- 
ing Co., corporation also holds the entire c —_ stock of the Wernig Bak- 
ing Co., practically all of the capital stoc k of the Grocers Baking Co. and a 
controlling interest in the Banner Grocers’ Baking Co., and is arranging to 
acquire the minority interest in the last named company. 

hese several baking companies have 35 plants located in cities in Minne- 
sota, Michigan, Missouri, Oklahoma, Texas, Illinois, Indiana, Ohio, Penn- 
sylvz ania, New Je rsey, Iowa and Tennessee. 

STOCK.—After payment of quarterly dividends of 50 cents a ‘share upon 
the Class B stock, the holders of Class A stock shall become entitled to re- 
ceive, in addition to divs. at the rate of $3 per annum, an amount per share 
equal to any further dividend declared upon the Class B stock, such payment 
however, in no event to exceed 50 cents per share. 

DIVIDENDS.—On pref., in full to date. n Class A, paid $3 in 1925 
and $3 in 1926. On Class B, none to date. 

REPORT.—For periods ended: 

Consolidated Statement of Operations of Purity Bakeries Corp. & Subsidiaries. 
36 Weeks Yea 
Ended 
Sept. 11 2. 





Operating income - 
Non-operating profits - ~ 








Surp 
Previous surplus 








Denreciation 
Estimated Federal taxes ___ 
Propor. of earns. applic. to min. stkhidgs. in subs_ 


234, "992 
318 


Net consol. income (accruing to parent co.)___. $1, 635 ), L 56 


OFFICERS.—Pres., Thomas O’Connor, V.-Ps., M. L. Molan, R. L. 
Nafziger and P. H. Grennan, Sec. & Treas., J. T. McCarthy, Asst. Sec. & 
wa) John Pirie. Office, 844 Rush St., Chicago, Ill.—(V. 123, p. 

273 

QUAKER. SATs CO. (THE) —ORGANIZATION .—Incorp. in New Jer- 
sey on i RL Owns and operates plants for the production of cereal 
food pr a (notably "Quaker oats, Puffed wheat, &c.) at Akron, O.; 
Cedar Rapids, Iowa; Memphis Tenn.; Tecumseh. Mich.; Peterborough, 
Ont.; Saskatoon, Sask.; and until the outbreak of the war, ‘Hamburg, Ger- 
man Some of these plants also produce commercial mixed feed. Plante 
for e on ny of feed alone are operated at Memphis, Tenn., and Rich- 
ford, Vt. Flour mills are owned and operated at Akron, Ohio; Cedar 
Rapids, lowa; Peterborough, Ont., and Saskatoon, Sask. Macaroni and 
spaghetti are manufactured at Tecumseh, Mich. ‘In addition, owns and 
operates 59 country elevators, a veneer boxboard plant at Foxworth, Miss., 
and a strawboard plant at Pekin, Ill. The company has 49 sales offices in 
the United States and Canada. 

The assets and property of the Aunt Jemima Mills Co., St. Joseph, Mo., 
were taken over as of Oct. 31 1925. 


STOCK.—Pref. stock has no voting power (except as regards increase 
of pref. stock) unless dividends are 3 months in arrears. V. 83, p. 574. 
he stockholders on Mar. 13 1925 changed the par value of the common 
shares from $100 to no par and approved the issuance of four shares of new no 
par value stock in exchange for each share of com. stock of $100 par owned. 


mys =~ fe) {1307-09. 910. + ig “oy 1917. i» 1919-26. 
On common (cash rl 10% See text 

In 1918, Jan., 3% April Gs 1918 > A at 15 *i919 paid eth oer 3% 
and 1 % extra. uly 1919 to Jan. 1921 paid 3%; no extra; apa 1921,14%% 
then none unti Ju ij31 io. Bs 2% was paid; Oct. 11 , 2%: Jan. 15 
1923, 2%%: Pg ty 16 19 2%”° Inlv 14 1923 to Apr + 1925 paid 3% 
quar.; July 15 1925 to po 4 15 1926 paid 75 cents quar. on new stock of no 
par value, én 15 1926 and Jan. 15 1927 paid $1 quar. Also paid extra 
et eee 16% % on April 15 1924, 10% on April 15 1925 and $2 50 on 

pri 

Also in common stock, 50% in 1912, 10% in 1916 and 25% in 1920. 

REPORT.—For 1925, in V. 122, p. 1162, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Profits for year__.-.--- Not stated Not. stated x$4,.992, p~4 x$5,222,274 
Depreciation.......... Not stated Not stated $602, $588,995 


y$5,502,748 y85. 286,923 $4,389,306 $4,633,279 

Dividends on preferred. 1,080,000 80,000 1,080,000 = 1, Y 
Dividends on common__ a2,475,000 23° 206.250 1,293:750 731,250 
Balance, surplus $1,947,748 $2,856,923 $2,015,556 $2,552,029 
After provision for depreciation ‘aud 


x After reserve appropriations. y 
taxes. z Includes special div. of 164% ($1.856.250) paid April 15 1924 
pes as of Dec. 31 1923. a Includes dividend of 10% 


$1,430,336 








out of su 3 
($1,125, ) paid April 15 1925 out of surplus as of Dec. 31 1924. 
OFFICERS.—Chairman of Board, Henry P. Crowell; Chairman of Exec. 
Comm. & Pres., John Stuart; Ist V.-P., James H. Douglas; Treas., Robert 
oe Sec., W.L. Templeton. Office, 1600 Railway Exchange, Chicago, 
n.—(v. 123, Pp. 854.) 
RADIO CORP. OF AMERICA.—See ‘Public Utility Compendium.” 
RAILWAY STEEL-SPRING CO.—See American Locomotive Co. 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Band f, Mines. Ltd—See text 
Rey Co idated Copper Co—Capital stock $31.000.000_| ..-.-. $10/$30.771.790|See text |See text/Apr 30 '26 24c.|}............---.----- 
Reid id fee ‘Cream Corp—Com stock 178,000 shares auth...-| _--- None} 178,000 shs $3 nn le 2 Oe ee ee nhaeas 
& d) stock 7% cum red 110 $5,000,000 auth_-_-_--- —— 100} 2,196,500 7 Gas “ee bP See Bio leans vceccuoesceeenete 
Ay gold notes redeemable (text)........_----- xxxc*| 1925 1,000} 2,000,000} 6g. |J & J\July 1 1930 Dillon, Read & Co, N ¥ 
Reis. (Robert) & Co—Common stock auth 125,000 shares__| ---- Pe de ocak Encik on ke tak ca ee  iccekodeduanadethnae 
First pref. stock cum. red. $115 authorized $2,250,000____| ---- 100} 2,250,000|See text} Q—J [Oct 1 1936 POEL. scdwecenscstecockemegoe 
Second pref. stock cum. . $100 authorized AE, nares eons None| 7,500 shsiSee text|...___- Ee” See Sea one 
Remington Typewriter—Common stock $10,000,000--_-_-- ieted 100} 9,996,000|.... _|A & O/See text Check trom Co's oftice 
First 7% pref (a & d) stock cumulative $4,000,000____-.-- nies 100} 3.997.900 7 = Jan 1 °27, 1% do do 
Second pref (a & d) stock 8% cum $6,000, 000 “auth_----- pba 100} 4,994,000/See text —J |Jan 1 '27, 2% do do 


























RAND MINES, LTD. —A holding company, incorp. in the Transvaal 
Union of South Afr Owns shares in a large number of companies own- 
and operating aa mines in the Witwatersrand District of the Transvaal. 


CAP. STOCK.—Auth., £550,000; issued, £531,498.15s; value, 5 
shillings. _ 


AMERICAN SHARES. rote md to a deposit agreement mate > 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. 
depositary, and’ the registered holders of certificates, 150 ,000 ordiisary 
shares have been delivered to the agency of of the hee oust 3 in London, En 

nst which the Bankers Trust Co ed certificates for 6 

“‘American Shares,’ each ‘A merican Stare representing 244, ordinary 
shares of the par value of 5 shillings each. ‘“‘American Shares” meg & be 
exchanged for ordinary shares on the foregoing basis. The Deposit 
ment may be terminated at any time on approval of 75% in interest o ‘the 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% ey during the fiscal year, against 100% in 1919-20. In Feb. 1922 
aid 3 and in Aug. 1922 paid 20% In Feb. 1923 paid 80%; ; Aug. 1923 

Feb. 1925 paid 60% semi- -annually; Aug. 1925 paid 50% : Feb. 1926 paid 
50%, Aug. 1926 paid 50%. On ‘*‘ American” shares paid $2 06 on Feb. 25 
1921, 80c. on Aug. 24 1921. 96c. on Feb. 28 1922, and 55c. on Aug. 24 1922. 
On Feb. 26 1923 paid $2 35 and on Aug. 29 1923 ne $171. On Feb. 26 
1924 paid $1 61 and on Aug. 23 1924 paid $1 71. n Feb. 25 1925 paid 
$1 79 and on Aug. 25 1925 paid $1 52. On Feb. 26 19: 26 paid $1 52 and on 
Aug. 30 1926 paid $1 52. 


REPORT.—For 1925 chewed: 











Calendar Years— 1925. 1924. 1923. 1922. 
Dividends received --_-_-_- £494,124 £648, 7 £599,050 £391,923 
Other income---.....-.- 168,614 209,454 241,316 461,626 

Total income. -._._--- £662,739 £858 ,382 £840 ,366 £853,549 
Administration expenses 27 587 28,985 25,606 27,166 
. Neagle 59,404 57,767 49,707 37 O12 
Dividends..-------_-_- 511,287 613,545 12,295 512,537 

Balance, surplus-__-_- £64,461 £158,084 £152,758 £275,933 

Gold Production (in ounces) . 

October . September. August. July. June. May. 

853,296 839,939 843,854 860,134 852,145 849,214 


Office, Jghenaesbers, South Africa. London office, 1, London War 
Buildings, London, E. C2.—(V. 123, p. 2531.) 


RAY CONSOLIDATED COPPER CO.—ORGANIZATION.—Incorp. 

in Maine in May 1907. Land holdings of the Ray mines Dec. 31 1925 

consisted of 6,710 acres with full title and half interest in 5 acres, i 
ted as follows: 2,083 acres and half interest in 20 acres of mineral jan 

ay, 4,500 acres used for milling and smelting purposes at Hayden, i2y 
acres used for railroad yards, &c., at Ray Junction. Land holdings of the 
Chino mines Dec. 31 1925 consisted of 216 mining claims, comprising a total 
area of 3,625 acres in the Santa Rita mining district, Grant County, N. Mex. 
also owns 120 acres of agricultural lands adjacent thereto and 1 ‘891 acres 
of non-mineral land in connection with its milling operations at BN 006 
its various water supplies and for disposal of tailings. Owns $1,200 
capital stock (total outstanding) of Ray & Gila Valley RR. 

he stockholders of the Kay Consolidated Copper Co. and the Chino 
Copper Co. on Feb. 15 1924 approved the merger of the Chino Copper Co. 
into Ray Consolidated C pe Co. The Chino stock (900,000 shares, par 
$5, outstanding) was exchanged for $15,000,000 Ray stock, par $10, or in 
the ratio of one Chino share for 1 2-3 shares of Ray. The stockholders of 
Ray Consolidated Copper Co. also increased the Tae TF capital stock 
from $16,000,000 to $31 .000,.000 Compare V. 118, 212, 319. 

The stockholders on May 26 1926 authorized the ‘sale to Nevada Con- 
solidated Copper Company of all of the properties, assets, rights, 
ileges and franchises of this company as an entirety, to be paid for by: 
(a) $46,157,685 of Nevada Consolidated Copper Co.'s 15-year 5% deben- 
tures, to bear date July 1 1926, with interest adjustment from or to the date 
of transfer of the properties; (b) Nevada Consolidated Copper Co.'s assump- 
tion of all liabilities and obligations of this company. 


The stockholders also voted (a) to authorize and instruct the directors or 


officers to distribute the proceeds of such sale pro rata among the stock- | 


holders of this company, and (b) to dissolve this company. 

Effective upon distribution of the debentures by Ray to its stockholders, 
Nevada will voluntarily give each debenture holder the provilege at his 
option to exchange his debenture or debentures for stock of Nevada, without 

ar value, at the rate of one share—plus 25c. in cash to equalize dividends— 
or each $15 face value of the Sewere, Such option of exchange may be 
exercised up to July 1 1927. V. 122, p. 25l1z. 


REPORT.—For 1925, in "y, 128, Dp. wor eed 


1923. 1922. 
Copper produced (lbs.)_142,076,711 133,592,467 61,385,205 27,953,408 
Total oper. revenues___.$20,101, 840 $17,477, 907 $8. ‘991, 376 $3,821 1/957 
Gross income_____._.-. 4. 634,348 2, 418,689 589,538 ‘343.714 
Depreciation, &c__..._- 1,195,825 ,444,545 553,015 776,828 


* Figures for 1924 and 1925 include both the Ray and Chino properties. 


Note.—The mine was shut down April 8 1921 but reopened April 1 1922. 
Report for first quarter of 1926 in V. 122, p. 2812. 


> ggenaaell 1914. ting 1916. 1917. 1918. 1919. 1920 1921-25 
eS 7 12% 27% 42 32% #4220 17 None 
Paid ‘in 1926: April 30, 25c. 


Pres., Sherwood Aldrich; Man. Dir., D. C. Jackling; Ist V.-P., 
Ff. Hoyt: sec. & Treas., E. P. Shove. Office 25 Broad St.. 
—(V. 122, p. 2812.) 


REID ICE CREAM CORP.—Incorp. under laws of Delaware on Dec. 
16 1924 and acquired the assets and property of The Reid Ice Cream Co., 
a New Jersey corporation, and the New Jersey Ice Cream Co., a New Jersey 
corporation. Business is the manufacture and sale of ice cream and the 
distribution of milk and cream. 


STOCK.—Preferred stock has a sinking fund of 14% semi-annually 
(J. & J. 1) of the ye amount of Preferred stock outstanding at any 
time, the stock to purchased at 110 and divs. 

Of the 150,000 shares of Common stock outstanding, 76,600 shares are 
held in a voting trust expiring Dec. 31 1929. Voting trustees are Walter 
R. Comfort, J. Weller and John D. Beals. 

The Common stockholders of record Nov. 16 1925 were given the Fong 
to subscribe for 25,000 additional shares of Common stock at $35 per shar 


DIVS.—On Pref., in full to date. On Common, paid initial div. of > 
cents a share on April 29 1925; same amount paid quar to Jan. 3 192°. 


NOTES.—tThe 5-year 6% gold notes are rotoemebtc all or on any 
int. date after 30 days ba ¥.. to and incl. July 1 1926 at 102 and int 
thereafter to and incl. xuly 1 1927 at 101% and int.; thereafter to 
July 1 1928 at 101 and int.; thereafter to and incl. July 1 1920 at sty 
and int.; thereafter at principal amount andint, Chemical National Ba 
New York, trustee. 


Richard 
New York. 





priv- | 








Sinking Fund.—A sinking fund is provided, available semi-annually 











beginning July 1 1926, to retire each year thereafter $150,000 principal 
amount of these notes by purchase at or below the current redemption 
— or, if not so obtainable, by call by lot at the current redemption 

REPORT .—For 1925, in V. 122, p. 1794, showed: 

Calendar Years— 925. 1924. 
0” ES a ee ee Se ee $9. 856.603 $8,285,569 
Expenses and depreciation_...........-....---- 8,384,919 7,126,465 

IND TUNE, . oi. dd dackdodcecksssczseddda $1,471,684 $1,159,104 
gk i reas ni epee ete ss RR eo 76,556 *. 27,106 

i eh 2 $1,548,240 $1, 196. 210 
DEGnEe Ge GNMOREED. «oko nncacnceeiduddecboeibcc 108.524 2,941 
a 175,562 167" 103 
PORE WINER 5 cc cccacsdcccsedeensceesci 157,325 35,000 
SE GOTO, cccdedcenddcaadecidanscad A ’ 

CO ES a a es ae ae ee $656,829 $841,166 


OFFICERS.—Pres., Walter R. Comfort; V.-P., William Walsh; Treas.: 
William J. BL ed Sec., John D. Beals. Office, 524 Waverly Ave., 
Brooklyn, N Y.—(v. 123, p. 1643.) 


OBERT REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 
The company produces and distributes throughout the world men’s 
anderwear, hosiery and kin lines, the products being sold under the 
trademarks “Reis” and other well-known brands and in certain territories 
is the sole sales agent for ‘‘B.V.D."’ and “‘Glastenbury”’ mills. 


STOCK 7%, cum. Ist pref., auth. and outstand., $2,250,000; par $100. 
$7 cum. 2d 7 , auth. and outstanding, 7,500 shares of no par value; 
common, aut 125,000 shares; outstanding, 100,000 shares of no par value. 

DIVIDENDS.—The directors in March 1921 Getuesed option — 
qurcy dividends on the Ist & 2d pref. stocks. The co. a 

ivs. at rate of 1% % and $1 75 per share quarterly on Ist pool pes ido Dar} 
and 2d pref. (no par stock since Dec. 31 1919). Payments on the lst pre 
stock were resumed on April 1 1926 with a payment of 1 *4 %; 

paid July 1 and Oct. 1 1926. 


REPORT .—For 1925 came’ 


same amount 





Calendar Years— 925. 1924. 1923. 1922. 
Net profit from oper_ $438, 149 $170,061 $499,686 $337 ,838 
Int. paid, net received _ 35,304 35,716 60,439 37,199 
Federal tax reserves____ 54,093 19,117 55,500 13,930 

Balance, surplus_____ $348,752 $115,228 Bai 747 $286,709 

Period End. Sept. 30-—— 1926———-Quar.———1925 926—-9 Mos.——1925 
Ee $1,766,701 $1,754,282 $8. 340, 010 $6,150,767 

ed ‘nh ig ge Arthur M. Reis; V.-P. & Treas., Leslie R. Reis; 


Sec., V. E. Raddatz. Office, 889 Broadway, New York.—(V. 123, p. 2006.) 


REMINGTON TYPEWRITER CO. —Organized in 1893 in N. J. as 
ste Typewriter Co.; reincorporated in New York in May 1909. V. 
. te, 1377; V. 89, p. 925. In March 1913 changed name to Remington 
Type writer Co. after we title to the —* of the controlled companies, 
Wyckoff, Seamans & Benedict, Yost Writing Machine, American 

Writing Machine, Monarch, Smith Premier and Densmore Typewriter com- 
panies. V. 96. p- 866; V. 79, p. 1481; V. 101, p. 1812. Leaves the Wahl 
Co. in Apr. 192 V.111, p. 500. in Jan. 1924 combined forces with the 
Noiseless Typewriter Co. and formed the Remington Noiseless Corp. 

Noiseless shareholders received all the preferred stock and 50,000 shares of 
common. The Remington Co. received 65,000 shares of common. The 
Remington-N oiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be soid on its 
yooust wr h the Remington distributing points throughout the world. 

p 

Near the close of 1924 the company’s new model accounting and book- 
keeping machines were placed on the market. During 1926 commenced 
producing the Remington electric typewriter. 


STOCK.—All of the outstanding $1,212,500 series 8 Ist pref. stock was 
redeemed on June 30 1926 at 110 and divs. ? 


LATE DIVS.{ ’08-'12. 13. '14.°15-'18. ‘19. 20. °21. °22. 1923-’26. 
First pr ---4 7yrly. 7 7 4=See 7(See 7 3% 3% See 
Second pr 8yrly. 8 8 text 6; text aie text 
Common, %-.-.| ---.- 1 2 i. =| nae 


The pref. divs. due to be paid July 1 1921 were deferred. On D 

1922 oeld 3% % on Ist pref.; on Mar. 5 1923 ps 3% %;on Mayl 1923 | 

%, and on Aug. 6 1923" paid 3%%,. Cai 
Apr. 1 1923 to Jan. 1 1927, paid 14% ivs. on 2d pref. were re- 
sumed with a payment of 2% quar. on Dec. 20 1923, this being the first 
Payment on that issue since 4 ril 1921; same amount paid March 28 1924 
and June 20 1924; on Sees. © and Dec. 20 1924 paid 4% on each date, 
Feb. 20 1925 paid 2%: 25 and May 12 1925 paid 4% on —_ date, 


- 15 
paid 
up all accumulations. 


June 12, July 14 and Aug. 14 1925 paid 2% on each date; on ‘ 1 1925 
Bet 6%, clearing up all accumulations: Jan. 1 1926 to Jan. 1 1927 paid 
o quar. 


ihe accumulated dividends on Oct. 1 1918, amounting to 28% on 1st 

were BP. half in cash and half in Liberty bonds; the div. of 32% on 

the 2d p was paid (Sues 1929) 6% in cash, 6% in Liberty bonds, and 

20% in ihe pref. Series ‘'S'* stock obta fned by buying $1,000 ,000 6% bonds 

ye converting the same ube stock which was then distributed as a dividend. 
- 108. p. 177, 1065, 1185. 


‘BONDS. —All of the outstanding Ist =i, 8% gold bonds, 1926 series, 
were redeemed on Jan. 1 1925 at 102% and 


REPORT .—For 1988, a 122, p. too showed: 


Calendar Years— 19 1922. 
Net after taxes & deprec. $2, 369, 571 3. 754, 747 $1, 678.057 (657 $1,166,272 











SRE nccceccscecsees §  seende 124412 
Net income--.-...--.-- $2,369,571 $1, eos. 674 $1,602,817 $1,041,860 
lst preferred dividends - 354,394 4,001 x$810,099 $182,441 
2d preferred dividends__ x1, 197.576 «398, 788 ice) 806©§©—s ae 
a $817,601 $745,885 $692,920 $859,419 
Previous eurplus....... 5,882,952 4,911,525 4,702,870 3,843,451 
Add items applied 
SE Pa dwccssass. “ssedes ee a 
- Total surplus........ $6,700,554 $5,882,952 $5, BOs. 00 $4,702,870 


Loss Flushing on a anes 


P. & L. surplus.___.- $6,700,554 $5,882,952 $4, Le, 525 $4,702,870 
x Including par tw idends paid on account of accumulatio 


Quarter Ended— 

oom. 3 '26. June 30°26. Mar. 31 '26. 

x Net income. ......... 53,890 $515,171 
x After taxes, Supredieen, and reserves. 








Prskg Mos: 
t. 30 °26. 
$719,110 oi 788, 171 
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INDUSTRIAL STOCKS AND BONDS 





[Vor. 123. 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest an@ 
[For abbreviations, &c., see notes on page 8) | Bonds| Value | Outsianding % Payable | and Maturity Dividends Are Payable 
Replogle Steel Co.—Stock authorized 500,000 shares ----.- — pS ee See ee eS Se ee 
Republic Iron & Steel ITY oe ——- bert 000,000--. ~~ ar lu | 30.000.000|See text — Dec 1 19261% IA 
rret 7% (@ & G) cum (Vv 6 >, pues Te . 10 | 25.000,000|See text J jJan 2 19271%|New York Trust Co, N Y 
Sinking fund gold ( (list) M $25 000, S60" red par.Ce.xc* &r*| 1°10 |1.900 &«| 10,906,000 5e |A & C/lOct 1 1940 Cent Union Tr Co, N ¥ 
Ref & gen M sf red (tons) ac a M. | nominal 1923 |500&1000) & ‘924.000 5% elJ & JiJan 1 1953 New York 
Potter Ore first mortgage 4 text) sf_....-. 1yU6 1,0 14,000 56¢ WF & I 1 1931 Hanover Nat Bank, N ¥ 
Bessemer * Coke st M gold due toe 3100. G00 via Peh iced Mackie 200,000 | ae aa FE eee ee 
Reynolds Spring Co—Common stock 500,000 shares auth.| _--_- None/387,958 sh.|See text/.._____- May 1 192 r 7 American Trust Co, N ¥ 
ef A (a ® stock 7% cum red 105 2,000,000 auth--- osne 100 140,000 7 J |July 1 1926 1% |Amer Exch Nat Bk, N Y 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth_...| _._- 100 19,100 7 J July 1 1986 1% Amer Exch Nat Bk, N Y 
Senegal names ~ Co pref  &. 2 RCE Ses qeiS 100 5 Fee ete Hie eee 
Ist mtge s f oor & is SRE he 1,200,000 CH Gee. @ See EL eee . . eaceacccemibacocoessee 
Reznolds (R_J) Tobacco Co— Com stock $10,000,000____- aie 25| 10,000,000|See text} Q—J [Oct 11926 5%|Checks mailed 
Class B common stock (see text) _....-.-..-....--- aise 25| 70,000,000|See text} Q—J (Oct 11926 5%|Checks mailed 
Rima Steel Corporation— See text. 
Royal Dutch Co.—See text_................. eaceoeunes 


























OFFICERS.—Pres., B. L. 
Ashdown; Sec., Harold E. Smith: Treas 
way, New York. —(V. 123, p. 2402.) 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
ela Ww: Oct. 30 1919 as a holding company. The company proposed to 
company and to engage in the mining of iron ore 

, Quarrying of limestone, and to carry on business 

or therewith, wpe uisition of all outstand- 

oy aoe and bonds of Wharton Steel Co. atter company was dis- 
ved ie Gunna tS 1633. 3 ow] of the outstanding s ., ‘of $3,000,000 having been 


“he com y — +3 fee about 5,000 acres of iron ore land near Wharton 
Hibernia, Sreland and Mine Hill, and in Morris County, which is in North 
ern New Jersey. These lands ‘contain 29 mines, two of which are ip 
process of development. 

A new plant at Wharton, N J., wascompleted early in 1922. V.114,p.5320 

The company in April i942 acquired the p Pi 8b, 2125 of the Empire Stee) 
& Iron Co. Compare V. ost, 1773, 1898, 212 

In Aug. 1924 uired RAS arren Foun “Co., which was 
consolidated with Empire Steel & Iron Co. fot 589, 1074, 1408. 

Ore reserves estimated at 100,000,000 tons of high-grede ore. V. 109.p. 2271 


CAPITAL STOCK.—The holders of common stock of record Aug. 8 | 
1824 were offered the right to subscribe at $14 a share to new common stock 
or uv par value to the extent of one share for each three shares held. 


Winchell; a A. A. Forrest and C 
= ie J. Saxer. Office, 374 = 


BONDS.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital stock, 
Wharton & Northern RR. Co. 

In 1924 issued $2,500,000 Warren Foundry & Pipe Co. lst mtge. 15-year 
6%% gold bonds, of which $2,000,000 were outstanding and $362,000 in 
treasury on Dec. 31 1925. 

There are also outstanding $247,000 Crane Iron Works list mtge.6% 
gold bonds. 


REPORT.—For 1925, in V. 122, p. 1622, showed: 


Calendar Years— 
Sales and railway operating revenue___________- 


controls the 


1924. 
$7,232,312 











ens GINEE, Ge. .. cccncswecococcessoocons 820 6,053,415 
Ds GRE DREEEND. «cdo ncccccocccccoesccce $967,934 $1,178,897 
SD TID og onicvncccooccccsecceccce 138, 182,760 
EE Te an $1,106,623 $1,361,657 
EE SED... ccnicnnstsecoeoonsancene 219,238 218,734 
Depreciation and Federal taxes_............-.-- 237 ,881 550,454 
tt Psd cupbndettsbbeebesesebbennasase $649,504 $592,469 
: —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Sales, ry. oper. rev. and 
other income__~__--___ $1,579,686 $1,531,247 $4,352,004 $4,080,196 
Costs and expenses _-_-__ 1,184, 850 iI, 146, 885 3,295, 523 3,153,874 
Total income__-_____ $394, 836 $384, 363 $1,056, 481 $926, 312 
Deprec., depletion, &c__ 142,224 157,801 444,238 473,910 
Federal taxes....... _-- 33,514 whieceares —. 8 8=—Ss ewe 
Net income. .......- $219, 098 ~ %$226,562 $534,049 x$452 402 


x Before Federal taxes. 


OFFICERS.—Pres., Leonard Peckitt V.-P., Wm. H. Hulick; & 
Asst. Treas., 8S. H. Bell; Treas. R. Dohm:; ‘Asst. Sec. & Asst. > 
E. F. Nickerson. Main office, "Wharton, N. J.—(V. 123, p. 2402.) 


oe at IRON & STEEL CO.—ORGANIZATION .—Incorp. 
3 1899 to consolidate 29 plante making bar and forge bo 
Binge ps Yate of the organization, the property has been completely re- 
and the character of the business changed to ee production of 
steel, now operating 8 blast furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., minin properties in Mesaba, af Marquette and 
Menominee, extensive iron and coal lands in Alabama, &e.. by- product coke 
lants, Youngstown and Thomas, Ala., coke plants at Repub! yy 1 and 
wood, Pa., and Thomas, Ala. See V. 71 ,p. 545. Acquired the 

Cone of the Paios Coals & t Coke Co. and the jessemer Coal] & Any oe. 

p. 674; 


Bessemer 8 1 and No, 2. ‘or vitbope 1 
tt Bs Re ay er, 1480. 0 1702. Vel Ge 
sy e also annual 


8 +4 303° Compar 
LB in V. 22, 72. nt 1918 the Woodside Coke 
Co., a substdinny? eel ad cune : 7000 acres of coal lands in Allegheny 


and Butler counties. Pa. On May 1 1919 took over the property of the 
De Forest Sheet & Tin 8 ty Co., which has 10 sheet mills near Niles, O. 
V. 108, p. 1614, 1491; 110, + P- 867. 

In Nov. 1906 Rovlinie Iron & Steel and Tenn. Coal & Iron jointly guar. 
$700,000 5% bonds of Potter Ore Co. . 83, p. 973, 1417. 

STOCK.—See table at head of page. 

LATE DIvs.— { "14. °15. 16. 717. 718. 719. p- a = °23.-'26. 
On preferred_____..__- 2% i fe ail 1% See 
On accumulations ~~ -—-_- 1 << | a ee om text 
On common. -...-.---- ons ao Oo SS SS 2S om 


On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on Apri} 2. 2 = when 14% was paid. 
same amount paid quar. to Jan. 2 1927. on account of accumu- 
lations 2% each quar. from July 2 1924 to ~% e Toes and 1% on April 1 
1924, clearing up all accumulated dividends. 


On common paid 1% on Sept. 1 1926, this being the first payment since 
May 2 1921, when 114% was paid; Dec. 1 1926 paid 1%. 


BONDS.—The 5s of 1910, now a first lien on the entire propert 
callable for sinking fund (minimum $250,000) and also on and after April 1 
1920 as an entire issue at 105 and int; $20,869.000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $9,963,000 pur- 
c for sinking fund). The remaining $4,131,000 of the $25,000,000 
auth. are reserved for poomettiens and betterments paaee. restrictions. V. 


, are 


90, - 451, 703, 854, BOSS; . 92, 1182; 3, ° 
hy a 1383. 1449 p. . 93, p. 516; V. 95, p 622, 822: 
‘The ref. & mtge. Series A bonds are redeemable as a } Sy =~ 
(except for sinking fund) at 105 and interest on any interest o 


before Jan. 1 1933; at 104 thereafter and on or before Jan. Thue. ak at "103 
thereafter and on or before Jan. 1 1943; at 102 thereafter 2 on or before 
Jan. 1 aes, at gg thereafter and on or an July 11952. For security. 


&ce., compere V. 116, p. 


REPORT.—-For 1925, i os 1%8. p. ons. showed: 


ere 193. 
Unfilled orders Dec. 31 (tons) a 436 106 6,839 9,948 
Gross business $53,.907.959 $43,982,523 $59, O43" 731 629. 703" 708 





Gross profits_.......--. 9,7 4.414.657 9.267.796 2,520,862 
Depreciation .......... 1,577,821 1,374,088 1,788,938 1,225, 4 
Int. on bonds and notes. 1,278,397 1,122,632 1,226,640 877,3 
Preferred dividends.... 1,750,000 2, ,000 a  ‘andedmne 
Balance, surplus... $2,063,484 def$82,064 $3,002,218 $418,312 


—Quar. End. os. 30— 0 a End. Sons. 30 


Period— 1926. 1925. 926. 1 
*Net earnings... _- $2, iz. 822 $1,555,755 $6. 232,567 $4, reat 857 
Deprec. & renewals_____ 6,975 302,364 1.368.466 763 
E ustion of minerals_ ot 032 ann’ Lb a +t rt 927 


5 


Bond and note interest __ 260,549 26! 975, 
Preferred dividends- (16 70) 887» B00 134487. 500 (544813500 (5141513800 
Common dividends. _-_ __ 300 ,0 
Balance, surplus $574,766 $408,961 $2,143,048 $1,186,826 
* These are the net earnings from operations after charges for repair and 





| maintenance of plants amounting to $1,154,835 and provision for Fed. taxes. 


Unfilled orders on hand Sept. 30 1926 of finished and Cr 2 mae prod- 

ucts totaled 150,493 tons, against 122,944 tons June 30 1926 
OFFICERS -—Chairman, John A. Topping: Pres os Thoe. my Hurd 

V.-Pres., Rownd and J. Wilbert Treas., H. 

Gec., Micherd Jones Jr. Offices, 17 Battery Pi., N >» and Wonedees 

Ohio.—(V. 123, p. 2149.) 

REYNOLDS SPRING CO. —Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. tae "eee cushion springs for automobiles, furniture 
strips, loose liman berths and seats, and Tg ey for 


upholstery p as well as loose springs for. sleeping cars also 
manufactures urpowes. roducts for the automotive industries, electrical 
trade and radio manufacturers and jobbers. Has 2 plants located at 
Jackson, Mich 

In June 162i 


acquired the entire common stock of the General Leather 
Co. V. 119 “83. 


STOCK. ol and common stock have equal voting power. Pre- 
ferred stockholders were offered the right to exchange one share Pt pref. stock 
(par $100) for five shares of no par value common stock up to Sep. 11 1923. 


DIVIDENDS -—On get A & Bstock,infulltodate. On common stock 





50c. per share on March 31 and June 30 1920; then none until Nov. 1 
Po23. when 50c. per share was paid: Feb. 1 and May 1 1924 paid 50c. quar. 
Aug. 1 1924 to May 1 1925 paid 25 cents quar.; none since. 

REPORT .—For 1925, in V. 122, p. 1033. showed: 

Years Ended Dec. 31— 1925. 1924. 1923. 1922. 
Net earnings------_---- $155,090 $688,078 $391,255 $334,553 
Depreciation & int_---- 265,939 161,61 60,000 43,628 
Federal taxes_______--- 3,469 56,876 41,020 33,500 

Net income-------- loss$114.318 $469,585 $257,425 


$290,234 
Report for 1st quarter of 1926 in V. 122, p. 2961. 

OFFICERS.—Pres., Wiley R. Reynolds. Office, Bridge and South 
Water Streets, Jackson, Mich.—(V. 122, p. 2961.) 


REYNOLDS. (R. pm Legg CO.—ORGANIZATION, &c.—In- 
ted in New J 4 }808. Manufactures plug, ‘wist and 
1m 


*orpora’ 
tobacco an dcigarotios. M piacturing lante at 
os ersey Olty, N eg Richmond.’ Va., and Fisville, Ky.: 


N.O leaf tobacco 
and re-ord plants at Danville, South Boston. M Va., Mé. 
Airy, Reidsville, Rocky igus. Wenderson. Wilson, N. O., Lexington, 


Maysville and Springfield 
STOCK.—The common eocitholders on April 6 1926 voted that the au- 
thorizations in the charter for $50,000,000 of preferred stock and for 
$10, are 000 of (par $100) class B common stock be eliminated and the 
000,000 of authorization provided for these two stocks be changed into 
an yoo A & for $60,000.000 of new class B common stock (par $25) 
identical with the existing new class B common stock. V. 122, p. 2054. 
The 7% cumulative preferred stock was redeemed on Jan. 1 192 at 120. 
COM.DIV.1914. 1915. 1916. 1917. 1918. = 1920. 1921. 1922-'25. 
In cash__. 16 22 23 28 14 10 8 12 yrly. 
Aug. 16 1920 paid SOO% stock div. on com. * Class B com. On Dec. 2 
1922 paid on com. stocks 33 1-3%. payable in new Claas B com. stock. 
Paid in 1926: Jan., 4%, pany 4%, July, 5%, Oct., 5%. 


REPORT.—For 1925, at 122, p. 361 and 492, ao 


ma — 





Calendar Years— 19 922. 
BOF Ey 636. 291 ‘579 $23. 777,717 $23. 039,876 $20. 479, 234 
EE ncn nwceaenns 1,800,000 ,000 ,200,000 


x After deducting all Pncog cxpense of management, provisions Tor 
Federal taxes, allowances, depreciat on, advertising, &c. 


OFFICERS. ner. W.N. Reynolds, Pres., Gry. V.-P., 
James A. Gray, T Kirk and 8. Olay Williams, Sec., .E tsinger, 
Treas., R. D. AY Office, Winston-Salem, No. Caro.—(V. 122, p. 3223.) 


RIMA STEEL CORPORATION.—ORGANIZATION.—Rima Stee 
Corp. (Rimamurany-Salgotarjan Iron Works, Ltd.) was formed in 1981 by 
amalgamation of the oldest plants in Hungary. which were started in the 
18th century. All its plants are situated in Northern Hungary, excepti 

art of the mines and forests equal to 18% of its prop es (valued @ 
§3. a 3 305), which are in Czechoslovakia at a distance of less than 25 mil 
e Hungarian plants. 


et 2 .—Paid in cash equal to $8,585,000. 


BONDS.—In cea. 1925, F. J. Lisman & Co., New York, offered at 88 
and interest $3,000,000 7% closed first mtge. 30-y ear sinking fund gold 
bonds. Dated Feb. 1 1925; due Feb. 1 1955. Denom. $1,000, $500, $1 
c*. Principal and interest (F. & A.) payable in U. goid dollars of the 
presens standard of weight and fineness, at the office - F. J. Lisman & Co., 

ew York, fiscal agents of the company, without deduction of any present 
and future Hungarian taxes. Redeemable by compulsory drawings at par 
every two months by means of a cumulative sinking fund of 1% per annum 
commencing April 1 1925. This will redeem the entire issue by maturit a 
Drawn bonds become payable on the next interest date at par and 
months’ accrued interest. Not callable until Feb. 1 1930; on and thereafter 


callable as a whole or in pees woe upon 60 days’ notice as per follow schedule: 
Feb. 1930-1940 at 103; thereafter at 102. New York Trust Co., New York, 
trustee.—(V. 123, p. 2402.) 


ROYAL DUTCH CO. FOR THE WORKING OF PETROLEUM 
WELLS IN NETHERLANDS INDIES.—ORGANIZATION .—Incorp. in 





gold bonds were assumed o 
(Bessemer mines RET s 2) 


sinking fu 

In 1917 "$i 000,000 6 
the Bessemer 
Por nn & yearly. ($200,000 of these bonds 


Goal & Coke Co.'s 1 
having a capacity of 600,000 
outstanding in Apr. 126 ) 





The Hague, Holland, in 1890, with a capital of 1,300,000 «a ($522, - 
Through its subsidiaries it is now the largest international producer and 
distributor of mineral oil and its by-products of Europe. 107, p. 2243. 
Started as a local enterprise of the Dutch East Indies. Riter 1900 developed 























Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 229 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8.) Bonds| Value |Outstanding| % Payable | and Maturity Dtotdends are Payable 
Rudolph Karstadt. Incorporated—See text 
St Joseph Lead Co—Stock $20,000 ,UU__ ee anme $10/$19,503,900|/See textiQ-M 20)See text 
Sante Cecilia Sugar Cor m stock, 105,000 shs auth -.| -..- None}ji05.000 sh |3ee text] Text [see text 
Preferred (a & d) stock 7% cum red 110 auth $1 000.000_.| ---- 100} $1, 000|See text] Text |See text 
mortgage sinking fund bonds red 105._.-...- Col.c*} 1917 1,000 500.000 6g iF & AjAug 1 1927 Irving oS Ser NY 
Ref mtge bonds vedommahte 105 $1,200,000 auth_____-- xxx} 1921 |500-1000 850 000 6g IM & NiMay1 1931 do 
Savase Areas Corp—Common authorized $10,000,000 -_--- ain 100} 8,664 400|/See text} Q—M /|Dec 1 19261%|Bank of America, N Y 
pref 7% cum auth $500,000 convertible (text) _—--_- neat 100 29.800 7 Q—J |Jan 2 1927 1% do 
6% non-cum conv $500,000_.....---.-.- nchinnly 100 222,200 6 Q—F 15)Feb 15 19271 


























coptdiz. bP 1K 1902 wy the interpotionns field and in conjunction witl 
the “ I’ Transport & Tradi . of London (which see) and the da: 
ing : 8 pA RS a _ oll prod ~~ 
concern. u uen er 0 ucing 
enterprises in indies and ca ma 


ite interests with thos 
of the ‘“Shell,’’ the combined assets of both being turned over to two nev 
companies, viz., the “ cs ee Petroleum . and the Anglo-Saxo: 
Petro! Co. The “Royal Dutch” holds 60% in these two qqueens _ 
“Shell” 40%); also 12% % C the  gutatanting inary ‘‘Shell”’ 
two eg ag so combi bined have since then acqg exclusive or 7 
interests important oil fields in Rumania, Russia, Egypt the Unitec 
States (Oklahoma and California), Panama. Venezuela and Mexico 
On Dec. 31 1925 the company owned the ratty shares: Fl. 180,000,000 
Bataafsche Petroleum Mauatschappij: Fl. 115.200 Anglo-Saxon Petro 
leum Co., Ltd., Fl. 25,200,000 Asiatic Petr. Cy., Ltd., Fl. 11,121,528 Shell 
Transport & Trading Cy., Ltd.. Fl. 209.739,358" Shell Union Oil Cor and 
Asiatic Petr. Cy. (Del.), Ltd., Fl. 22,220,352 Soc. ‘Astra Romana” 1. 9,- 
705 862 Mexican Eagle Oil Co., participation in various companies, Fl. 119,- 


In Nov. 1921, a plan was formulated for the merger of the compa 7; 
c 


“American interests’ with the Union Oil Co. of Dela., for details of w 
see statement of Shell Union Oil Corp. below. 


SHARES.—The com. shares have a par value of Fi. 
each, but the commpony issues sub-shares of F1.100 (say 
aw way ¢ 100 — par value were —— 
ie ‘trust Yale give which were issu hree 
certificates gives a nominal par value o/ 
$13 40 to cath ov eeFiate.’ 


Cagtolnaion no funded——In Dutch Guilders— In U. 8. Gold 
mnie dared Cutetgpeme. Author'd. Outstanding. Authorized 


1 








Fi. 
aca abishiel AGr .209,090 570,000,000 163,698,118 229,140,001 
hee ors shares___. .000 603, 
a teen pa: 28500;000 28:500,000 11,457,000 11,457 .00¢ 
poy tA mee as ineronced I in June i79 from 230, 090. 
tare $92,460 to 3 cumaere (St 48,740,000) and ir 

April 1921 to 370. 000,000 guilders Street 140 000) 112, p. 1524. Hold 

ers of outstan ordinary sh hares of record July 7th were given the ri 
subscribe at ~o plus —— tax in Holland for one new share for cn 
shares held. V. 2636. In June 1916 the shareholders were 
permitted to guisibe’ at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
vilege of subscri a at par to one share of new ordinary stock for eact 














o shares held. 110, p. 2663. In June 1924 stockholders were offered 
the right to — A. at par to ow re, « new ordinary for each 
four s of such stock held. - 118, 

DIVIDERS. —— addition to yh cash titieaie the company in it 
distributed ty by a stock bonus of 200%. In 1918 rela © 
ote areidend © cau dividend rected { (%) ia as follows: 

"O07. ‘08-10. "11. "12. °13. °14-16. a: » "19. "20 °2}. °22. °23. °24 ’25 
37 28 yriy. jn rock 41 & midend. 40 45 40 31 26% 35 23 

‘ Plus Fite stock ck dividend 

REPORT .—For 1925, in V. 123, p. 201, showed: 

bad | tented 1925. 1924. 1923. 1922. 

dali Baba ainda oh abelinea 95,902,228 89,512,076 85,585,361 89,155,122 
Siepenees, taxes, 8.6 1,402,033 1,528,509 728,570 1,424,645 

en 94,500,194 87,983,567 84,856,791 87,730,47 
Divs. on pref. shs. (- Je) - 60,000 60,000 60,000 60,000 
Priority shares (4% % 1,282,500 1,282,500 1,282,500 1,282,500 
Ordinary shares (6%) 27 24,147,060 24,147,060 19,287,420 19,287,420 

0, 69,010,635 62,494,007 64,226,871 67,100,557 
Available for ord'y div.: 

93% of above surplus. 64,179,890 58,119,426 59,730,990 62,403,5 

6% on ord’y as above. 24,147,060 24,147,060 19,287,420 ts arth 420 
Brought forward_____-_- 1,786,967 1,695,050 666,815 68,574 
Proceeds above par of 

“ae 8 a ne aire 
NS OE A a ee Te Oe 508,135 

mmissaires’ propor’n_ 2,535,425 2,289, 760 2,374,075 2 485,272 

92,832,127 “86, 251, 296 82,059, 300 85. 8: 52.919 
Amount of ordinary div. 92,563,730 84, 464. 330 80" 364,250 85,186,105 
te per cent........- (23%) (23%) ) (25%) (26% %) 

Carried forward__._ 268,397 1,786, 966 1,695,050 666,814 


—(V. 123, p. 336.) 


RUDOLPH KARSTADT, INCORPORATED.—Owns and operates the 
largest chain department store business in Germany. Business includes 
more than 50 retail stores, several factories and a considerable wholesale 
and export business. 


BONDS.—Dillon, Read & Co. and Scholle Brothers in Oct. 1925 sold at 
97 and int. $3,000,000 Ist mtge. 7% sinking fund gold bonds (and stock 
purchase warrants). 


B Dated Oct. 1 1925; due Oct. 1 1930. Principal, int. (A. & O.) and 
sinking fund installments payable at the office of Dillon. Read & Co., 
N. Y. City, in U. 8. gold coin of the present standard of weight and fineness. 
Denom. $1,000c*. Callable all or part by lot after 30 days notice on 
any int. date, at the following ices and int.: To and incl. Oct. 1 1927 
at 103; thereafter to and incl. 1 1928 at 102; thereafter to -_ incl. 
Oct. 1 1929 at 101; thereafter cider bo aannueite at $°U%- Auth., $4,000,000. 
American Exchange-Pac ific Nationa] Bank, N. City, American trustee. 
Deutsche Kreditsicherung, A. G., Berlin, ME trustee. Principal, 
int. and sinking fund payable without deduction for any taxes, present or 
future, levied by German Governmental authorities. 


» Sinking Fund.—The indenture wili provide for a sinking tund of $240,000 
per annum, commencing Jan. ] 1926 and operating semi-annually thereafter, 
to be applied to the purchase of bonds at prices not exceeding 100 and int., 
and, to the extent not so applied to the redemption of bonds by lot at 
100 and interest. 


Stock Purchase Warrants.—Warrants will be issued entitling the holder 
of each $1.000 bond at any time on or before Oct. 1 1930 to purchase 15 
shares of the common stock of Rudolph Karstadt, Inc., at $12 38 per 
share (par value 40 marks per share). The net earnings for the fiscal 
year ended Jan. 31 1925 were equivalent on the 650,000 shares then out- 
sanding to $2 28 per share before the allocation of $883,694 profits for 
special reserves. 

REPORT.—For the fiscal year ended Jan. 31 1925. net earnings avail- 
able for corporation profits tax and managing directors’ participation in 
profits, after current interest, depreciation and all other operating expenses, 
amounted to $1, 

(Balance sheet as of Jan. 31 1925 in V. 121, p. 1797.) —(V. 123, p. 2662.) 


ST. sosern LEAD CoO, ORGANISATION .—In New York 
March 24 1864; charter now al. Owns (a) ae t on 13,498 
scres of fee! lands in t River—Leadwood and Doe ae districts, 


eum, Jefferson Coe, = 


Me-i ; (0) modern smelter at Wovenlan ae : 
(c) practicall entire ca tal 
d) pomr mm | { 


000 tons of Ferre B lead yas (c) 


Mo.. capacity 


River & oo = of 14-mile edn electric 

ine, . De aie  * Oct. 1923 purchased from the American 

3melt., & Refine eo the lead mines owned by that company in Missouri. 
- 117, p. 1898. 

DIVS. '95-'12. '13. "14. "15. "16, "17. "18. "19. °20. '21. "22. '23. "24. = 

ats 2) 6 y'ly k. 2% 6 10 25 20 11 20 4 12% 20 20 


The directors on Dec. 17 1925 declared four extra dividends of 25 cents 





per share and four regular quarterly dividends of 50 cents per share, ayebie 
on Mar. 20, June 21, Sept. 20 and Dec. 20 1926 to holders of record 
June 9, Sept. 9 and Dec. 9, respectively. 

REPORT .—For 1925, in V. 122, p. 1913, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
CE in cccecsssun $14,355,307 $11,212,433 x$6,654.318 $5,972,333 
Depletion, &c__.... .- 2,855,464 2,384,163 1,537 324 1,378,394 
Federal taxes__._______ 1,926,6 1,030,941 689,470 500,000 
eee 8,497,506 5,563,586 3,263,069 2,781,894 
Miscellaneous charges__ 146,773 237 .983 7,670 99,614 

Balance, surplus__--_- $928,868 $1,995,759 $1,116,785 $1,212,431 


x Includes $269,491 received from U. 8S. Govt. to settle claims. 
a After providing for depreciation of plant and es 


Siz Months Ended June 30— 


925. 
Net earnings after charges and Federal taxes se. tt ‘311 x87. 114,180 





ie a a a ain see eee Te ai 543,872 414 "441 
NS aig tds nc xcs ts oR ty bn ee Gel gl es ide salad cae weal 1,590,122 __ 1,278,942 
Pe OD. «...o cucisncdbneeduda enbeneaunale $4,184,317 x$5,420,797 


x Before Federal taxes. 


OFFICERS. oat 0} & Treas., Clinton H. Crane; V. gy & oa Megr., 
trwin H. ay yg BA oe & Sec., Leonidas H. Besson: . ae ae 
McGown: Asst. » Robert ‘Bennett. N. Y. orfive 2 350 E Park "Ave.— 
(V. 123, p. 1516. re 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
wns and operates sugar estates and a sugar factory on the Island of Cuba. 


CAPITAL STOCK.—See table at head of page. 

DIV8S.—On common stock as follows: Nov. 1 1919 and Feb. 1 19201%% 
$100 ); May 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
gar value); none since. Pref. divs. regularly paid to Nov. 1920; none since. 

BONDS.—The list mtge. 6s are a first lieu on all of the property now, 


»wned or hereafter acquired. A sinking fund is provided of 20% of net 
arnings but in any event not less than $25,000 or more than $75,000 for 





jurchase of bonds at not exceeding 105 and int. Auth. and issued, $750,- 
00; retired by sinking fund, $250,000; outstanding, $500,000. 

REPORT .—For year ending July 31 1926 showed: 

Years End. July 31— 1925-26. 1924-25. er 19g 23. 
Output—Sugar (bags) _- - 60,647 32 0,081 
Gross revenue___---_- $597 ,669 $561,138 $049. "O81 $617" 795 
Operating, &c., expense_ 538,588 644 ,868 3,097 532,864 
Interest, &c_-_---- ee 159,302 144,467 128,103 138,074 
Depreciation - _ - --_- ass 111,268 126,662 121 649 119,588 

Balance, deficit-_-_---- ~~ $211, 489 $354,858 $195,868 $172,731 

:. [aan —Pres., O. B. Goodrich; V.-P., Robert L. Dean and Henry 

Schuler; Sec. & Treas., Robert H. Caplan. N. Y. office, 67 Wall St. 


“© 121, p. 2764.) 


SAVAGE ARMS corp. —ORGANIZATION own 
R eg 2 Oodinance Corp., purchased the 
sasete of ee Drigge-Seatury and in Dec. 1915 why p Fs Arms Co. 
f Utica, Y. Acquired, as of ‘Apr. 1 1920, the J. Stevens Arms Co. of 
hieopee valle Mass., through purchase of the stock from the Weating- 
house Elec. & Mfg. Co. The J. Stevens Arms Co. in Jan. 1926 purchased 
the physical inventory, use of the corporate name, patents, trade-marks, 
&cec of the Page-Lew is Co.., Chicopee Falls, Mass. Manufactures rifles, 
shotguns, pistols, ammunition and electrical household devices. Plants 
located at Btica. N. Y., and Chicopee Falls, Mass. Name was changed to 
Savage Arms Corp. in May sett on merger of pi repartee V. 104, p. 2014; 
V.105,p 1715; v. 106, p. 196; V. 107, p. 1673, 2194; V. 108, p. 982. 


STOCK.—First pref., auth and issued $500,000, of which $470,200 hela 
in treasury; 2d pref., issued, $260,700, of which $38,500 held in treasury; 
common, issued. $9. 939.300, of which $574.900 held in treasury. The first 
pref. stock was convertible prior to April 1 1926 into common stock at the 
rate of two shares of common for one share of first preferred. 


BONDS.—The stockholders in April 1922 authorized the issuance of 
$3,000,000 bonds at the discretion of the directors. 


DIVIDENDS.—On common: In 1916, Mar. 15,2%%; zune 15, 5%; then 
none till June 15 1917 to Sept. 15 1920,6% p.a. 14% M.); then none 
until Mar. 1 1926, when 1% was paid; same amount paic quar. to Dec. 1 
On Jan. 15 and April 30 1920 extra divs. of 5% each were paid. 


. in Delaware 


On Ist pref., in full to Jan. 2 1927. On 2d pref., paid initial div. of 3% 
on Mareb 15 1916; June 15 1916 to Dec. 15 1920 paid 14% quar.; none 
thereafter until July 1 1923, when 1% ne was paid, which amount 
has been paid each quarter to Feb. 15 1927 


REPORT .—For 1925, in V. 122, p. 1623, showed: 
lendar Years— 1925. 
spvetie e sas +4 239 
Federal tax reserve----- 4,070 


1923. 1922. 
$404,044 loss$168,165 


1924. 
$693,799 








WD . cenccenoqons= $523,169 $693,799 $404. OM loss$168,165 
yPreferred dividend - --- 16,582 38,159 $$ 32,916 ....-.- 
SPOT Cee 506 ,587 $655,640 $371,128 def$168,165 


After maintenance, repairs, depreciation and ordinary taxes. 
. ‘Being dividends on t 4 Ist & 2d pref. stock paid from surplus. 





—i. End. Sept. 30— —9 Mos. End. an 30— 
Period— 926. 25. 926 
Net after taxes & depr- - $17 74,903 $174,572 $536, 009 #10. - 
.—Pr W. L. Wright; V.-P., F. R. Phillips; Sec., 
PS hat a "Myers. Nv. Y. office, 100 East 424 St.— '123,p- 075. ) 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 








MISCELLANEOUS COMPANIES. 


Par 
{For abbreviations, &c., see notes on page 8.) 


Value 


Amount 
Outstanding 


Rate 
% 


Last Diridend 
and Maturity 


Places Where Interest an 


When 
Payable Dividends are Payable 





Schulte Retail Stores Corp—Com stock 1.250.000 shs auth 
Pref (a & d) stock 8% cum red 120 $15,000,000 auth ___-__- 
Schulco Co Inc—Quar. mtge. s f g bonds series A red 

(text) Ce.kxxxc* 
do series B red (text)..._Ce.kxxxc* 

Sears. koebuck & Co—Com stock 4,200,000 shares auth___ 

Seneca Copper Mining Co—Stock 500,000 shares auth.__- 
lst mtge bonds convert red 105 $1,500,000 auth. ________- 

Shaffer Oil & Refining Co—Common stock 500.000 shares - 
Pref stock 7% cum and participating $50.000,.000 
ot A M (closed) conv 6% 8 f gold bds (guar 
ca : 
2-year gold notes (closed) red (text) UCkxxc* 

Shattuck Denn Mining Corp—Stock 1,000,000 shs., 

Shattuck (Frank G) Co—Stock 400,000 shares auth 








None 
$100 


500-1000 

500-1000 
None 
None}/35 
00 &c 


None 
100 


ene 100 &e 
500&1000 
None 
None}: 


1094 ,359shs 
$9,425,000 


3,500,000 


See text 

Oct 1 1926 2% 
July 1 1946 
Oct 1 1946 
Nov 1’26 62\éc. 
Jan 1 1935 
“25|0ct 25 1926 
June 
Apr 


Checks matied 

Cent Un Trust Co, N Y 
1% 
New York and Chicage 


1929 
15 1928 Chicago and New York 


Oct 11 '26, 50c. 





See text 

















MSCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issues of the various 
Schulte companies. The subsidiary companies operate stores in New York 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities 
Transfer of control of Park & Tilford interests to David A. Schulte, Presiden: 
of the Schulte company, was announced Aug. 2 1923. 

The shareholders of American Druggists Syndicate on Aug. 17 1926 
approved a plan whereby the organization will be controlled by the Schulte 
Retail Stores Corp. for the next 10 years. 

Under the terms of the offer, the Schulte interests guaranty Druggists’ 
Syndicate shareholders dividends of 6% for the ten-year term of control. 
The Druggists’ Syndicate has been merged with Schulte Products Dis- 
tributing Corp. 


STOCK.—tThe stockholders on Jan. 25 1926 increased the authorized 
common stock from 500,000 shares to 1,250,000 shares, no par value. | 
The common stockholders of record Mar. 2 1926 were given the right to | 
amy: hg at $1 a share for 1% shares of common stock for each share held 
y them. 


DIVS.—On common paid stock divs. as follows: Aug. 9 1920, 50% 
povetie in common stock; July 6 1921, 20% payable in common stock 

ec. 20 1921, 15% payable in common stock; Dec. 29 1922. 5% payable in 
pref. stock; June 1 1923 to Dec. 1 1925, 2% quar. payable in pref. stock: alse 
paid 25% in common stock on Sept. 1 1924; Mar. 1 1926 to Dec. 1 1926 paid 
each quarter 2% in common stock. 


BONDS.—tThe Schulco Co., Inc., mtge. s. f. god bonds are guaranteed 
as to prin., int. and sinking fund by endorsement. ‘The series A bonds are 
red., al] or part, by lot upon 30 days’ notice at any time to and incl. July 1 
1931 at 103; thereafter to and incl. July 1 1936 at 102; thereafter to and incl. 
July 1 1941 at 101; thereafter to and incl. July 1 1944 at 100%; thereafter 
to and incl. maturity at 100; plus in each instance accrued int. to the date 
of redemption. ‘The series B bonds are red., all or part, by lot upon 30 
days’ notice at any time to and incl. Oct. 1 1931 at 103; thereafter to and | 
inck. Oct. 1 1936 at 102; thereafter to and incl. Oct. 1 1941 at 101; there- | 
after to and incl. Oct. 1 1944 at 100%; thereafter to and incl. maturity at 
100; plus in each instance accrued int. to the red. date. V. 122, p. 3465; 
V. 123, p. 1887. 

REPORT .—For 1925 showed: 

Calendar Years— 

Net profit before taxes 
Preferred dividend (8%) 


——s 
Ck © 


1924. 
$4,341,616 
376,000 


Sn 
er) 
oot 


1923. 
$3,763 ,637 
166,000 


$3,597 ,637 
2,447,735 


$6,045,372 
256,620 
105,803 
1,800,000 





Surplus 


$3,965,616 
Previous surplus and reserve 


3,882,949 
$7 848,565 
444,396 
44,718 
3,300,000 
$4,059,450 
1926. 1925. 
$18,038,552 $16,710,095 
$2,714,347 $2,500,838 


orn | Odo 
ANbO|SS| San 
dO 


S00 
am 
o- 





Total surplus and reserve 
Federal taxes paid 
Adjustments, debits 
Stock dividend on common 


we - 

Ono 

Noes 
RIS 
DO 





| Seon 
S 


wt 


LS) 


Profit and loss surplus and reserve. $6, 


Siz Months Ended June 30— 
Total sales 


7,547 $3,882,948 


1924. 
$15,789,760 
Profits for period before taxes $2,420,987 

OFFICERS.—Pres., David A. Schulte; V.-P. & Treas., Joseph M 
Schulte; V.-P., Louis Goldvogel, Arthur 8. Meyer, Charles C. Nicholls Jr 
and Harry Selaveus: V.-P. & Sec., Udo M. Reinach; Asst. Treas., Geo 
W.L. Jarman. Office, 384 Broadway, N. Y.—(V. 123, p. 2532.) 


SEARS, ROEBUCK & CO.—Incorp. in 1906 in New York as successor 
to an Lilinois corporation of the same name which had theretofore trans- 
the same business for over ten years. Business is the retailing of all 
classes of merchandise and coal direct to the consumer through catalogues 
and retail stores; has over 10,000,000 customers. Business is transacted 
mainly from Chicago, with branches in Atlanta, Dallas, Seattle, Philadelphia 
and Kansas City. The company maintains and owns warerooms, ware- 
houses and various factories in a number of other cities. throughout the 
country. Company now operates 9 retail stores; 3 in Chicago and one each 
in Evansville, Ind.; Atlanta, Dallas, Seattle, Philadelphia and Kansas City. 


STOCK.—All the outstanding ($8,000,000) preferred stock was retireo 
on Nov. 15 1924 at 125 and divs. 

The stockholders on Feb. 23 1926 changed the authorized common stock 
from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, four 
new shares being issued in exchange for each share of common held. 


DIVIDENDS.—On common, 1909, 44% %; 1910 to Feb. 1917,7% (1%% 
Q.-F.); May 1917 to Nov. 1920, 2% quar. The Feb. 1921 dividend (2%) 
yes pus in 6% scrip due Aug. 15 1922; then none until Aug. 1 1924, when 
1%% quar. was paid; Nov. 1 1924 to Feb. 1 1926 paid 14% quar.; on 
May 1, Aug. 1 and Nov. 1 1926 poe 62 4c. a share on new stock of no par 
value. Also April 1 1911 a 33 1-3% stock div. V. 92, R. 601. A stock 
div. of 50% was paid April 11915. V.100, p.479. In April 1917 paid a 
stock div. of 25%. V. 104, p. 368, 868, 1050. On July 15 1920 paid a 
stock div. of 40%. 

SALES.— 1923. 


ALES. 1926. 1925. 1924. 
Month of October $26,839,503 $30,374,605 $23,801,045 $22,576,793 
First 10 mos. of years_.-214,725,261 201,996,608 173,516,177 177,327,540 
REPORT .—For 1925, in V. 122, p. 475, showed: 
1925. 1924. 


1923. 1922. 

258,342,236 222,174 
Total income 243,798,351 206, 4 
9 


if 44 215,540,604 182,1 5.535 
hhases and expenses _213.441.652 18 +H 
17 


of 

527 198,482,946 166,514,11 

, 334 184,445,023 157,385,331 
13 816,05 600,484 
157 —s-: 11,133,624 1,321,368 

»158,530 


Repairs and renewals... 1,148,399 ‘ 
Depreciation reserve_._.. 1,560,521 
Reserve for taxes 4,477 862 


Profit sharing, &c.,fund 2,194,612 
Common dividend 6,007,089 
Preferred dividend 


Balance, surplus 


5 
1 
3 
3,172,196 
2,999,75 


89,204 


8,865,435 10,953,430 
OFFICERS.—Chairman, Julius Rosenwald; Pres., Charles M. Kittle 


559,188 





14,968,215 4,875,980 
V.-P., O. C. Doering, Robt. E. W 
Treas., W. O. Lewis 

p. 2403.) 


SENECA COPPER MINING CO.—Incorp. in Delaware on Feb. 27 
1925 and acquired the property of the Seneca Co Corp. under the 
terms of a reorganization plan dated Nov. 15 1924, V. 119, p. 3019. 
Property is located in Keweenaw County, Mich., and consists of 2,464.6 
acres owned in fee. Owns entire outstan 79,500 shares of capital stock 
of Gratiot Mining Co. 

BONDS.—The Ist mee: bonds are red., all or part, on any int. date at 
105 and int. Convertible at any time into shares of the new co. on the 
basis of the par value of the bonds and $15 per share for the stock. Mort- 
gage shall provide a s g fund from and after May 15 1928 of Ic. per 
pound of refined copper produced from the mortgaged. property, inclu 


ood, Max Adler and L. J. Rosenwald 
; Sec., John Higgins. Office, Chicago, Ill.—(V. 123, 





| associates. 
| (which has sole voting power) by Standard Gas & Elec. Co. 


the property of any subsidiary company and any subsequently acquired 


| property up to 25,000,000 pounds produced annually. 


The 350.000 no par shares of the stock of the new company were offered 


| to the shareholders of the old company on the basis of one share of the stock 


of the new company for one share of the stock of the old company plus 


| $6 cash 


REPORT.— 
——(Quar. Ended 6 Mos. End. 
June 30 '26. Mar. 31 '26. June 30 '26. 
$59,810 $54,780 $114,590 


OFFICERS.—Pres., Thomas F. Cole; V.-P., R. M. Atwater, Jr.; Sec. & 
eas., F. R. Kennedy. Office, 120 Broadway, N. Y.—(V. 123, p. 855.) 


Net loss 


SHAFFER OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to acquire the oil interest of C. B. Shaffer and 
Controlled through ownership of a majority of the com. stock 


The properties comprise 11,800 acres in proven oil territory with over 
8,500 barrels average daily production; also 62,000 acres of undeveloped oil 


| lands in Oklahoma, Kansas, Louisana, Montana, Texas, Arkansas and 
! Colorado. 
| of main pipe lines connecting the 


The pipe lines comprise 13.5 miles of gathering lines and 200 miles 
roduction in Oklahoma with the com- 
pany’s modern refinery of 10,000 barrels daily capacity, total storage 
capacity over 2,000,000 barrels, and &80 modern steel tank cars, also 4 
casinghead gasoline plants which extract gasoline, from the gas produced 
by the company’s wells. The refined products are marketed through the 
company’s own organization and that of allied concerns through 428 
distributing stations all located in the Middle West. The refined products 
have been established in the territories served under the trade name “‘Deep 
Rock."’ 


STOCK.—The Standard Gas & Electric Co. owns 95% of the common 
stock and 65% of the preferred stock. The pref. stock is entitled to cumula- 
tive dividends at the rate of 7% per annum and will Padres 2 ng ratably 
with the common stock up to 10% p.a. In addition, wi Fg gam mony at the 
rate of 4% of 1% for each dollar paid on the common stock in excess of $10 
per share during any one fiscal year. 


DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919; then to July 1923 paid 1%% quar.; none thereafter until 
July 25 1926 when 1% % was paid; same amount paid Oct. 25 1926. 


4/4 /0 

BONDS.—Guaranteed, p., |. & s. f., by Standard Gas & Elec. Oo. 
Oallable in whole or in part for the sink. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 1024 and int. for the ae 2% years, and 
thereafter at 102 and int. Oonvertible at par into participating pref. ae 
cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
$166,677 plus the following percentages on $12,000,000 bonds, and these will 
retire not less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 
4% % s.-a.; Dec. 1 1923 to June 1 1925, 5% s.-a.; Dec. 1 1925 to June 1 1927, 
5% _ 8.-a., Dec. 1 1927 to Dec. 1 1928,6% s.-a. All bonds purchased or 
redeemed will be canceled. Authorized, $15.000,000; outstanding, $4,- 
331,600 retired by sinking fund, $10,668,400. 


NOTES.—The 2-year 6% gold notes due April 15 1928 are redeemable 
all or part at any time upon 60 days’ notice, at 101 and int. on or before 
Oct. iB 1926, the premium thereafter decreasing 1% % for each 6 months or 
fraction thereafter elapsed to date of redemption.—(V. 122, p. 2342.) 


REPORT.—For 12 months erded Sept. 30 1926: Gross, $18,129,439: 
operating expenses, $12,564,405; net earnings, $5,565,033. 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., John L. Gray, R. J. Graf, 
F. C. Gordon, L. B. Riddle and W. E. Moody; Sec. & Treas., W. R. Fran- 
cisco. Office, Tulsa, Okla.—(V. 123, p. 2403.) 


SHATTUCK DENN MINING CORP.—Incorp. under laws of Delaware 
on May 20 1925 for the purpose of consolidating the Shattuck-Arizona 
Copper Co. and the Denn-Arizona Copper Co. By the end of 1925, the 
work of consolidating the two companies had practically been completed. 

Terms of Merger .—The company offered to purchase all of the outstanding 
shares of the Shattuck and Denn companies, paying therefor in shares of ite 
own capitai stock at the rate of share for share, and for this purpose it 
set apart 800,000 shares of its capital stock for the purchase of and in 
payment for the 350,600 shares of the Shattuck company and 450,000 shares 
of the Denn company. The remaining 200,000 shares of the Shattuck 
Denn Mining Corp. will be retained in its treasury. 

Report for 2 months ended Dec. 31 1925 showed: gross income, $192,472; 
net income, $34,270; depreciation and depletion, $20,419; net profit, $13,- 
852, against which was charged expenses during 1925 appertaining to 
re i and to consolidation, amounting to $37,968, leaving a deficit 
rf) 116. 


OFFICERS.—L. C. Shattuck, Pres., H. L. Mundy, Thomas 
B. M. Pattison, V.-Ps.; Norman E. LaMond, Sec.; A. M. Chis 
Office, 120 Broadway, New York.—(V. 123, p. 2403.) 


Bardon and 
holm, Treas. 


SHATTUCK (FRANK G.) CO.—Incorporated in 1906 in Mass. 
Operates a chain of 30 restaurants and candy stores under the name of 
“Shrafft’s,"’ in New York, Brooklyn, Boston and Syracuse, including the 
daily luncheon service at the Chamber of Commerce, New York. 

The company in Oct. 1926 opened a new type of store at 811 Madison 
Ave., N. Y. City. This new unit will sell candies, baked goods, and a 
selected line of Schrafft products. It will differ from other Schrafft Stores 
through omission of restaurant and soda fountain service. This latest ste 
by the company is supplementary to the plan announced earlier in 192 
for opening additional stores of the larger and more costly type. 

In all, the company is open to open 100 of the new and smaller type 
stores throughout Greater New York. V. 123, p. 2275. 


STOCK.—See table at head of page. 


DIVIDEND .—Initial quarterly dividend of 50 cents per share paid Aper* 
10 1925; same amount paid quar. to Oct. 1] 1926. 


REPORT.—For 1925, showed: 
Income Account Years Ending Dec. 31. 


1925. 1924. 

Stores’ gross trading profit $4,039,069 $4,039,187 
Other income 334,234 247 ,603 

Total income $4,373,303 $4,286,790 
General and admin. expenses { | 461,643 
Interest paid { 2,726,858 } 18,664 
Rent, insurance, &c woe | ) 2,293,276 
Depreciation, impts. on leased prop... 283,672 301,656 
Federal income taxes 152,659 151,444 
Dividends 637.250 82,408 


$572,864 $977 ,698 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 





Par 
Value 











Last Dividend 
and Maturity 


Amount When Places Where Interest ané 
Outstanding % Payable Dividends are Payable 











Shell soit Transport & Trading—Common stock £30 ,000,.000-- 
pues secures & shares 5% cum £3,000,000 -_..........-.- 

Second pr ed shares, 7% cum €10,000.000. oe Se... 
Shell Union ¢ Oil Corp—Com ‘stock auth 10,000,000 shares_ - 
Pref (a & d)stock Ser A 6% cum call 110 auth $20.000.000 
md. & Halske (A G)-Siemens Schuckertwerke (G m 


b H)-|See 












aes None}10,000,000 shs. 


Sept 30°26 35c.|_ 


7 
See text 
6 Nov 15 ’26 1% 




















— Cee End. ong, 30— —9 Piss End. Sens. 30— 





Period— 1925 926. 
Profit aft. exp. & deprec. $238, 316 $269, 267 $1, OAL, 137 $382. 464 
Federal taxes (est.)__--- 27 553 33,658 123,274 110,308 
Net income_-_-_-_-.-_--- $210,763 235,609 $917,863 $772,156 


Shattuck; Treas., G. F. Schrafft; Sec., 
Boston.—(V. 123, p. 2275.) 


OFFICERS.—Pres., Frank G. 
Grace M. Austin. Office, 16 West St., 


“SHELL” ANSPORT AND TRADING co., LTD. 
ORGANIZ: The ON.—Incorp. in London in 1897 as successor to M. 
& Co. in London and some other important oil houses; wholesalers, distribu- 
tors and transporters of petroleum products, owning a large number of tank 
steamers and 40 large and more than 300 small tank installations, incl. can 
factories, &c., in all parts of the world, with a total capacity of about 
400,000 tons. Also produced oil itself in Borneo, through the Nederlandscb- 
Indische Industrie en Handel Maatschappij, ownlns the whole share 
capital, originally Fl. 2,000,000, since increased to Fl. 20,000,000. 


Amalgamation with Royal Dutch Co., &c.—In_ 1902, ‘& conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
. nized the Asiatic Petroleum Co. as a distributing concern. 
arly in 1907 the company amalgamated its interests with those of the 
“Royal Dutch.” The combined assets of both were turned over to two 
new companies, the “Bataafsche Petroleum Co.”’ and the OA lo-Saxon 
Petroleum Co."" The ‘‘Bataafsche’’ does the producing. the “* pegie-Feacs 
the transportation and the distribution business. e “Shell"’ holds 40% 
of these we concerns, the ey Dutch" 60%. v. mtrk Pp. 377; V. 107 
Dp. 1381; 108, p. p. 2636; V. 103, p. 2243.) 


CAPITAL.—The pref. shares have no voting power unless their div. iS 
affected orinarrears. In July 1919 277.000 of a total of 375,000 “‘American 
shares”’ were offered by Kuhn, Loeb & Co. at $69 a share, each “American 
share” being equal to two ‘English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 issued new ordinary shares at par to the share- 
holders in the proportion of one new share for every two held. - 110, p. 
2663; V. 111, p. 79. 


ORDINARY } 


(THE).— 


1923. 1924 1925. 1926. 
224% 224% 224% 224% 


On “American shares"’ paid 74c, per share in Feb, 1920; $1.965 per 
share in Aug. 1920, 72.2 cents per share in o- 1921, $1.85% per share 
in uly aye: 83 4c. rer share in Jan. 1922, 554 ver sharein July 
1922, 92%c. per share in Jan. 1923, $1 13% i July 1923. 85%ec. in Jan 
—_ $1.075 inJ July 1924, 95c. in Jan. 1925 and $1.21 in July 1925; in Jan. 

1926, 96% cents; July 1926, $1 20. 


1912. 1913 to 1921. 
DIVIDENDS; 30% 35% y'rly. 
Paid in 1927: Jan., 10%. 


1922. 
27% 


The company pays ite dividends free of the British income tax, © yee. 
liminary dividen ore year in January, and its final dividend—depen t 
apon earnings—in y thereafter. 

Valuable pe nett ps gies le and Price of New Stock A eg Holders 
1907. 1909. 1912. 1913. 1917. 1920. 

No. shaven... 000 200 70 773 367 ,964 “8. str 4, ost. 190 6. - 925 

Setiones £140 etig «3K iti YG £1 


In 1918 me om ny distributed a stock mt... of 60% by ie te 
shareholders 3 1 shares Gropaitousy . 2 PA ng in payment thereof 
£3,014,921 of af company’s lus of 
the Shell Company of record on June 17 isi were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 





55) 
| Depletion, deprec’n, &c.$26,735,94 
Samuel | 


Holders of shares of 




















REPORT.—For 1925, in V. 122, p. 3599, showed: 

Calendar Years— . 1925. 1924. 1923. 1922. 
Interest received __----- £317 ,065 £337 ,355 £409,199 £461,033 
Dividends received ----- 4,542,906 4,521,239 2,639,470 4,477,051 

Total income. ...-..-.- £4,859,971 £4,858,594 £3,048,669 £4,938,084 
Bs i sate ater nicar toe 41,615 41,684 40,484 40,111 
ee eee. = 06UClCO a UC(t‘C 100,000 
oe Peres 08) neteme 0=6lUee et 06060CCUS tem 164,813 

| Cee £4,818,356 £4,816,910 £3,008,185 £4,633,160 
eye. dividends (5% lens 100,000 100,000 100,000 100,000 

ae: (6 Sh dacune 350,000 350" coo 350,000 216,542 

inary divide nds Leen 4,367,438 4,365,369 4,357,157 4,357 ,157 
Rote mid BOE ace ae (2272 %) (22% %) (224%) (22% %) 

0 Sey arr £918 £1, 540df £1 1,7 798,972 def£40,539 
; (IS 231,624 230,084 2,029,057 2,069,596 

Carried forward - ---- £232 542 £231,624 £230,084 £2,029,057 

Chairman, Hon. Walter H. Samuel, M. C.;: Sec 


.. E. A. Smith-Rewse. 
Office, St. Helen’s Court, 22, Great St. Helen’s, London, E. C. 3, Eng.— 
(V. 123, p. 2666.) 


SHELL UNION OIL CORP.—lIncorporated Feb. 8 1922 in Delaware 


as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 


The corporation received all the outstanding stock of the Shell Co. of 
Ozark 4 | e Line Corp. and Matador 
n 


California, Roxana Petroleum Corp., 


Petroleum Co.; also 130,869 shares of stock of ion Oil Co. of California. 


The Shell Co. of California received (1) all of Se fee A ants assets of the 


Columbia Oil Producin Western Union O Western Con- 
solidated Oil Co. and u =9 Oil Co.; (2) all a the oi! and ae properties, 
stocks of oil, &c., situated in California, of the Eddystoxe Oil C 
monwealth Petroleum Corp. and National Exploration Co. 

Petroleum Corp. received all of the property and assets vutside of California 


and Kentucky of the National Exploration Co., all of the oil and gas 


i &c., situated in Oklahoma and Kansas of the Eddystone Oil 
and all of the oil properties and facilities in Texas of theCommon 
wealth Petroleum Corp. 


During 1924 the company sold its holdings in the Union Oil Co. of 


California. 


STOCK.—An annual cash sinking fund for the benefit of preferred stock 
(Series A), first payment May 1 1924, equal to 10% of net income after 
[tobe of preferred dividends (but not in any year more than $800, 000) 

oy be applied to purchase or call and retirement of preferred stock (Series 

stock so retired to be canceled. 

Mite common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without per value) at $10 a 
share in cash at the rate of \% of 1 share of new stock for each share of 
common stock held. V.117, p. 1672. 


DIVIDENDS.—On common, paid initial dividend of 25 cents per s 
on Sept. 30 1922; same amount paid quar. to Dec. 31 1924; Mar. 31 T1926 to to 
Sept. 30 1926, paid 35 cents quar. 


orp., Com- 
The Roxana 





REPORT.—For 1925, showed: 
(Including income of Wolverine Petroleum Coep. successor to Centra) 
Petroleum Co. from May 1 1923.) 
Calendar Years— 1925. 1924. 1922. 
Gross income_________ x$501293 550x$50.054 588x$38-909 833 $19,324,808 
=e pki 


Miscellaneous income. _. 





Total income_-_--_-_- $50,293, 50,984,584 $38,909,833 $22,124 583 


$26,060,516 $20,626,750 $12,141,232 
00 ,060 


AR 
tow 


Prov. for contingencies. 











Boog Se rs re ars pie 387,000 
Propor’n applicable to 
minor. stockholders in 
guueidiaries... ....<-. 341,649 361,334 ene sania 
Add'lapprop.forspec.res 2,800,000 6,000,000 = -----. cluuce 
Net income-.-_...._.- $20,415,960 $18,562,738 $16,859,156 $9,596,351 
Previous surplus___-_-_-_- 19,420,355 12, 005,507 507 ro 8 Rap ek es 
Total surplus_.__.-_-. $39,836,316 $30. 568,245 245 $21. 705. 507 $9,596 351 
Preferred dividends (6%) 1,031,536 1,147,890 00,000 


Common dividends($1.40) 14,000,000 ($1)10000000($1)8: 300 ‘000 (50) 4000; 000 


Balance, surplus_____$24,804,.779 $19,420,355 $12,005, "if 4, 846,351 
x Including a half interest in the income of Comar Oil C 


es ” veces: ome _ —6b ro End. ous 30— 
6. 925. 
Gross income x___---_-- $19,055,776 $13, Tr 421 $30,614,968 $23, O18, 271 
Depletion, deprec’n and 
7, 311,291 6,721,817 13,374,592 12,363,262 


rilling expenses, &c_ 
Net inc. bef. Fed. tax_ x.$11, bey 485 $7,049,803 $17,240,376 $11,555,008 














Preferred dividends. 4,380 247,194 514,861 10,675 

Common dividends- _-_- 3, 300. 000 =3,500,000 7,000,000 7,000,000 
a $7,990,105 $3,302,609 $9,725,515 $4,044,333 

Previous surplus- -----_- 26,540,189 20,162,080 24,804,779 19,420,356 
Total surplus-_------- $34,530,294 $23,464,689 $34, am, got $23,464,689 
x Including a half interest in the income, of Comar O 1 Co 


OFFICERS. +. ~~ Sir Henri W. A. Seenmion e: Pres., J. 
van Eck; Sec. & Treas., James H. Brookmire. 
New York -—(V. 123, p. 855.) 


SHERWIN-WILLIAMS CO. (THE).—(V. 123, p. 592.) 


SIEMENS & JIALSKE (A. G.) SIEMENS SCHUCKERTWE KE 
(G. a2. A he business of the Siemens & Hals . G. was foun 
in 1847 b Cone von Siemens. The Siemens group. covers the whole 
field of electrical manufacture, and is subdivided into several companies. 
The Siemens & Halske A. G. is the parent organization. Its scope of 
business includes the automatic and manual sqrepnone. the telegraph, the 

and electro-medical apparatus and all ds of radio equip pment. 
The petnoipel associated company is the Siemens Schuckertwerke 
over 50% of whose stock is owned by Siemens & Halske A. G., the “balance 
of the stock being owned by the closely allied Elektrizitaets Akti 
schaft, formerly Schuckert Co. The Siemens Schuckertwerke G.m.b. H. 
manufactures all kinds of electrical machinery ane appliances for lighting, 
pews. traction and electro-chemical pavcess. also wires and cables. The 

iemens & Halske A. G. also owns 40% of the stock of the Osram Co., a 
German incandescent lamp factory, employing about 20,000 hands. The 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and 
Mueglitz in Ozechoslovakia, and at Budapest. There are a number of 
other subsidiary companies for the manufacture of electric carbons, porce- 
lain, glass, paper and other material required for use in the companies’ 
principal products. 

The concern has outside of Germany and Austria 82 branch offices situat- 
ed in most of the countries of the world. About 40% of its production is 
cuperene. The Siemens group consists of 26 factories situated at various 

in Germany. The main plants are located at Siemensstadt, near 
erlin, and in Nuremberg. 

BOmDS. —In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore, 
Ward & Co., New York; Union Trust Co., Cleveland, and Central i Trust 
oe. of Illinois, Chicago, sold $10,000, 000" bonds a8, follows: $5,000,000 

year 7% secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int., 
= yyield 137%; $ 000,000 10-year 7% secured sinking fund gold bonds, 
due Jan. 1 PFs Po 96% and int. 

Dated haw 1 1925. nterest payable J. & J. Coupon gold bonds in 
denoms. of $1,000 and $500, registerable as to principal. Principal, interest 
and sinking fund payable at the office of Dillon, Read & Co., New ‘York, in 
U. 8S. gold coin of the present standard of weight and fineness without 
deduction for any German taxes, present or future. Central Union 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German 
agent of trustee. 


oO: 
Office, 65 Broadway 


All of the o: itstanding 3-year 7% bonds due Jan. 1 1928, and 183 ,000 of 
10-year 7 7% b bonds due Jan. 1 1935 will be redeemed on Jan. 1 19 
Securtt The bonds are a joint and several obligation of the ~ ih com . 3 


ies, the $ emens & Halske A. G. and the Siemens Schuckertwerke G.m. 
These bonds will be secured yd the actual ownership of salable te Td 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of tak title 
to the merchandise and of ~ yy! the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
to German industry. In 1920 the Netherlands Government arranged to 
advance to German industry as a whole 140,000,000 guilders (about $56,- 
000,000) for a pone of ten years. The Netherlands Government insisted 
that these credits should be secured as mach as _—— and in such a way 
that the total amount of the credit should always vered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. Under the German laws the actual ownership of the 
commodities passes to the trustee, who is in a position to dispose of them 
without reference to the company, if and when foreclosure of the mortgage 
is called for. The Netherlands Government thus has ownership thro 
the medium of a trustee of guick assets in the form of salable merchan 
the value of which exceeds at all times the amount of the credit granted. 
For the ay as of handling these government credits there was organized 
in Germany t ‘ Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen” (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and grants the individual credits. For the 
purpose of handling the merchandise there was also organized by most 
prominent members of German industry the ‘Deutsche Kreditsic 
A. G., Berlin’’ (German Securities Trustee Co., Berlin) having for its pur- 
— the sa .o | of -— n financing for the lender. The trustee com- 
has a thorough and elaborate system of segregating the commodities 
Reid as collateral security and a oa the maintenance of the 
necessary values. It also supervises the rance of the merchandise and 
satisfies itself as to the adequacy thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 
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LLANEOUS COMPANIES. 


MISCE Par 
[For abbreviations, &c., see notes on page 8.) 


Value 


Rate 
% 


Amount 


Last Dividend 
Outstanding 


Places Where Interest ane 
and Maturity 


When 
Payable Dividends are Payable 





Simmons Co—Common stock 1,000,000 shares authorized 
Pref (a & d) stock 7% cum red 110 $20.000.000 auth , 
Simms Petroleum Co—Stock $19,000,000 authorized - - - - - - 
Convertible gold notes (see text)...._._----- 
Simms Oil Co. equip. tr. ctfs. due $35,000 Feb; $40,000 
Aug guar prin and int callable 102 .Eq-xxxc 
Sinclair Consolidated Oil—Stock 5,500,000 snares 
Sinking fund pref stock 8% cum red 110 $100,000,000 auth 
First lien coll g bds Ser Ared (text) $100,000,000au. kxxxc* 
do do Series B redeemable (text) kxxxe 
do do Series C red 
Equipment trusts, &c.—see text. 








None 
$100 
™m 


500-1000 


1,000 
None 


1.000 .900sh 
$5 802 300 
6,857 059 
3,431,500 


See text 


‘ 
See text |- 
6¢ 


7¢@ 


Oct 1°26 50c. 
Nov 1 1926 1% 
JiJan 3°27 50c 
Nov 15°29 


Feb '27-Aug’31 
May31 1924 50: 
Nov 15°26 2% 
Mar 151937 
June 1 1938 
Dec 1 1927 


374 ,000 
4,499 162sh 
17 852.200 
46.829 ,500 
23,875.000 
15,000,000 




















way and to the same extent safeguard the collateral security given for this 
loan. 


The Siemens companies will transfer to the German Securities Trustee 
Co., as the German agent of the Central Union Trust Co., New York, 
trustee, stocks of salable merchandise, such as brass, cop , aluminum, 
zinc, steel, tron plates, dynamo plates, lumber, oils and rubber, as well as 
suitable half-finished and finished goods. The value of these stocks, which 
under the German law will be actually owned by the trustee’s German 
agent and which will be kept open to permanent inspection by the trustee's 
German agent, will at all times exceed the amount of bonds outstanding by 
at least 66 2-3%. The merchandise will be constantly revalued by the 
trustee’s German agent at the lowest market prices prevailing. The com- 
panies wil] obligate themselves to insure the stocks serving as collateral] 
security against all risks in accordance with the requirements of the trustee's 
German agent. 


Sinking Fund.—A sinking fund is provided for the 10-yr. bonds sufficient 
to retire through call by lot $132,000 of bonds each six mos. at 102 & int., 
the balance of less than 50% of the issue to mature at 102 and interest 
The 10-year bonds are callable as a whole, at the option of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price being 
reduced by % of 1% each 12 months until July 1 1929, from which date 
until maturity the call price remains 10° and interest. 


DEBENTURES.—Dillon, Read & Co., Mendelssohn & Co., Amster- 
dam; Marshall Field, Glore, Ward & Co. and International Acceptance 
Bank, Inc., in Sept. 1926 sold $24,000,000 25-year 644% sinking fund gold 
debentures, with warrants for contingent additional interest. The bonds, 
offered in the form of 50% paid allotment certificates were priced at 99 
and int. 


Dated Sept. 1 1926; due Sept. 1 1951. Denom. $1,000 c*. Principal 
and int. (M. & 8.) payable at office of Dillon, Read & Co., N. Y. City, 
in United Stages gold coin of the present standard or collectible, at the option 
of the holder, in London at the office of J. Henry Schroder & Co., in pounds 
sterling, or in Amsterdam at the offices of Mendelssohn & Co., Amsterdam 
and Nederlandsche Handel Maatschappij, in guilders, at the buying rate 
for sight exchange on New York on the date of presentation for collection. 
Redeemable with all unmatured warrants (except the warrant maturing 
May 1 next following the redemption date), as a whole, or in part by lot, 
on 30 days’ notice, on any int. date, at 110 and int. on or before Sept. 1 
1936, and at 102 and int. thereafter prior to maturity. Principal and int. 

ayable without deduction for any German taxes, past, present or future. 
Rental Union Trust Co. of New York, American trustee; Deutsche Kredit- 
sicherung A. G., German trustee. 


Sinking Fund.—A sinking fund is to be provided, commencing March 1 
1927, sufficient to retire each 6 months 1% % of these debentures theretofore 
ed, by purchase of debentures with all unmatured warrants at not over 
100 and int. (or of allotment certificates at proportionate prices), unex- 
nded balances reverting periodically to the companies. The sinking fund 
to be reduced in respect of debentures represented by allotment certificates 
in proportion to the uncalled balance of the allotment price. 


Warrants.—To each debenture will be attached warrants for contingent 
additional interest, entitling the holder thereof to receive in United States 

ld coin on May 1 of each year, from 1927 to 1936 inclusive, $3.4) 1-3 
for each 1% (and a proportionate sum for each fraction of 1% by which 
the average per cent. of cash dividends (to be determined as provided in 
the indenture) declared upon the stocks of Siemens & Halske A. G. and 
Siemens-Schuckertwerke G. m. b. H. for the preceding fiscal year shall 
have exceeded 7%. 


Allotment Certificates.—Cos. will issue in the first instance allotment 
ctfs., in bearer form, evidencing payment of 50% of the allotment price 
of the debentures represented thereby. The remaining 50% may be called 
in one or two installments (no call to be for less than 25%) on 60 days’ 
published notice, on or before Sept. 1 1929, and shall, if not theretofore 
called, be due on said date. Holders of allotment certificates may make 
Payment in full on any interest date on or after Sept. 1 1927, and will 
thereupon receive the debentures represented thereby. Holders of allot- 
ment certificates who default in any payment thereon will at the option 
of the companies forfeit all rights thereunder, including all prior payments. 
Holders of allotment certificates will be entitled to receive interest on the 
debentures represented thereby only in prepesie to the amount of the 
allotment Pa paid thereon, but will entitled to receive the entire 
amount of contingent interest payments in respect of the warrants.— 
(V. 123, p. 1644.) 


Sales and Earnings.—Sales and net earnings as shown by the companies 
books for the fiscal years ended July 31 1912, 1913 and 1914 and sales 
for the fiscal year ended Sept. 30 1925 were as follows: 


Sales-——----—- —- 
Siemens 
Schuckertwerke 
G. m. b. H. 

$55,100,000 $4,142,900 
70,900,000 3,264,000 5 
21,760,000 72,100,000 4,930,000 
43,600,000 93,100,000 ‘i 


x Net earnings before making deductions for depreciation and reserves, 
but after taxes other than income taxes. 


The earnings of Siemens & Halske A. G., shown above, do not include 
dividends received from Siemens-Schuckertwerke G. m. b. H., nor do the 
figures of sales contain any inter-company deliveries. 


In addition to charging off, as operating expenses, maintenance and 
upkeep of the properties and plants during the above periods, the companies 
have from time to time set aside large appropriations of earnings for depre- 
ciation. 

Figures for the fiscal years 1915 to 1924, inclusive, are not given above 

s the results for this period covering the war and the subsequent currency 
inflation in Germany are not indicative of the normal earning power of the 
companies.—(V. 123, p. 2666.) 


SILESIAN AMERICAN CORP.—(V. 123, p. 592.) 


SIMMONS COMPANY.—ORGANIZATION .—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assets 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couches, 
cots, metal furniture, mattresses and kindred articles. Works are located 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N.J.; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Ltd., and one in Monterey, Mexico. 


DIVIDEN DS.—On common stock of no par value d 30 cents share 
ques. to Nov. 1922; . 100% in stock to stockholders of record Nov. 3 
922; Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Oct. 1 1924 paid 25 cents quar.; Jan. 2 1925 to Oct. 1 1926 paid 50 
cents quar.; on Jan. 15 1926 paid 25 cents extra; also paid 4% in com. stock 
on Jan. 2 1924 and 8% in com. stock on Jan. 2 1925. 


—xNet Earnings- 
Siemens Siemens 

& Halske Schuckertwerke 
A. G. G.m.b. H. 


Siemens 
Halske 
Aue. 
$20,115,000 
20,935,000 .623 ,000 
6,941,000 





REPORT .—For year ended Nov. 30 1925, in V. 122, p. 1184, showed: 
Years Ended Nov. 30— 1925. 1924. 1923. 
Of ee ee ee $32,684.279 $31,667,742 $34,557,259 


Cost of sales, incl. selling, adm. and 
25,149,517 26,362,078 30,995,244 


adv. expenses 
$7,534,762 $5,305.664 $3,562.015 
400 614 1,039 ,027 807 ,612 
1,241 480 1,110,763 
756 .207 


956.966 
437 .692 
1,932,485 902.781 
$1,809,318 $1,417,718 
3.550.621  2.900:307 


$5,359.939 $4,318,025 
(8%)1,458,562 (4)701,232 


Profit and loss surplus Dec. 31___. $3,901,377 $3,616.793 
Siz Months Ended May 31— 1926. 
eer 


Net sales____- 
11,879,156 





Balance 
Other deductions, &c 
Reserve for depreciation 
Maintenance of properties 
Reserve for Federal, &c., 341,000 
Preferred dividends 458,675 

1,095,675 

$859 ,052 
x2, 499 


$2,922,551 





Balance, surp 
Previous surplus 








$2,922.551 
1925 


SER Re a ee $14,367,801 
Manufacturing cost, selling, &c., expenses 11,724,002 
Other deductions (less miscellaneous income) 192,122 106,746 
Depreciation reserve 597,601 526,677 


Net profit, before Federal] taxes___........---- x$1,451,182 $2,010,376 
x Before paying preferred dividends amounting to $210,738, and common 
dividends of $1,250,000. 


OFFICERS.—Pres., Z. G. Simmons: Senior Vice-Pres., 
Sec. & Treas., Grant G. Simmons. Office, 110 East 42d 
(V. 123, p. 466.) 


SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. The company and its subsidiaries own oll 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma and Kansas, 
427 producing oil and gas wells, pipe lines, tank cars, warehouses, &c. 
Compare annual report in V. 122, p. 1637. 

The company in June 1925 acquired the Clayton Oil & Refining Co., 
= has n dissolved and the entire assets transferred to the Simms 

Yo. 


CAPITAL STOCK.—Of the 1,000,000 shares authorized, 720,792 shares 
have been issued, of which 685,705 shares are outstanding in hands of 
ublic and 35,087 shares have been acquired and are held in the treasury of 
e company. 
DIVIDENDS.—An initial dividend of 50 cents per share was paid 
Jan. 2 1925; same amount paid semi-annually to Jan. 3 1927. 


NOTES.—The 3-year 6% convertible gold notes are convertible on or 
before Nov. 15 1928 into stock of the company at $25 per share and at the 
rate of 20 shares for each $500 of notes. Stockholders of record Oct. 25 
1926 were entitled to subscribe at Fe for $500 of notes for each 100 shares 
of stock held.—(V. 123, p. 2006, 2.66.) 

REPORT.—For 1925, in V. 122, p. 1637, showed: 
Calendar Years— 1925. 1924. 
PROREe Ge) on nc occccaccnesce 4,252,967 36 

Production revenue $8 643 836 
Operating expenses 2,939 ,550 
Development expense 





A. H. Lance: 
St., N. 


23. 
3,959,057 
$4,050,342 
1,620,539 
784,754 


$1,645,049 
276 ,057 


$1,921.106 
208,131 





Net profit from operations 


$5,704,286 $4,268,941 
Tank car earnings, interest, &c 266 ,037 


110,976 


$4,379,916 
240.640 
595,327 


238 452 
’ ‘ 872,821 
518,202 510,459 
684,775 341,611 


Surplus for year $1,951,960 $1,580,607 $341,408 
Earnings for Three and Nine Months Ended Sept. 30 (Incl. Subs.). 
—Quar. End. Sept. 30— —9 oA End. Sept. 30— 


1926. 1925. . 1925. 
253,281 $2,158,353 $5,944,683 $6,801,208 
877,672 731,468 2,447,157 


1,827 ,697 
$1,375,609 $3,547, 26 $4,973,511 
66,923 133,142 219,042 


$1,442,532 $3,680,668 
Interest, lease rentals & 
85,444 235,736 


general taxes___._--_- 
Prov. for Fed. inc. tax__ y Vv 
425,871 1,056,101 
624,794 496 ,733 1,735,066 1,382,511 


Development expense - - - 
Depr., depl. & aband'ts- 
Net income_ -_- $306 ,423 $500 125 $653,765 $2,307,761 
x After deducting cost of raw material refined. y No Federal tax lia- 
bility required on 1926 earnings. 


OFFICERS.—Chairman, Thomas W. Streeter; Pres., Edward T. Moore; 
Sec., John J. Heffernan. Office. 120 Broadway, N. Y.—(V. 123, p. 2666.) 


SINCLAIR CONSOLIDATED OIL CORPORATION.—ORGANI- 
ZsTION —Incorp. tn New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. and 
Sinclair Consolidated Oil Corp., under a consolidation agreement ratified 
by the stockholders of each company on Sept. 22 1919 (V. 109, p. 1279). 


PROPERTIES.—The properties, including subsidiaries and affiliated 
——, —— mo yes ties = = wom 4 pf She petestem business 

m the production an ansportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 

Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
teases covering over 200.000 acres in the ee pan oil fields in Kansas, 
Oklahoma, Texas and Wyoming, and also oil and gas leases and concessions 
tn Mexico, Costa Rica, Panama and Portuguese West Africa. 

(2) Refineries located at East Chicago, Ind.; Kansas City, Kan.: Coffey- 

ville, Kan.; Muskogee, Okla.; Cushing, Okla.; Houston, Texas; W ie, 

N. Y., and Marcus Hook, N. J.; also casinghead gasoline plants. 

(3) Distributing facilities include 5,248 tank cars and a fleet of vessels 
9 tons d.w. capacity (including 17,329 tons under 

a of market; stations in the Middle West, seaboard 


ao the Atlantic and Gulf Coasts, and in Cuba, and selling agencies 





Gross income 
Rentals, taxes, interest, &c 
Labor and production drilling cost. __ 
Provision for Federal taxes 
Miscellaneous adjustments 
Depreciation 
Depletion 
Dividend payable Jan. 2 1925 


$5,970,323 
348,801 


252,347 
670,768 
448 452 





Period— 
xGross oper. revenue___ $2, 
Operating expenses - - - ~~ 





Gross profit 


$1,426,885 
Other income credits--- 


71,228 
$1,498,113 
63,965 


10,000 
427,289 





$5,192,553 


162,213 
160,000 
1,180,067 





+ 
Lé 
in 





Nov., 1926.] 



































INDUSTRIAL STOCKS AND BONDS 233 
MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
nger (Sewing Machine) Mfg— Stock $120,000,000 auth-| ---- $100|$90,000,000|See text) Q—M is xt. New York 
elly Oil Co—Stock $35, 000.000 Dan aonnacennien = one 25) 23,083,990|See text}; Q—M |Dec15'26 2%|_-----.-----.--..----- 
coll s f mold RE rin a chem bene Upi.x*| 1921 1,000! 2,030,000 7K eI & D)\Dec 1 18 931 Union Trust Co, Pittsb 
Convertible gold notes red (text)..........-.------- Nec*} 1924 |500-1000 33,000 6% giA & O}Oct New York Trust (Oo, NY 
Sloss-Sheffield Sood & Iron—Common stock $10,000,000__-} -.-- 100} 10,000,000)See text|Q—M 20/Dec 20 136 1%4/|Central Union Tr Co, NY 
Preferred (a ) 7% non-cum $10.000.000_......-.--. 100} 6,700,000 7 Q—J |Jan3 1927 1 do do 
Sink fd gold LF I call 105 s f.Ce.vvvv.c*&r*| 1919 1,600} 4,177,000 6¢ \|F & A/jAug 1 1929 New York 
Purchase money lien notes red (text)_..-.._.-.. Ce.xxxc*| 1924 1,000} 2,403,000 6 F & A/Aug 1 1929 New York 
Serial purchase money notes due $400,000 ann_____----- eose [eocancs~ 800,000 5 Be & FeO Oe 6 Weeeieadasedadedsaddccahoce 
Affiliated Companies.—Corporation and the Standard Oil Co. of Indiana The stock holders voted Dec. 6 1922 to increase the authorized capita) 
each owns 4 one-half eres 2 the pam y Ra Line Se he + jeer stock from $90,000,000 to $120,000,000. 7 - 
owns and opera es, including trunk lines extending from the Texas a ’ . ° ° 4 ‘ - 
Gulf Coast through @ States of Texas, Oklahoma, Kansas, Missouri and | “Site yogs’ |, tty 12, 13, “M4 “15, "16: “17; “18. “19, "20. *21-26. 
ilinois to East cago, Ind., and a trunk line from the Wyoming fields 


to a connection with the main line near Kansas City. Company's — | 
lines extend to all the principal fields throughout northern and cen 
Oklahoma and woame 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 


the hasing and sale of crude oil. 
The co col a A owns slightly more than 25% of the stock of the Mam- 
moth Oil . and all of the capital stock of the Sinclair Texas Pipe Line Co. 
Stockholders approve lease of Teapot Dome. Compare V. 118, p. 2583. 
STOOK.—The ders on May 19 1920 approved: (a) the action 
of the orizing four quarter] 


ee of 2%; (6) the 
. stock (ar $10! 


x: ot $75.0 pepe 000 (of whi 
000,000 were issued) 7 44 Za, % —_—s’ notes, &c., statement 

» DP. 1857. The were payable Le 18 a and Pd Oct. 15 1920 
Jan. 15 a Apr. 15 ta, On Aug. a cash diy. of 50 cents 
a share on = common ; same amount pa Re quar. to May 31 1924. 
none since. An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; since As Nov. 1926, 2% quar. 


BONDS.—The first lien coll. 15- brad 7% gold bonds, Series A, are re- 
deemable as a whole or in part at 107 4 \% an “nt. on or y-*- Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; thereafter at 102 v4 
and +t less 4 % for each 12 months elapsed after March 15 1932. The 
Series B' bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 gh 
thereafter at 105 gad int. on or before March 14 1932; thereafter at 10. 0274 
and int. less 4 % for each 12 months elapsed after March 14 1932, Up a an 

including March 14 1937; and thereafter at 100 and int. The Series C 
bonds are redeemable as a whole at any time or in part from time to time 
on 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925; thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever redeemed if not accompanied by uncancelled 
stock purchase warrants, at and int. 

The. Series © bonds will r non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or before Dec. 1 1925; or 45 shares at $22 50 per share 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
if exercised thereafter on or before June 1 1 1927. 

These bonds are pA be secured by deposit with the trustee of (a) $110,000,- 
000 of subsid es’ Ist M. 7% gold bonds, due March 15 1937, 


co ay rising Sinc hy 0 & Gas Co. S45 000 000) Sinclair Refining 

($5 “ ,000) and Sinclair Navigation Co. ($8,000,000); (0) septal 6 6 

owned b y this co’ ation of an aggregate par value in excess of 000,000, 

including its — of the stock of the Sinclair Pipe Line Co., and $10.,- 
,000 stock 0,000,000 par value owned) of the Sinclair Crude Oil 

Purchasing Sot 


A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 

par, oom int. the follow percentages of the maximum Sco es of the Series 
‘A’’ bonds at any time theretofore issued and outstanding 2 P- a. from 
Dec. 15 poet ef une 15 1926 incl.; 3% p. a. from Dec. 15 1346 Dec. 15 
1929 incl.; . a. from zane 1§ 193 to June 15 1933 incl.; 5% p. a. from 


Dec. 15 1933 te. Dee. 15 1936 incl. 

In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 

Corporation will covenant to pay on April i and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages ‘of the maximum te of the Series ‘‘B’’ bonds at 
any time theretofore issued and wet: per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, aA? 3% er annum payable 
semi-annually from April 1 1928 to April 1 ied, incl.; % per annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; 5% per annum 

payable semi-annually from April 1 1935 to April 1 1938, "inel. 

parne sinking fund eee will be sufficient to retire before maturity 
50% of the Series ‘*B’’ In the event of subsequent issues of Series 

bonds, the amount of the sinking fund payments is to be proportion- 
olar increased. 

The directors on May 12 1926 voted to apply, part of this year’s current 
earnings to the redemption of outstanding ds. As an initial step, the 
corporation will call for redemption on July 1 1926, at 103 an jnt., 
$2,500,000 of its 1st lien collat.6% bonds, es ‘ ‘with uncanceled stock 
purchase warrants attached. TT he porporation will "also call for redemption 
on July 16 1926, a par and int., all bonds of this series now outstanding 
the appertaining stock purchase warrants to which have been exercised. 
In addition, it was announced that the corporation would until further 
notice purchase at par and int. any bonds of this series the appertaining 
stock purchase warrants to which have been exercised. 


Ecuip. Trusts, &c.—On Dec. 31 1925 there were outstanding $1,975,428 
purchase money 6 obligations. In Oct. 1924 National Steel Car Lines Co. 
sold 36. “aed 000 6% be Ir trust gold certificates, series ‘‘E,"’ due in semi- 


annual 75,000 each, May 15 1925 to Nov. 15 1932 and 
guaranteed, oy and divs., by Sinclair Cons. Oll Corp. V. 119, p. 2073 


REPORT.—For 1925, in V. 122, p. 2644, showed: 

Calendar Years— 
eae 
joe Be wees a & discount 
Reserve for deprec., &c- 
Pref. div. (8% cash) stele ae 
Common div. in cash--- 


, A ° 17 é 
4,486,384 8,970,999 4,329,094 
$4,547 .319df$8,148,641 df$11831,220 $10,171,752 
6 Mos. End. June30— 1926. 1925. 1924. 1923. 
Gross earns. & misc. inc 
excl. inter-co.sales,&¢.$85,214,576 $68,444,136 $62,438,184 $55,586,899 








chases, oper. & gen. 

exp., maint., insur. 
ordinary taxes, &c___ 64,399, 836 54,436,555 50,561,564 46,794,808 
Interest and discount... 3,000,739 3,747,095 2,823,516 1,507,732 

Income available for 
surplus and reserves __$16,924, 001 $10,260,486 $9,053,104 $7,284,359 


OFFICERS.—Chairman, H. F. Sinclair; Pres., E. W. Sinclair; Sec 


A. Steinmets: Treas., J. F. Farrell. N. Y. office, 45 Nassau St.—(V. 123, 
D. . 

SINGER (SEWING MACHINE) MFG. CO. Wy )—ORGANIZA- 
TION aoe - 1873 in New Jersey under special Act. name located 
at Elizabeth, . Bridgeport. Conn.. St. Johns, 

Stock ae teabtened § 


in 1900 by 200% stock dividena, 21 1910 ‘by 100% tt 
talizing 





dividend, and = 1921 by res: stock dividend, capi surplus. ~ a 
op. 1224, ‘1273: V. 90, p. 1494. 


Note.—The Dec. 1920 peymers was 30 ae me. Rn Rae a A 
March, Sept. and Dec. 1921 paid 20 francs per share. In June 1921 paid 
3 25 per share. In March, June and Sept 1922 paid $1 25 per share. 

1922 to Dec. 1924 paid 1% % , uae Also pa % extra on Dec 
100d. On March 31 1925 paid 24% quar; on » ty 0 1925 paid 216% 
quar. and 10% extra; on Sept. 30 1925 to March 31 1926 vaid 2% % quar’ 
on June 30 1926 paid 2% % quar. and 2% extra; on Sept. 30 1926 paid 24% 
quar. and 1% extra; also paid a special div. of 33% % on March 31 1926. 

In July 1917 paid an extra dividend ot 7 
an ey at & ae a | $4 80 share, at which a was acquired out of 
curpeus s yt 1,500, of the 2,000,000 £1 shares of the Singer 
Mfg. Co td., . 7a Great Britain & Ireland (owning SS at Singer, Clyde- 
bank, Sent land: in + a) at sree A of 2 shares of £1 onen of the British co. to 
one ($100) share of J. co 105, 395; 106, p. 507. 
paid stock dividends as follows: 1900. 200%: 1910. 100%: 1920, ‘one share of 
pref. stock ($1 par value) of the International Securities Co. of New Jerse 
8 yer dt for each share of Singer Mfg. Co. of N. J. - 112, p. 379. 
1921, 50%; V. 111, p. 1859. 


willl 1925, in V. 
Calendar Years— 
Net after taxes and charges 
Dividends paid 


123, p. ee showes: 


1922. 1921. 
boned es $22, 83. 90 $21,568,981 $11,938,800 
(abt)18,000,000 4,949,842 5,129,674 


pee ones, o84-558 089 $40 0-088 of8:500 88 
ie See Ss cccséecacconte 1 
x Results for o23" and 1924 not available. . aeaiet 


Pres., Douglas Alexander; V.-P., F. A. Park. Office, B " 
N.Y.—(V. 123, p. 1516.) . ce, 149 Broadway 


SKELLY OIL CO.—A holding and ating company organized Aug 
20 1919 under laws of Delaware. diary competion ere he Midland 
Refining Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refinin 
Properties consist of oil and gas leaseholds in Arkansas, New Mexico, ind 
sas, Louisiana, Oklahoma and Texas; tank cars, pipe ‘lines, &c.: refineries 
and gasoline pi: ants, and distributing facilities. ‘On July 31 1926 the com- 


pany owned 207 producing properties and 1,154 producing wells on 20, 
acres. 


Government suit, V. 118, p. 3161. 


BONDS.—The list & coll. s. f. 74% bonds have a sinking fund 
$350,000 per annum, payable semi-annually, April and Octo bere ad 


NOTES.—The 3-yr. conv. gold notes of 1924 are callable, all or part, at 
any time on or after April 1 1925 upon 60 days’ notice at 110 and int. 
They were convertible up to and incl. Oct. 1 1926 into shares of the capital 
stock at the rate of 1 share of the par value of $25 for each $25 of notes con- 


verted. The company reported in Oct. 1926 that all except $33 f 
notes had been converted. sa sonia sn aas 


DIVIDENDS.—Initial dividend of 2% was April 22 1920; July 31 
1920, 2%; Oct. 30 1920, 2%: Feb. 10 1921. then none until Dee 1§ 
1925, when 2% quar. was paid; same amount paid quar. to Dec. 15 1926. 


REPORT.—For 1925 showed: 
Calendar Years— 925 














924 1923. 

i a aa eS $23 007, ‘516 $18, 296, 828 $19, 392. 357 $16. e33 365 
Expenses, taxes, &c---- 13,525,607 12,613,271 11,559,429 10,443,698 
Interest charges-_-_.--- 043" ,045 976,503 849.7 714 82,052 
Re RE te. --- sas  <seaee ~ oe 
icin ice wae $8,104,528 $4,707,054 $7,183,214 $5,757,615 
Deprec., depletion, &c_. 4,617,324 4,665,320 6,059,483 4,116,555 
Balance, surplus._._.. $3,487, 204 $41,734 $1,123,731 $1,641,060 
Oe. Ended Sept. 30— —9 Mos. End. on. 30— 

Period— 92 1925 1926. 1925. 
Gross earnings__--_---- $7, 772. 137 $7, 468. 088 $19,647,656 $17,414,709 
Exp. & ord. taxes, &c__. 4,677,973 5,186,723 10,920,688 9/915, 348 
See 105,887 ”"939'798 440,276 740,637 
Deprec. & depl., &c_--- 1,073,594 1,280,498 3,265,551 3,662,311 
Net before Fed. taxes. $1,914,682 $768,069 $5,021,140 $3, Pe: 413 


OFFICERS.—Pres., W. G. 
sticker and H. M. Stalcup; Sec. & Treas., F. T. Hopp; Gen. 
Humphreys. Office, Tulsa, Okla.—(V. 123, p. 2275.) 


SLOSS-SHEFFIELD STEEL ig IRON OOS GAUTIER TION . _ 
Incorp. in New Jersey. 109, p. 378; V. 69, p. 286; V. 70, p. 1099, 
1200. Owns 7 modern blast ) £8 daily’ capacity of 1 50 tons foundry 
or basic pis iron; also a new stack and cash shed with complete equipment 
for* handling ore; 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3, 000 tons hard and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 20 dinkey locomotives, with narrow-gauged track 
mining cars; mine producing 1,500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with capacity of 700 tons of stone daily. A by-product plant 
was put into operation in April 1920. 
During 1923 purchased the entire properties of the a A Iron Cor: 


Skelly; V.-P., C. F. 


f= Nae H 


C. Herndon, at 


In Oct. ett acquired the properties of the Alabama Co., V. 119, p. 185 
V. 122, p. 2667. 

LATE DIVS.{ ‘08. . 10. "11-14. °15-"16. "17. °18. °19. °20. °21-26. 
Common..._-- 46 ond os None None 1% text 6 6 text 
Preferred. __.«-- 7yly See below. 


The eoeteeced ‘estan was paid in Jan. and Oct. 1915 in one-year 6% 

orp: no distribution April or July 1915, but in Jan. 1916 all the dividend 

p (34%) was redeemed and there was paid in cash 1%% and alse an 
—, 1% % as deferred dividend for 1915, A Trill 1916 to Jan. 1922, inclusive, 
paid full 1%% uarterly; then none until April 1923, when 1%% was 
paid; July '23 to Jan.'2/ paid 1% % quarterly. Common dividends Feb 
1917, 14%, then none until 1918, when quarterly distributions LY LUG 
each were resum nning May 10; Aug. 10 and Nov. 11 %; in 
1918, Feb. to Nov., "inclusive, — 1% % uarterly. In June 19184 the 6% 
dividend on common shares earned but deferred in 1917 was declared ay- 
able July 1; thereafter to Feb. 1921,14%% quer ; then none untfl March 20 
1924 when 144% quar. was paid; June 1924 to Dec. 20 1926 paid 14% 
quar. 


NOTES, &c.—The gold notes of 1919 have an annual sinking fund of 
$300,000 beginning Aug. 11920. While they are outstanding the property 
cannot be mortgaged. V. 109, p. 378. 

The purchase money lien PP of 1924 are red. all or part on 30 da 
notice bi any time at 105 and int. Annual sinking fund fa to ey of $750. 
000, beginning on Aug. 1 1925, and annually on Aug. 1 thereafter, to retire 
notes either by purchase in the open market at not cngoodins 105 and int., 
or by drawings for redemption at 105 and interest. - 119, p. 2299. 
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te MISCELLANEOUS COMPANIES 
‘or abbreviations, &c., see notes on pace 8) 


Par 


Date 
Bonds| Value 





Amou Places Where Interest ané 
Dtetdends are 


Payable 





Last 
and Maturtty 

















“Snia Viscosa”’—See text 










— 1 ,000 See textiJ & D/Dec 20°26 5%|Checks mailea 
th Penn Olt Co-_Stock. 656 006 0072772772777 777777-] Zz | 98] SERRA ERRISSS SezilSce “text|Sept 301926 154 43 
th Por ico Su gar Co—Comm on stock $12,.500,000...| ---- 1 al2,326 Bee text J |Jan 3 1337 | Checks mailed 
stock (s 1 d) 8% cum $5,000,000 ise ieee cepa oane 1 6.00, 8 Jan 3 1927 2 do ~— 
tne coll My he ds red (text)......... Ba.xxxc*| 1921 | 500 &c| 5,187 ace Ce J & D|Dec 1 1941 Bankers Trust Oo, 
pe Line Co— Stock $5,000,000. ....-...--..-.-. coon 50} 5 vou _ text | Mar 1 1926 1%(|Checks mailed 
ry a yivania Pipe Lines—Stock $2.500.000._.| ---- 1M} 3,500, text 5 See He 4 By Checks mailed 
pak ere 8 eek 79. am net eeacts 85 000-000 anal <=-- | 100) 4308-90017" | SM [Dee t 49g6 16 |-a-a2a-2a2asascozozon= 
t ( Q d) 8% cum $f"0d0 000 authorized| ---- 100} 1,000, ~ Se BGS © Be Dilisccetenceovssnsscaccce 
a yoo es 11,206 shares offered to stockholders of record N|ov. 1 1/926 



































REPORT .—For 1925, in V. 122, p. 2055, showed: 
Calen 24 923 





Years— 925. 1 1923. 1922. 

Ss ais ioe .732,784 $2,807, ‘953 $3,773,876 $1,394.109 

=— = ee eal ob = 559.7 346,806 321,229 316,575 
Depreciation & Gopietion 917,121 718,871 721,628 498,641 
Federal & State taxes- 277 .006 226.000 _———— 8=6éeareee 
Preferred dividends- --- 469.000 469,000 469,000 ~—_—ia------ 
Common dividends. - - - - ,000 ae st. 4 -seee 
Balance, surplus. ---- 7,277 $2,022,0 $578,893 


$447 
Profit and loss surplus- - 3° 498; $a $8,584,361 $8,385, 07 $6,962,988 


FFICERS.—Chairman, Waddill Catchings; Pres., Hugh Morrow; 
vo Frank W. Miller and J. P. Dovel; Sec. & Treas., Russell Hunt. 
Office, Birmingham, Ala.—(V. 122, p. 2667.) 


“SNIA VISCOSA” (SOCIETA NAZIONALE INDUSTRIA APPLICA- 
ZIONI VISCOSA), TURIN, ITALY.—C pupeng is a large manufacturer 
of artificial silk, having three factories at Pavia, Venaria Reale and Cesano 
Maderno, Italy, and a fourth plant nearing completion at Turin. 


STOCK.—5,.000,000 shares (200 lire par value), 1,000,000,000 lire 
(3,000,000 shares are fully yaid, and the remaining 2,000,000 are paid to 
the extent of 70%, the other 30% being callable at the option of the company 
at any time. The yartly paid shares only rank for dividends according to 
the sums paid up, from Jan. 1 1926, and are not entitled to any dividends 
in respect of the year 1925). 

The stockholders on Nov il 1926 approved the proposal of the directors 
to write down the capital stock by 25%, to credit this amount to reserve 
to issue more shares at par and offer new debentures in London. The 
capitalization will be reduced from 1,000,000,000 lire to_ 750,000,000 by 
writing the issued shares down from 200 to 150 lire. This will be suc 
ceeded by a capital increase to 1,000,000,000 lire by the creation of 250,- 
000,000 lire of new shz ares to be issued at par. A debenture issue amounting 
to £1,400,000 of 74%% mortgage bonds will, it is stated, be floated in 
London. 

E. F. Hutton & Co. and Harvey Fisk & Sons, New York, in Dec. 1925 
offered at $16 per share depositary receipts representing 600, ‘000 fully paid 
shares of the capital stock of the company. 

Deliveries under this offering were made in the form of depositary receipts 
of Chase National Bank, New York, representing fully paid shares of the 
capital stock of ‘“‘Snia Viscosa’’ deposited under an agreement with Chase 
National Bank, as depositary. Dividends will be payable in New York 
to the registered holders of depositary receipts by check in U. 8. dollars 
out of the proportionate amount realized by the depositary from the ex- 
change into dollars of the lire dividends received. 


DIVIDENDS.—Dividends of approximately 64 cents a share were paid 
on the capital stock in 1923, 80 cents in 1924, and $1 in 1925 (paid Mar. 2 
1926). 


REPORT .—For 1925, in V. 123, p. 1392, showed os wiparen oven in =e) 


Profits on merchandise, divs. on stock and bonds, &¢c___-_ -189 74: 3.5 
Interest, allowances and bank commissions sis eee 33 526-280 
Taxes 13,638,028 
Salaries, bonuses, general expenses, “&e 7.845.091 
Net income 134,734,154 
Surplus Dec. 31 1924 13,748,622 
Total surplus 148 482, 776 
Ordinary reserves . 10,000,000 
Extraordinary reserves 10,000,000 
To directors (1% on 124,734,154 lire) P ‘247,342 
Dividends, 12%% (25 lire on 3,000,000 shares) 45, 000, 000 
Profit carried forward 52 235 , 435 


—(V. 123, 


SOLAR REFINING CO.—ORGANIZATION, &c.—Incorporated in Ohio 

886. a gy plant at Lima, O. Formerly controlled by Standard 

Ot Co. ., but segregated in 1911. Soe, Standard Oli Co., V. 85, p. 
316, 790: - 93. p. 1390. Government suit, V. 118, p. 3161. 


CAPITAL STOCK.—The stockholders voted Dec. 12 1922 to increase 
the authorized capital stock from $2,000,000 te $4,000,000, par $100. 
A stock dividend of 100% was paid to stockholders of record Dec. 23 1922. 


DIVIDENDS.—On Dec. 20 1912, 20% div. was paid; June 16 1913, 
800% in stock; June 20 1913, 20% Dec. 20, 5% and 30% extra; from 
June 1914 to June 1917, 10% (5% s.-a.); Dec. 1917, 5% and 25% extra: 
June 1918, 5%; Dec. 1918 and June 1919, 5% and 5% extra; Dec. 1919. 
5% and 15% extra; June 1920, 5% and 5% extra; Ang 3920. 5% and 35% 


extra; June 1921 to June 1922, 5 Dec. 19 and 5% extra; 


p. 2532.) 





and 100% in stock; June 29 1923, Bee. 2 20 1923 Rey Sess 6 1924 paid 5% 
on increased capitalization; Dec. 20 1924 paid 5% quar. and 5% extra; 
June 20 1925 to Dec. 20 1926 paid 5% semi-annually. 

REPORT.—For 1925, in V. 122, p. 1698, poowes: 

Calendar Years— 1925. 1923. 1922. 
*Net profits. _.......-.- $628, 258 $685. 128 $496 482 $879,227 
Cash dividends- ------- 00,000 600,000 400,000 300,000 

Balance. surplus.._... $228,258 $85,128 $96,482 $579,227 

After Federal taxes 
Pres. & Gen. Magr., F. T. Cuthbert; V.-P., N. D. Keys; Sec., Howard A. 
m; Treas., E. “hg Hughes. Office, Lima, Ohio.—(V. 122, p. 1624.) 
SOUT &C.—Incorporated 1 


H PENN OIL CO. —ORGARTSATION 
eonaeyivene in 1889 Produces crude oil ari 
of the $10,000,000 Penn-Mex Fuel Comp 
acres leases and fees along the Gulf Coast eo, aid tn in il i917" 7 properties 
in W. Va.and Ky. V 107, p. 2481, V. 105: D. oma: V 
In Aug. 1917 purchased ‘for about $3, 500,000 the ALAA, of the = 
Oreek Development Co in Lincoln County, W. Va., some 6,000 acres, 
w are oi} and gas wells with a net settled production of about 
barreis 1 OS. B, S18, 722, zn es. 1920 reported to 
Eerenaed the Tettinas | Virginia fi eld through the Scoaaten of 
1,154 acres with « production of about 200 barrels daily. ) July 192. 
ased the prory * Ppertie and lea-eholds of the Eddystone (4 
+" V. 115, 445. In July 1926 purchased a controlling interest in 
the Pennzoil Co. Por Oil Clty, Pa. V. 


1 . 855. 
Formerly controlled by the Standard Oil Co. of New Tt: = but re 
gated in 1911. See Sancard Oil Co., V. 85, p. 216, 790; V. 9 13 
STOCK.—The s  ockholders oY: Jan. 19 1926 voted to reduce ao per value 


of the $20,000,000 ca ital s ock fro 1. $100 to $25 per share, four new shares 
being issued in exchange for each ouistanding share of $100 par value. 


a > rots a bee 51a 


| of common stock at par to the extent of 10% of holdings. 


REPORT.—For 1925, ‘in V. 122, p. 2056, showed: 

Calendar Years— 

Gross income for year... $14,885,601 $13,508,804 $13 

exp., tax.,depr., &c. 12,510,271 
300.000 


2. 

435,658 $13,363,426 

11,981,336 14,374,643 14,628,763 
900,000 


De idends 


Bal., sur. or def__-_sur$2,075,330 sr$1,527,468 def$938,985 df$2,165,337 
Previous surplus 12,469 $76 10,941,908 11,880,893 14,046,230 
Adjust. of surplus_-_-_-__ I ee ee ee 








& L. ee :*4; 141,830 $12,469,376 $10,941,908 $11,880. wy 
OFFICER: —Pres W. Young Jr.; -, John L. Hays; Treas., 
Hertmas. Office, 545 Winans Penn Way, Pittsburgh, Pa.—(V. 123, : 
D0.) 


ted Nov. 16 1900 


SOUTH PORTO RICO SUGAR CO.—Inco 
The Central Romana, 


in New Jersey. Owns all the stock and bonds o 
inc., owning o> . of 50,000 land Santo Domingo 
and a raw of 600,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. of Porto Rico which 
ewns the Guanica Centra) sugar eters at Guanica, P. R.. capacity 700.- 
000 bags, and of Yngenio Santa Fe, C. for A, the owner. of Central Santa 
Fe, located at San Pedro de Macoris, Santo Domingo. 123, p. 2149. 
South Porto Rico Sugar Co. Trading Corp. of N. Y. yt. organized in 
es Ff He a capital of $1,000,000 as a subsidiary of the company. 
p 
CAPITAL STOCK.—tThe stockholders on July 1 1920 approved an in- 
crease in the auth. com. stock from $6,000,000 to $12,500,000. Stock- 
holders of record July 24 1920 received on Aug. 6 1920 a stock dividend of 
100% V. 111, p. 80, 301. 
Stockholders of record Nov. 1 1926 were of fered 11,206 additional shares 
V. 123, p. 2149. 


DIV IDENDS.—Dividends on common were paid from 1910 to 1915 incl. 
atan average rate of nearly 64% % per annum. om Jan. 1916 to Dec. 1917 
at the rate of 20% with occasional extra cash and stock divs. In Dec. 1917 
and April 1918, 5%; July 1918 to April 1919, 5k quar. in 3-year 7% scrip, 
all of which was redeemed in cash in July and Oct. 1919. In only 1919 to 
July 1920 the 5% quarterly dividends were paid in cash. Paid 100% in 
common stock on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra 
. @gash. O.Dec. 31 1920 paid 3%; April 1 1921, 14%; then none until 
ril 1 1924, when 1% % was paid; same amount paid quar. to Jan. 3 1927. 
6 vidends on pref. at the rate of 8% have been paid since 1902. 


BONDS.—The Ist collateral mtge. bonds of 1921 are redeemable as a 
whole only (except by operation of sinking fund) on and after Dec. 7 1930 


acres of 


at iay eae int. Binkine fund will retire entire issue by maturity. o pan. 
D. 
anne: .—For fiscal year ended Sept. 30 1926, in V. 123, p. 2386, 
snowec 

Years End. Sept. 30— oe? Pe ni? ry" 1923-24. 1see: pn 
Sugar made (tons)_-____ 81,000 ,000 97 ,000 
Total receipts_________$13, 184. 768 $13, 889° ‘661 $11 446. 394 $10, 532° ‘OBS 
Manufac., &c., expenses, 

taxes, interest, 9,941.5 9,917,901 8,235,707 6,761,829 

Net earnings.________ $3, 243, 244 $3,971,760 $3,210,687 $3,770,430 
Bond interest 363,090 380,590 400,107 420,000 
Disc.& exp.on coll. mtge. 

bond issue pro rated 32,614 32,616 32,616 32,616 
Reserve for depreciation 1,116,352 1,201,154 904 536 1,150,868 
Reserve for income and 

excess profits taxes 150,000 300,000 400,060 400 ,000 
Preferred divs. (8%)- 400,000 400,000 400,000 400,000 
Common divs. (cash) _ _(6% 0) 672 2,336(6% 672,336 (4 1 $)504 .252 

Balance, surplus__--__ 3 $508,850 $985, 086 $569,175 $1 366,945 
Total p. & 1. sur. Sept. 30 $6,280,120 $5,771,271 $4,786,205 $4,217,030 

OFFICERS.—William Schall, Chairman of Board: F. A. Dillingham» 
President; Julius A. ore rg, V.-Pres.; F. M. Schall, m ia as.; Edward S- 
raa23 Sec. Office, 15 Exchange Place, Jersey City, N. J. nk Ve 123, p- 
2532.) 

SOUTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvania in 1890. Has pipe line extending from Pennsylvania State 


line to Philadelphia, Pa., 263.15 miles. 
Oil Co. of N. J., but segregated in 1911. 


STOCK.—The stockholders on May 5 1926 voted to decrease the capital 
stock from $10,000,000 to $5,000,000 by changing the par value of the shares 
from $100 each to $50 each. The directors also authorized the payment of 
$40 per share from the capital stock reduction account. 


Formerly controlled by Standard 


DIVIDENDS.—1912, 28%; 1913, 32%; 1914, 30%: Mar. 1915 to June 
1918, 24% p. a. (6% Q.-M.). In yor 1918 to Mar. 1920 paid 5% quar. 
In June, Sept. and bo 1920, 4%; Mar. 1921, 3%; June 1921, 3%: ie 


1921 to Dec. 1922, 2% quar.; Mar. 1 1923 paid 4%: June 1 1923 to Dec. 1 
1924 paid 2% quar.; Mar. 2 1925 to Mar. 1 P1926 paid 1% quar. 


REPORT .—For 1925, Magis. p. aes. showed: 


1922. 
Profits for year $982,239 
Dividends paid 2 )799,999 


ares o Bld 266 $280,092 $547,707 
725400. 000(8%)799,999 (10)999,999 (8% 





a def$208,734 def$519,907 def$452,292 —— 
Sy agg aa a oes Forrest M. that 5 V.-P. & Gen. Mear., J. Vander- 
grift; Sec., V. Swisher; Treas., J. M. Tussey. Office, Oil City. Pa.— 


(V. 122, p. 3615.) 
SOUTH WEST PENNSYLVANIA N 3 On N 
oy UA | a EE LI Ne GANIZATION 


&c. in 1886. n pipe — in Penn- 
sylvania. ormer! at Pandeet Pana New Jer- 
sey, but segregated in It sei}. “see Standard Oil ya: 216, 790; 
V, 93, p. 1390 Ty sae, 1912 to July 1914, 5 ; Oct.. 
bis BH Ae AE 288 GR Oe we ge ee paar 
° Oe. J.) uly uar. 
Oct. 1921 to BS 1% quar. On Dec x 


paid 1% quart quar, 


30 1 
1923 to Oct. 1924 paid 2 quar.; Dec. 31 1924 to Oct. 1 192 


REPORT.—For 1925, in V abe p. 1184, showed: “ 

9 
Profits for calendar oneal ™ ec Site ‘Sol 99 $268. $315, 871 
I: gcc wicetnn cde %)140. 000 (7% )245. 000 .(7% © )279, 99 (7 % )245,000 





Loss in adj. account -__- 101.628 





Balance, sur. or def__- def$40,722 def$153,801 def$11.535 sur$70,861 
Pres., Forrest M. Towl: v.-Pres., Allan ‘I’. ‘owl; Sec.. V. 8. . 
Treas.. J. M. ‘Tussey, Oil City. Pa.—(v. 122. p. 1184 ) > on 


.A. G.) SPALDINYU & BRUS.—Locurp unuer taws of 
(392 Manufactures atnietic goods aud relaved articles of 


STOCK.—The ist pref. stuck w reuecmaule after three years from date 


N. J. on Feb. 2 
merchandise. 





Divs.— loiv. avaG. avl/. ivid-ly. iv20. 1921 lyze 1923-24. '25 

, » i 20 20 20 20 13 Gm ssce 8% 

Extra, bh ss i Hu ae a dota SOG. Gece eas 

” Gibbens 8 iZ “hh char anes Sale 
Paid in 1926: Mar. 31, 1%%; June  3Ce 1% %: Sept. 30,14%% 





of weue at 115 and div. A sinking fund of at least 3 ann. of 
oval amount issued provides fur purchase up to the + AE. rE te 














Nov., 1926.] 








INDUSTRIAL STOCKS AND BONDS 








235 














MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Ineresi and 
abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Pcyabdbie 
Spicer Mts Cor 000 shares authorized} .... wEerstS. FEO gl. .coccclocascanctel 3 1600 BOR. ccccccencctssosnns _— 
(a & d) stock 8% cum $10,000,000 au eoiniiaialt aia 100} $3:000,000| "~~ 8 a een 6 ee ee aeennens 
Standard Miliing—Common stock $15,000,900-_.-.---.---- eo 100}$12,497 ,342 5 out Sept 30 '26 1% Equitable Trust Co, NY 
Stock pref (a & d) S% non-cum $6,488,000_-...--------- nasties 100} 6,488,000 6 M31 t 30 '26 1% 
First m ref mige en ~ bd. penal tent) ..Ro.2e- 1.000} 3,573,000 58 IM & NINov 1 1930 Chat & Ph NB & Tr Co 
= mtge lien gold red (text)............---- 1925 |500&1000) 2.425.000} 5% gid & S/Mariil Nat Bk of Comm, N Y¥ 
4-year pagal Seep eee _—— 1926 ad 3,300,000 6g M & winer 1 1930 do do 
Stan ard Oil Co of Calitornia—Stock 15,000,000 shs auth} .... | None |12602434sh/See texti}Q—M 15|Dec 15 '26 $1]__-------------------- 
Standard Oil Co of Indiana—Stock $250,000,000 auth-.-.-| ---- 25/226,322,708|See text}; Q—M |Dec 15’26 34|Checks mailed 
f 
































DIVIDENDS.—On somnen. Be 43% © Gaee. from Jan. 15 1921 to 7 15 
1922. A 100% stock div. was paid 91922. Oct. 16 1922 to . 16 
1923 paid 1 4% quar. on increased a Sept. {9 18. July 15 1923 iS ie r. 15 
1926 paid 2% quar.: July 15 and Oct. 15 1926 paid 14% % quar. 

REPORT.—For 1925, in V. 122, p. 17 179 showed: 7 

Calendar Years— 925. 1924. 1923. 
| 5 RRR Ee ae eS Re $20. Slo. 1S2 $20, oes. ot $19,859,125 
Net operating profit............... 1,293 81 1,676,220 
i i et a mete 229. 333 Bie. 495 170,531 

BN CE. Ktedccducncewe sees $1,523,259 $1,459,376 $1.846.751 
I 172,702 228,105 203,203 
United States and foreign taxes ----- 188,600 149,589 231,890 
First preferred dividends_-_.....-..-- 300.852 309. an8 321.216 
Second preferred dividends--------- 80.000 80.0 80.000 
Common dividends_____.......---- 477,750 412.9! 58 328.771 
Provision for redemption of Ist pref_- 150,000 150, 150,000 
ee Se, cK ctckeoss 8  ~“esebeo  cetace  shebews 

SND dake eee Ghee eee $153,356 $129,484 $531,670 


Note.—Fiscal year has been changed to end Oct. 31. 
— Ended Sept. 30— —9 Mos. End. Sons. | ae 
6. 








Period— 192 1925. 1926 
pO eee _.. $6,324, 00s $5,893,783 18,351 911 $17. ret t 212 
Net operating protic. fete 264 893 565,241 1,105,415 5,075 
Other income ee 63.621 59,594 196436 166. 763 
Interest paid_ al 44,621 31,543 164,814 99,043 
Federal tax reserve___ 41,000 73,300 151,000 192,000 
Divs. on Ist pf. 7% stk_ 72,574 75,307 221,128 227 658 
Divs. on 2d pf. 8% stk. 19,990 20,000 59,970 60.000 
Divs. on common stock - 74,236 119,276 311,792 358 464 
Ist pref. stk. sink. fund _ 37,500 37 ,500 112,500 112,500 

Balance, surplus__-_- $38, 591 $267 ,90: 909 $260, 642 $592,174 


OFFICERS.—Chairman, J. W. Spalding; Pres., J. Ww. Pye: V.-P., 
Chas. F. Robbins, C. 8. Lincoln oan Milton B. Reach; V.- & Treas., 
e. Boardman Spalding; Sec., John Main office, P ios Nassau 

» New York.—(V. 123, p. 2532.) 


SPICER MANUFACTURING CORP.—Organized under laws of Va. 
Manufactures universal joints, propeller shafts, frames, 
axles and a. for automobiles, and other automobile parts. Plants are 
located at South Plainfield, N. fs Pottstown, Pa.; Reading, Pa., and 
Jamestown, N. Y 
DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920: Done 
since. On prefered in full to date. 
BONDS.—AIl of the outstanding 10-yr. 8% s. f. gold bonds, dated July 1 


T. Doyle. 








1921, have been called for payment Jan. 1 1927 at 10714 and int. at the 
Bank of North America & Trust Co., trrustee, Philadelphia, Pa. 

REPORT .—For 1925, in V. 122, p. 2205, showed: 

Calendar Years— 1925. 1924. 1923. 
Net sales, including other income- - - Not Not $12,675,785 
Cost of sales, adm., selling, &c., exp. available. available. 11,329,665 

Balance, profit- -- -- - --- ..--- $2,004,582 $1,280,534 $1,346,120 
Deduct—Interest and discount. 69,399 206,699 270,446 

Provision for Federal taxes- - -- 125,000 105,000 

Net profit. .-.-..-.--- or — 810, 183 $968, 835 $1 07 5,674 
Surplus Jan. 1 _.----------- $2,549,077 °$1,820,241 $1,017,863 
Deduct—Sundry adjustments (net) - - Dr B68.817 - 

Loss on sale of capital assets ate 33,295 
Dividends paid on preferred stock - - - 27. )52 240, 000 240,000 

Total profit & loss or Dec. 31_ $3, 278 8,890 “$2.! 549, 077 7 $1, 820, 241 

—Quar. End. Sept. 30— —9 Mos. End. Sept. pe- ~ 

Period— 1926. 1925. 1926. 92 
Gross profit - ----- -- -. $588,638 se it $ 574 $1,880,297 $1 187 8. 830 
Adm. sell. & gen. exps-- 129,257 119,227 379, 947 374,225 

OO ere $459,381 $553, 347 $1,! 500, 3 50 $1 ,504,605 
Miscellaneous income _ - 8,281 17,562 46,119 70, A64 

ees DEE. so nen e> $467 662 $570,909 $1, 546, 469 $1. 575, 069 
Interest and discount - -- 10,494 35, 191 47,75 73,18 

Net before Fed. taxes_ “$4. 57, 168 “$! 535 0,7 718 $1 498,718 $1 501 887 


OFFICERS.—Pres., Charles A. Dana; V.-P., 
nter; Treas., J. 8. Berry; Sec., Alvin Devereux. 
fale N J.—(V. 123, p. 2403.) 


STANDARD MILLING CO.—ORGANIZATION.—Incorp. in N. J. 
Oct. 31 1900. Consolidated with Colonial Milling Co. May 25 1916, per 
plan in V. 103, p. 65, and owns dire tly or through subsidiary companies 
mills in Minneapolis, Superior, Buffalo, Kansas C iby, and New York; total 
daily capacity, 40,000 bbls. of flour. Brands include ‘ *‘Hecker’s Superlative 
Flour,’’ ‘‘Hecker’s Farina,’’ ‘‘H-O"’ oatmeal, ‘‘Presto,’’ and ‘Force.’ 
There is also an extensive warehouse on the waterfront in Jersey City. 


CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 


©. W. Spicer and R. E 
Office, South Plain- 


COM. DIVS.— ‘12-13. '14. ‘15. ‘16. "Y. "ye. *, Y °21. °22. °23-"25 
Per cent......... 2 > 2 s 8 8 5Byrly. 
oh. BGGEucas sense. so we eo... |, codes. so OF . angee 


3 $ 
Also paid 42 cents a share on Dec. 31 1925, ra to change in dividend 
oy pent dates. Paidin 1926; March 31,1 %; June 30, 1% %; Sept. 30, 
L @/ 
BONDS. —The first & ref. mtge. lien 54% gold bonds are redeemable 
all or pert. on 30 days’ notice at 1034 and interest during the first two 
years, therea at 103% and interest less 4% for each two full years 
which shall have expired after March | 1925, up to and including March 1 
1935, and thereafter ac 102% and interest less 4% for each full year after 
March 1 1934. 
As a sinking fund the company will agree to retire on or before March 1 
of each year, $75,000 bouds (by red. by lot or by purchase at not exceediaug 
the current redemption price). 
wp ele UUU,0U0U. Additional bonds may be issued for the retire- 
ment of $3,573,000 morwugage buuds. The remainiug authorize. bows 
may be issued ae not to exceeu 75% of the cost or fair value of 5 :bseq 16.6 
acquisitious or improvemeuts, pio,iued that the average auwual co isoll 
dated net earid..gs for che three years pr ecediug the issue of bouus shall ve 

not less uhauw GWice vhe uuuual i verest charges ou the morvg: ge vent, fu 


cluding the bouus to be issued, auu is each of such years sh..il ve uot less 


than oue auu o.e-hilf cimes such L..terest charges. \. 120. p. 1214. 


The 4-year 5‘~ uoves are re .eemable as a whole but uo. ia part at auy 
time on 7 od weeks’ wotice at 101 awa i..cerest ow or before Nov. 1 1926, 
with successi\ ¢ reuuctious in the redemptiou price of \& of LY > during euch 


six months periou thereafter. 








REPORT.—For 10 mos. ended June 30 1926, in V. 123, p. 1246, showed: 
10Mos.End. —————-Year Ended as. 31—-—-— 
June 30 26. 1925. 1924 1923. 
Net profits all cos______ 1,613, $31 $1,917,657 $1, 243. 173 $1, Et 567 
Int.& disc.on bds.& notes 370,296 276,846 194/817 "201.415 
Div. on pref. stock____- 324 375 Pt rt 389,196 389.178 
Div. on common stock . - 520,927 624.589 624.532 601,600 
, Balance, surplus_-___- $397 513 $626,973 $33 ,627 331.378 
Previous surplus_______ 6,160,625 5,792,276 5,933,649 10,559,67 
Total surplus____ Z 558, 1: 1 38 419, 249 5, 967, 276 10,591,049 
Com. stock div. (60%) - $6, ps A st deneiant $ ° 4, ‘400 
Adjustment of reserves. __.... _..... ’ 
Reduc. of Staten Island 
plant values_ e ae. +S ee 
Bond disc. written off... 100, 956 258, 625 sstede | *bannes 
Profit & loss surplus__ $6, 457, 182 “$6, 160, 625 $5, 792, 276 $5,933,649 


OFFICERS.—Pres., A. P. Walker; V.-P., F. L. Rodewald, G. K. Mor- 
row, J. A. Sim and E. G. Broenniman; Sec. & Treas., J. Novills, Asst. 
Bec: & Asst. Treas., Geo. Macdonald. Office, 49 Wall St., N. Y.—(V. 123, 
D 


STANDARD OIL CO. OF CAL IFORNIA. —ORGANIZATION .— 
Incorp. under laws of Delaware on Jan. 27 1926 for the purpose of absorbing 
Standard Oil Co. (incorp. under laws of California), and the Pacific Oil Co. 
on a share for share basis. The consolidation took place March 29 1926, 
effective as of Jan. 1 1926. In liquidation of the assets which it is not 
taking into the merger, Pacific Oil Co. distributed to its stockholders on 
March 6 1926, 2-5 of a share of Associated Oil and $3 in cash for every 
share of Pacific held. 


Standard Oil Co. (California). 

Owned and operated producing properties, pipelines for the transportation 
of oil, refineries at Richmond, El Segundo and Bakersfield, Calif. Also 
owned tank steamers and barges for the transportation of its products and 
sales stations in principal cities and towns on Pacific Coast and in Nevada. 
Arizona, Utah, Idaho, Hawaii ag Alaska (compare V. 110, p. 1080; V. 
114, p. i647). Government suit, V. 118, p. 3161. 

pad Oil Co. 

The Pacific Oil Co. owned in fee in excess of 261,000 acres of land, all 
located in the San Joaquin Valley in California. T he crude oil production 
was 55,000 bbls. per day, and in addition thereto it had a shut-in production 
of 3,700 bbls. per day. 

STOCK .—See table at head of page. 


DIVIDENDS.—On stock of new company, ‘paid 50 cents quar. on 
June 15 and Sept. 15 1926; on Dec. 15 1926 paid 50c. quar. and 50c. extra. 
REPORT .—For 1925, in V. 122, p. 2183, showed: 


Standard Oil Co. (California). 
1925 1924. 19: 1922. 

Earnings for year___---- $47,779, 878 $44,354 44 $38,330,936 $42. 822,825 
Depreciation, &c___---- 13,388,476 13,535 11,756,830 853,012 
Interest charges ss 1,072,916 1,197, O17 1 541 667 Mee 000 
Excess profits & income 

taxes (estimated) - - 2,365,000 3,020,000 590,000 1,200,000 
Dividends (cash) 18,927,027 18,720,029 18,016,273 16,285, 659 


$12,026,458 $7,881,484 _ 
Pacific Oil Co. 


Balance, $6,426,166 $10,734,154 


surplus _- 








“ - End, Dec. 2t— - vo Ended Dec. 31— 

Period— 25. 192 9% 1924. 
Gross earnings $8. 3 93,425 $6, 139. 503 $32,9 14, 024 $23 ,448,932 
Oper. expenses and taxes 4,045,354 3,079,422 15,516,127 10,982,489 
Operating profit -- - - - “$4, ‘5A8, 071 “$3, 360, 081 $17,397, 898 $12,466,443 
Other income. _ - - - 1,049,148 1,042,397 a3,435,670 3,230, 978 
Gross income $5.59 ie 219 “$4, 402, 478 $20, 833, 567 $15 g 697 ,4 421 
Depreciation & + depleti tion 814,788 830,136 f 166,385 3,133,850 
Tax reserves_ 417.478 160, 692 1,209,171 ‘669 9,805 
Surplus. $4,364,952 $3, 411 650 $16, 458, 012 $11 893,766 766 


a Inc ludes dividends of $1 75 per share on the stock of the Assoc iated 


Oil Co.; dividends of $1 30 a share on stock of Miley-Keck Oil Co.; also $40 
per share paid Dec. 28 1925 on stock of Associated Supply Co. 
OFFICERS.—Pres., K. R. Kingsbury; V.-Pres., F. H. Hillman, R. J. 
ponae. H. M. Storey and H. T. Harper; Treas., R. C. Warner; Sec., J. H. 
uttie. 
New York ghee. 120 Broadway; head office, Standard Oil Bldg., San 
Francisco.—(V. 123, p. 2403.) 


STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C. —— 
cor porated in 1889 in Indiana. Has refineries at Whiting, Ind. -, Su 
Creek, Mo., Wood River, Ill., and Casper, Wyo. Also markets oil, its ~ 
tributing territory comprising extensive areas in Middle West and North- 


west. Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe 
Line Co. V. 112, p. 660. Formerly controlled by Standard Oil Co. of 
ies Mise sourenated in 1911. V. Ray? 1216. See sneers “ Co. of 
Ie Ba 85, p. 215. 790; V. 93, 13 : V. 95, p ‘ 1290. 
Government suit, V. 118, . 3161; a 119, p. 1966; V sty * ‘Ogos: Py 122, 

Cry by Stare of issouri, V.i1i Dp. 1635, 1746; 121, p. 3017; 


3 >. 


813. 
On Vuno 3 1921 offered to acquire bal. of stock of Midwest Refining Co. 

rd exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 

per S80) of Midwest Refining (99% outed to July 1922). V. 112, P. 
rie 115, p. 317. On Oct. 1 1921 over the operation of the plan 
of the Midwest Refining Co. at O r, Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is qquesened. without 
cnerenching on the Midwest produ a department. The Midwest will 
continue Its activity in prospecting and developing ofl resources in Wyoming 


and neighboring States 

Control of the Pan American Petroleum & Transport Co. on ames & 1 
1925 passed to the Standard Oil Co. of Indiana, Blair & Co., Inc., the 
Securities Corp. and their associates when Edward L. Doheny signed a con- 
tract for the sale of 501,000 shares of the vosre! stock of the company. 

The deal gives to the Standard Oil Co. of [nd. control of the Mexican 
properties of the Pan-American Petroleum & Transport Co., its pipe lines 
and refineries, and also its tanker fleet of 31 vessels, with an ageregate dead- 
weight of 272.500 tons, capable of transporting 1 (800.000 barrels of crude 
oil 

The deal involved no new financing. Neither was there any exchange of 
stock in connection with the trausaction. 

Control of the Pan American Petroleum & bey Co. will puss w the 
Standard Oi) of Indiana interests through th American Kastera 
Petroleum Corp., organized in Delaware, Mar. 26 1925 with an authorts d 
capitalization of 250.000 shares of, preferred stock of $100 par value and 
1,000,000 shares of common stock of no par value. It is this com a 
that aoyueee the Pan American stock from Mr. Doheny. Cuoups ® 
120, p. 1 a 
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INDUSTRIAL STOCKS AND BONDS 





[ Vo. 123. 














Date 
Bonds 


Par 
Value 


MISCELLANEOUS COMPANIES. 
{Fur abbreviations, &c., see notes on page 8.) 








Places Where Interest ané 
Dividends are Payable 


Last Dividend 
and Maturity 


Rate 


g 
7o 


When 
Payabie 


Amount 
Outstanding 

















Standard Oil Co of Kaneas (The)—Stock $8,000,000 auth} ---- $25!) $8.000.000|See text]___.____ June 16 '24 2% Checks mailed 
Standard Oil Co (Kentucky)—Stock $17,500,000 auth.-..-} ---- 25) 16,929,810)/See text|] Q—M31/|Sept30 ‘26 4%|Loutsville. Ky. 
Standard Oil Co of Nebraska—Stock $5,000,000... __—- toatl 25) 4,500, 000! See text} Q—™M /|See text Omaha, Neb 
Standard Oil Co (of New Jersey) —Stock $625,000, 000 auth} __-- | 251517 ,065,300|See text} Q—M |Dec 15'26 1%|Guaranty Tr Co, N ¥ 
Pref (a & d) stock 7%cum (to be red Mar 15 1927 at $115) 106 199:972'990| 7 O-- Mj 34)Dee 18°96 154) . --<<--c-cccccecsccccs 
20-year gold debentures red (text)..--.._-._.___. c*&r*| 1926 1,000 &c/120,000,000) 5g |F & AjDec 15 1926 New York —* 
Standard Oil Co of New York-—Stock $437 500,000 oath... a 251345,3565,600|See text} Q—M 15|Dec 15 ‘26 40c.)/\Chase Nat. Bank, PR 
2-year gold debentures red (text)_.___-.__---- Ba.xxxc* | 100 &ce} 20,100,000 6% eiM & N/|May 11933 B’nkersTrorBl'r&Co .NY 
Magnolia Pet Co serial gold debs due $1,500,000 ann|\1925 6,000} 13,5004000 4% 8| F—A /|To Feb. 15 1935|/Galveston, or Nat City 
en le aetna xxxc Bank, New York 
Gen Pet Corp Ist mtge s f g bonds red (text) $35,000,000] |1925 500 &c} 17,600,000 5¢ \F & AlAug 15 1940 ‘Bank of Calif.,San Fran 
ee ee ae kxxxc* a Guaranty Tr.Co., N.Y. 
Gen Pet Corp 5-year gold notes red (text)_____- xxxc*] 1923 [500-1000] 9,260,500 6¢ \ & O/}Apr 15 1928 Bank of Calif., San Fran. 


























obo 
EY 
3 


ose 


1 
arterly dividends 1917 to June 1920. both inclusive, 3% and 3% extra. 


In t. and Dec. 1920, 3% and 5% extra. A 2,900% stock div dend was | 
paid May 15 1912. Btociholders of record Des’ 17 1020 received a stock 
v dend of 150%. Mar. 1921 to Dec. 1922 paid 4% quar.incash. Stock- 


holders of record Dec. 28 1922 received a stock div. of 100%. Mar. 1h 1923 
to Dec. 15 1926 paid 24%% auar. on increased carats alization; also paid 1% | 





extra aye quar. from Mar. 15 1926 to Dec. 15 1926. 
EP -—For 1925, in V. 122, p. 1624, showed: 

Calenoar Years— 1925 1924. 1923. 1922. | 
Net earnings... ......-- 60 532, 648 $46, 088 ,868 $46, 938,499 $55,881,104 
Reserve for Fed'ltaxes.. 7,600,000 5.300 ,000 5,400,000 6,500,000 | 
Pn iniicmndn nee 22,521,638 22'284'750 22:106.839 17,453,994 

Surplus for year - _---- $30,411,010 $18,504,118 $19,431,660 $31. 927,110 

OFFICERS.—C pairmen. Robert W. Stewart; Pres., Wm. M. Burton; 
Sec. & Treas., E. ¢ Seubert. Office, 910 South Mic higan ow Chicago, 
Ill.—(V. 123, p. 2403.) 


Eg ag OIL CO. OF KANSAS (THE).—ORGANIZATION, &c, 
—In in Kansas in 1892. Owns refining plant at Neodesha, n. 
with merida and a crude distilling capacity of about 4,750. 000 bbls. 
yearly. 103, p. 1512; V. 96, p. 1093, 1428. Govt. suit, V. 118, p. 3161. 
STOO. —The stockholders voted on Nov. 29 1922 (a) "= increase the 
authorized capital stock from $2,000,000 (all outstanding) 8,000,000, 
par $100, and (b) to reduce the par ‘value of the stock Ay sco to $25 
per e. The directors on Dec. 5 1922 declared a 300% stock dividend 
payable Dec. 30 1922. 


LATE DIVs.— 1913. "14. "15. "16. 117-21. "22. '23. '24. 25. 
ai eniteiel + 6 12 12 12yly. s 4 0 
oi G%\28 & 130 stk. 4 12yly.3&300stock —_- 


June 16, 2%; none since. 
122, p. io showed: 


Paid in 1924: March 15, 2%; 
REPORT .—For calendar veer 1925, in aR, 


Calendar Years— 1 1922. 
li ey $494,296 loas480. 742 eames ** ne 1,232,154 
I ire i By ei 320,000 640,000 300,000 


J. ©. McDonald; v" -P., A. 8S. Hopkins; Sec. & 


Treas., E. A. Warren. Office, Neodesha, Kan.—(V. 122, p. 1624.) 
STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &c.— 
Incorp. in Kentucky in 1886. A soe > ee refining co. Formerly 
controlled by Stan a OF Co. of N. J. t segregated in 1911. See 
Standard Oil Co. of N. V. 85, p. 217, +80; mt 93, p. 1390. Government 
a ot: SB 3161. 
he stockholders on Dec. 21 1922 increased the authorized 
ms Sana from $12,000,000 to $17,500,000. A stock div. of 66 2-3% 


was paid Dec. 30 1922. 

CASH DIVIDENDS.— ‘15. "16. °17. "18. "19. '20. "21. °22. °23.-'25- 
Regu % 16 16 14 12 12 12 12 #20 16 yrly. 
* Also ‘pald stock dividends of 33 1-3% in April and 66 2-3% in Dec 


aid in 1926: Mar. 31, 4%; June 30, 4%; opt. by? 

EPORT.—For calendar ye - 1926, in V 122, 
Calendar Years— 192 ‘ 

Net profits. _ -_-- 

Cash dividends. 


OFFICERS.—Pres., 


95085 5, ~— ed: 
Os 


$6, 286, 182 
2,681,796 


$8 ,27 
2,70 


1 





2 1,941 
1, 723 
3, ,000 


Res. Fed'] tax. curr. year 1,08; 767 000 "625 ), 000 
Balance, surplus.____ $4,483,819 :89,218 $2,837 386 $698. 150 | 
(V. 122, p. 1624.) 
OFFICERS.—Pres.. 8. W. Coons: V.-P.. Wm. E. Smith, W. G. Violette 
and A. K. Whitelaw; V.-P. & Treas., Jos. C. Steidle; Sec., T. Q. McGood- 
win. Office, Louisville, Ky.—(V. 122, p. 3355.) 


STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION .—Incorp. 
in Nebraska in 1906. A marketing company. Formerly controlle d by 
Standard Oil Co. of New Jersey, but segregated in 1911. 

The stockholders on April 12 1926 voted to change the par v es of the 
capital stock from $100 to $25 per share, four new shares being issued for 
each share held. 











Per cent- 
c 


| ceived in nauidetion of loans to former subsidiaries 





{ ‘0 . 02. "03. 04. "05-"10. °11. °12-"22. 1923-25. 
48 45 44 36 40 y'ly 37 20 y'ly 4 y'ly. 
“Mar. 15, 1%; June 15, 1%; Sept. 15, 1%; Dec. 15, 1% 
xtra. 


e 
iby of 40% ($39,335,320) on Feb. 15 1913 from funds re- 
Bies50 1922. 


DIVS. (on com.)— 
Paid in "1926: 

juar. and Wee y 
Also a dis 


Also a stock div. of 400% in $25 par value shares BA. 


V. 115. p. 2279. 


whole or in part as follows: 
int.; 


DEBENTURES.—The 20-year one, debentures are redeemable in 
From Aug. 1 1927 to Aug. 1 1931 at 103 gad 
from Feb. 1 1932 to Aug. 1 1936 at 102 and int.; from Feb. 1 1937 to 


Aug. 1 1941 at 101 and int.;: from Feb. 1 1942 to Aug. 1 1946 at 100% and 


int. 


3 & 
Total gross earnings_zl, 133. ee. 611x409,995, rts tat § 334 ,410x328,286, 827 
2,837 ,893 430 ,490, 10, 


See ‘Chronicle’ for Nov. 27 1926. 


REPORT.—For 1925, showed: 
1925 


1924. 1923. 1922. 














alnc. from oth. sources 9,785, 245 © i 

Total gross sncome. 1,145°550-504 419,781,236 v5. 824,655 338,722,591 
General expenses - __-__- pinenanened 10,608,199 8,689, 777 7,772,530 
Costs & oper. charges__ 377,642,143 340,306,941 305,792,577 
Res. for inc. taxes on 

1925 earnings...#__ OR, 
General taxes_.....___ Not shown 970,964 1,148,080 862,718 
Depreciation. ......._ y48,406,904 10,292,977 10,172,876 11,407,025 

Consol, net earns____111,231,355 20,266,952 15,506,981 12,887,740 
Proportion of earnings o 

affil. cos. aft. Fed.tax.Not shown 60,749,618 40,788,300 33,354,695 

Total income________ 1,231,355 81,016,570 56,295,282 46,242,436 
Pref. divs. (7% perann.) 13,998,103 13,998,103 13,998,103 Mt yt t 
Common divs_....___- 20,395,991 20,181,570 20,013.718 19,842,485 

Balance, surplus-_--_-_- 76,837,261 46,836,897 22,283,461 iF 544,746 
Previous surplus- --___-_- 278,260,966 231,424,069 209,140,608 594,525,562 
ees” neess 060—C 397 ,929,700 


Inc. tax payments, 


eliminated. 
tions, 
from miscellaneous sources, inclu 


&e., 
adjust. prior ye ee 
Prof. & loss surp., 

res. for pt egg si *"349, 224,882 
x Gross income from operations 
y Includes depletion. 
but excluding all interde 


5,873,345 





278,260,966 231,424,069 209,140,608 
with all departmental transactions 
z Including inter-company transac- 
appotnentes transactions. a Net income 

g int. and divs from corporations not 


consolidated. 


ViP.. 
G. Black, Edgar M. Clark, E. 
Secretary is Charles T. White. 


DIRECTORS.—Chairman, George H. Jones; Pres., Walter C. Teagle: 
F. H. Bedford, J. A. Moffett, 8S. B. Hunt (V.-P. & Treas.), Chas. 
J. Sadler, D. R. Weller and Walter Jennings. 
Office, 26 Broadway, N. Y.—(V. 123, 


PD. 2667.) 


Inco 
Buffa 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
. in New York in 1882. Has several refining plants at New York, 
o and East Previdence, and also markets oil. Also conducts a 


number of collateral businesses, including the manufacture of barrels, cans, 


pease rn wicks. Formerly controlled by N. 
n 

The Magnolia Petroleum Co.,a 
tion, operating in the oil fields o 


J. company, but segregated 
See Standard Oil Co. of N. J. V.85. p. 216, 790: V. pp 24 ba 
troleum producing and refining 

Oklahoma, Kansas, Weclhean oe and 


Mexico was merged in Dec. 1925, four shares of,St andard Oil Co. of N. Y. 


(par $25) being exchanged for each share of Magnolia Petroleum Co. (par 
$100). Compare V. 121, p. 2417. New office building, V. 112, p. 1031, 
1748, 2091. In Oct. 1923 organized a Socony Burner Corp., a sub- 
sidiary. V.118, p. 213. Govt. suit, 118, p. 3161. 


Acquisition of General Petroleum Corp.~The stockholders on May 17 1926 


| increased the authorized capital stock from 15,000,000 shares (par $25) to 


DIVIDENDS.— 1912. 1913. 1914-26. 1921. 1922. 1923-24. 1925. 
PS Pi vecendctnows 20 20 20p.a. 10 10 10p.a. 10 
eee, 4 Came (%)....+_2- Beers mi ee ee 16 
Extra, in stock... ~~~. -3: Sao poe we eee © ea 

Paid in 1926: May 6, 50% in stock; June 21, 5% semi-annual and 2% 
extra; Sept. 20, 63c. quar. and 25c. extra; Dec. 20, 62c. quar. and 50c. extra. 

REPORT .—For 1925, in V. 122, p. 2056, ‘showed: f 

Calendar Years— 1925. 1924. 1923. 1922. 
TS x$983 ,047 $879,019 $661,051 $963 546 | 
Federal taxes, &c------ See x 111,108 90 ,962 118,450 
DI, oc an adeesue 602, “480 300,000 300,000 600,000 

0 Se ee $380 ,567 $467,911 $271, 090 $245,096 


x Estimated net profits after Federal taxes. 
, A. H. Richardson. Office, Omaha, Neb. 
—(V. 123, p. 2532.) 


Sec., H. W. Pierpont. 


STANDARD OIL CO. (OP N. J.).—-ORGANIZATION .— This com- | able all or part on May 1 1928 at 103 and int. ‘and t hereafter on any int. date 


pany was incorp. under the laws o 1 New Jersey in Aug. 1882 and reorgan- 
in 1899 tak over from Hquidatios + Aw =e tne. of the 
former Standard Oil Trust (V. 68 p. 1227; p. 1293.) 
The U.S. Supreme Court having on May 1 % the hed the dissolution 
of the company for violation of the anti-trust laws (V. 92. p. 1343, Beh ) 
“ ro on Dec. 1 1911 distributed its holdings in 33 subsidiary 
ee. Dipe line and allied companies in the amounts given in v 5} 
he LF pa at Bayonne, Baltimore and Parkersburg, 
L ~ were reta Owns a large majority of the capital stock of the 
East Ohio deen & Refining Co., Hope Construction & Refining Co., 
7s Oil Co. of Okla., Standard Oil Co. ef Louisiana and Imperial Oii 
Co. of Canada with its dependency, ~~. International Petroleum Co., 
a V. 105, p. 2002, 2369, 2462, 2547; V. 106, p. 401. Fleet, V. 107, 
.d The Humble Oil & Refining ee oat castes. Tex., in Feb. 1919 voted ate 
increase its wane: . a from $ 000 to $8. 200, 000, and sell $4,100 
of the new stock to eagle of No of OF Ney York, President of the Stender 
Oil Co. (New eG ie $1 000, or ¥ basis ef $414 63 share. 
Deal with Maracaibo Oil Explor. "Corp., 112, p. 1625, 1748; V. 113, 
- 1061. In 1921 orga anized the Standard Mu ?- of Bolivia. V. 113, p 
193. Interest in Nobel Russian oil ——-, . 114, p. 2249. Interest 
in Ethyl Gasoline Corp., V. 119 
Suit Ahesing infringement started against Pure Oil Co., V. 115, p. 769. 
STOCK.—The company on Nov, is 1926 announced plans for the re- 
demption on March 15 1927 of its 7%_cum. pref. stock at $115. This is 








to be accomplished through the sale to J. P. Morgan & Co. of $120,000,000 | 


20-year 5% debentures and the issuance of 3,449,317 additional shares of | 


common stock to common stockholders of record Nov. 26 1926 at par ($25) 
in the ratio of one new share for each six shares held. 
1927 and payments for the new shares are to be made in two equal install- 
ments, one on Jan. 15 1927 and the other on March 14 1927. 
V. 123, Pp. 2667. 


Rights expire Jan. 15 | 





17,500,000 shares (par $25) and approved the acquisitien by the company 
of the assets of the General Petroleum Corp. 

The plan for the acquisition of the properties of the General Petro- 
leum Cusp. provides in substance that the General Petroleum Corp. will 
convey all its properties and assets, except the amount necessary to retire 
its outstanding preferred stock, pay its regular dividend of June 15 1926 
and meet the necessary expense of liquidation, to Standard Oil Co. of 
New York, and that Standard Oil Co. will assume all obligations and lia- 
bilities of the General Petroleum Corp. and will issue for distribution to 
the holders of the common stock of General Petroleum Corp. then out- 
standing, shares of the capital stock of the Standard Oil Co. equal in num- 
ber to twice the number of shares of the common stock of Genera] Petroleum 
Corp. then outstanding, the number of shares of stock of this company so 
to be issued being approximately 2,355,000. 

The preferred stock of General Petroleum Corp. was redeemed on June 1 
1926 at par and int. 

Commencing May 18 1926, the business of the General Petroleum Cor rp: 
will be carried on by a new subsidiary of the Standard Oil Co. of New Yor 
known as General Petroleum Corp. of California, a Delaware corporation, 
heretofore organized and which will be under the same management as the 
old company. 

DEBENTURES.—The $20,000,000 6% % on debentures are redeem- 
at 103 and int. less 3-10 of 1% ie each succeeding 6 months until maturity. 

Company will provide $750 poe P- a., available semi-annually, begi 
Nov. 1 1921, to be applied within 6 menths to the purchase of these deben- 
tures at not over 100 andint. If debe mrt fond not available for purchase 
at that price, the balance will revert to com 

Restrictions.—(1) Total funded debt, — this issue, shall never while 


| any of these debentures are outstanding exceed 50% of total net assets; 


(2) company will not create any mortgage unless debentures share equally 
and ratably 4 lien of such mortgage (this - vag not ty eo to purchase money 
mo , to secure temporary loans). 2091. 

The } iecastie Petroleum Co. serial gold dehaatn are redeemable all 
or part on any int. date u pee 30 days’ notice at face value plus a premium 
of 4% for each 6 months intervening between date of redemption and 
maturity in the case of debentures of each series. 


BONDS.—The General Petroleum Corp. lst mtge. sinking fund 5% gold 
bonds are red., all or part on any int. date on 30 day’s notice on or before 
Feb. 15 1938 at 10214 and int., the premium thereafter decreasing % of 1% 
for each six months period. Bonds will be secured by a direct first mortgage 
on all the fixed property of the corporation, incl. oil lands, leases, refineries 
and storage facilities. Bonds will also be secured by a mortgage on the tank 


| steamers owned. Bonds will be further secured by pledge ofall the capital 


stock, except directors’ us shares, of the General Pipe Line Co. of 
California and other subsidiaries. The indenture will provide for an annual 
sinking fund of $800,000, payable in equal seeded es installments commenc- 
ing Jan. 1 1926, to be applied to the purchase of bonds at not exceeding 
the redemption price or to redemption by lot. Whenever bonds in addi 
tion to these $18,000,000 are issued , an additional sinking fund will be estab- 
lished sufficient to retire at least 64% of such bonds by their maturity 
The remaining authorized bonds may be issued to retire the $-rear 6% 


Compare | gold notes « for other oo under the restrictions provided in the 


' indenture. - 121, p. 1352. 

















Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS | 



































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8.] Bonds Value | Outstanding % Payable | and Maturity are 
Standard Oil Co (of Ohio)—Com stock $14,000,000- 1921 $100}314,000,000 10 Q—J |Jan 11927 2%|Checks mailed 
Pref (a & d) stock 7% cum call 115 beg 1925-. _____--_- a 100} 7,000,000 7 et eet Gee  Beitics ce eckndhencte wumdion 
Sterling Products Inc—Stock 1,000,000 shares auth______ — None/625,000 shs| See text TOT ft “Se OF iisit -cbsumcmeoceueeee oo 
Stewart-Warner Sveedometer Coro—Com stock 600.000%b| ---- None|599,990shrs|See text} Q—F |Nov 15 '26 $1}4|Ohecks mailed 
Stinnes (Hugo) Corp—See text. 
Stinnes (Hugo) Industries Inc—See text. 
NOTES.—The General Petroleum Corp. 5-year 6% gold notes of 1923 on ) 23. - a 
are red. at 102% on or before Oct. 15 1923, the prem. thereafter decreasing Pe ae. EAST eres - 1921, 19s. 1938. 1994 1935 


4 of 1% for each 6 months period or fraction thereof. Indenture is to pro- 
vide for a purchase fund of $500,000 annually, payable in equal quarterly 
installments commencing April 15 1924, to be applied by the trustee to the 
purchase of notes at or below par and interest. V. 116, p. 1900. 


DIVIDENDS.—On $25 par value stock paid 35c. quar. Mar. 15 1923 to 








June 15 1926; on Sept. 15 and Dec. 15 1926 paid 40c. quar. Also paid a 
stock div. of 25% in Feb. 1926. 

REPORT .—For 1925, in V. 122, p. 2814, showed: 

Calendar Years— 1925. 4 1924. 3. 1922. 
x Total earnings_______ $72,175,827 $38,671,197 $30,827,578 $34,548,542 
Deprec. and insurance__ 28,480,563 13,340,600 12,464,240 11,713,807 
Interest on debentures. 2,114,878 3,310,554 3,400,000 3,400,000 

Net profite_......... $41,580,386 $22,020,043 $14,963,338 $19,434,735 
Previous surplu________ 116,321,195 106,027,134 103,909,470 167,295,390 
ee, ee Ol eens... nanan 
Mag. Petr. sur. of subs__ f ee es ee ee 
Adjustmentes........__ .547,057 Cr.964,545 Dr.243,928 y79,179,346 
Total surplus_________ $174,436,911$129,011,722$118,628,880$265,909,470 
Cash divs. paid________ 14,345,486 12,690,527 12,601,745 8 ,000 
Stock dividend. _-_ 7-77" aie at 000,000 


Se , 





Profit & loss surplus_$158,963,802$116,321,195$106,027,134$103,909,470 


xTotal earnings are after deducting expenses incident to operations, 
ncluding taxes. yIn 1922 net appreciation of capital assets and invest- 
ments and adjustment of reserves. 


OFFICERS.—Chairman, H. O. Folger; Pres., H. L. Pratt; V.-Ps., C. F. 
Meyer, H. E. Cole, C. M. Higgins, E. R. Brown and John Barneson; Sec., 
wee: \ cee R. P. Tinsley. Office, 26 Broadway, N. Y.—(V. 

3,D. ‘ 


(THE) STANDA OIL CO. F OHIO).—ORGANIZATION.— 
Fen Olio tn cai Has retin “4 ‘ 


eries at Cleveland and Toledo, Ohio, alse 
markets ofl. Formerly controlled by N. J. company. 
Vv. 93 .p. 1390. Shareholders on May 25 1916 authorized an increase o 
stock from $3.500,000 to $7.000,000 to provide for 100% stock dividend, 

yable July § 1916. V. 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit, 


- 118 

The shareholders voted Jan. 12 1920 to increase the auth. stock from 
$7,000,000 to $21,000,000 by creating $7,000,000 new 7% cumulative 
erred stock and issuing $7,000,000 additional common stock. Stock- 

olders of record July 12 1920 were given the vilege of subscribing to 
one share of new preferred stock at Dar ($100) for each share of common 


Dive., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% (3% 
and 2% extra quar.; 14,9% and 9% extra; 1915, 12 and extra 
(3% and 3% extra quar. Q.-J.); 1916, Jan.. Apr. & July, 3% and 3% extra. 
Jan. 1917 to Jan. 1923, 16% p. a. (quar. 3% and 1% extra). On Dec. 12 
1922 paid 100% in common stock. Apr. 2 1923 to Jan. 1 1927 paid 2K% 
quar. On pref., 1%% quar. paid Sept. 1 1920 to Dec. 1 1926. 


REPORT .—For 1925, in V. 122, p. 2098 showed: 





Calendar Years— 25. . 1923. 1922. 
ae $3,455,422 $3,731,822 $3,143,166 $6,214,837 
Preferred dividends__ .-_ 490,000 490,000 490,000 490,000 
Common dividends_ -_-__-_ 1,400,000 1,400,000 1,400,000 1,120,000 

| Sa $1,565,422 $1,841,822 $1,253,166 $4,604,837 

Office, Cleveland, Ohio.—(V. 122, p. 2056.) 

STANDARD PLATE GLASS CO.—(V. 123, p. 2275.) 

of West 


STERLING PRODUCTS, INC.-Incorporated under laws 
on May 14 1901. The business of the corporation and its sub- 
is chiefi the production and sale of medicines and pharmaceutical 

preparations. 6 various products manufactured and sold include the 
ollowing: Bayer's Tablets of irin, Cascarets, California Syrup of Figs, 
Danderine, Pape’s Dia in, “wre Cold Compound, Diamond Dyes, 
Dandelion Butter Color, Dodson’s Livertone, Drake’s Palmetto Compound, 
Phillips Milk of Magnesia, Dr. James’ Family Remedies and Neuralgyline. 
In Feb. 1923 purchased a one-fourth interest in and assumed the manage- 
ment of Household Products, Inc., manufacturers of ‘‘Chas. H. Fletcher's 
Castoria.’’ V. 116, p. 731. 
STOCK.—See table at head of page. 


DIVIDENDS.—On stock of no par value paid div. of 62% cents a 
share on May 1 1922; Aug. 1 and Nov. 1 1922 paid 75 cents each; Dec. 22 
1922 paid 75 cents extra; Feb. 1 1923 to Feb. 1 3 gal, mg $1 quar.; May 1 
1926 to Nov. 1 1926 paid $1 25 quar.; Dec. 10 1923, Dec. 15 1924 and Dec. 
15 1925 paid $1 extra. 


REPORT .—For 1925, in V. 122, p. 494, showed: 
1925. 1924. 








Years Ended Dec. 31— 1923. 1922. 
Net profits after Federal 
and State taxes______ $4,910,830 $4,734,697 $4,642,255 $3,312,194 
Previous odadjust’ts Dr.7,596 Dr.6, Dr 153,886 Dr.418,631 
Deduct—Dividends__-___ 3,125,000 3,125,000 3,038,128 2,166,132 
Sterling Remedy Co. 
Preferred dividends 8,126 8,159 8,233 14,535 
Balance, surplus_-___-_ $1,770,108 $1,594,870 $1,442,008 $712,896 
Previous surplus_—_____- 6,305,095 4,710,225 3,268,217 2,555,321 
Profit & loss surplus__ $8,075,204 $6,305,095 $4,710,225 $3,268,217 


REPORT .—¥W#or 6 mos. ended June 30 1926, in V. 123, p. 1887, showed: 

6 Mos. End. 

Period— June 30°26. 
Net profits after Federal and State taxes__.............._--- $2,482,726 


Deduct—Dividends______________- ad im saa di desl anekig invade ie ae 1,562,500 
Sterling Remedy Co. preferred dividends__........__._-_. 4,037 
ES LOE aL eR. $916,189 


OFFICERS .—Pres., H. F. Behrens; V.-P., Charles A. Aul; Sec. & Treas., 
A. H. Diebold; Gen. Mgr., W. E. Weiss. Office, 88 Nineteenth S8t., 
Wheeling, W. Va.—(¥V. 123, p. 1887.) 

STEWART-WARNER SPEEDOMETER CORP.—ORGANIZATION 
Incorp. in Virginia on Dec. 20 1912. Plant is located in Chicago, II. 
Full data, V. 104, p. 450; V. 96, p. 207, 140, 66; V. 101, 7 45; V. 103, 

. 499. As to allied Stewart Mfg. Co., see V. 107, p. 1198, 1673, 2104, 

295; V. 108, p. 978; V. 112, p. 856. 

It was announced on Nov. 11 1924 that the eeporastos had acquired 
control of the Bassick Alemite Corp. V.119, p. 2 , 2420. 

During 1925 the corporation commenced producing radio sets. Patent 
suit, V. 123, p. 1888. 

STOCK.—Stockholders voted June 4 1920 to increase the common 
stock to 600.000 shares, no par value. 

On Sept. 30 1926 there was also outstanding $828,400 preferred stock and 
$1,000,000 collateral trust 7% serial gold notes of Bassick Alemite Corp. 


V. 85, p. 216, 790; 





2 $9 $74 $ 
A in 1926: Feb. i5, $1 50; May 15, $1 50; Aug. 16, $1 50; Nov. 15, 
REPORT.—For 1925, in V. 122, p. 1163, showed: 





: ‘ 1923. 1922. 
Profit & inc. (see note)__ $8,469,089 898,164 $7,586,499 $6,019,725 
Federal taxes... eites = : - 397 ,057 858,380 684,563 
Dividends paid________ 3,642,999 3,463,413 4,244,233 1,875,085 
Fee OR 900. Seek. Gee .. eek; 8. whe re > sien 
Surplus net income-___ $3,901,090 $37,694 $2,458,512 $3,460,077 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 19386. 11925. 1926. {935. 
Net earnings after depr., 
Federal taxes, &c____ $1,686,531 $1,906,364 $4,808,346 $5,373,336 


Note.—*Profits and income” are shown, “after deducting all manufactur- 
ing, selling and rative expenses, including adequate provisions for 
Gacgunts and losses on doubtful accounts, depreciation on plant equipment, 


OFFICERS.—Pres., C. B. Smith; V.-Pres., V. R. Bucklin; V.-Pres. & 
Sec., W. J. Zucker; V.-Pres. & Treas., T. T. Sullivan. Directors, C. B. 
Smith, V., B. Bueklin, W. J. Zucker, L. H. La Chance, J. E. Otis, Chicago. 
— os »D. +) 


STINNES (HUGO) CORP.—Organized in Maryland. Will acquire al 
of the capital stock presently to be issued of Hugo Stinnes Industries, Ince 
(Maryland) which will control by stock ownership a co-ordinated group 0 
important and long established enterprises engaged in the production and 
distribution of coal, coke and their by-products, including electricity and 


gas. 

In addition, Hugo Stinnes Corp. will acquire, by stock ownership, the 
control of a group of diversified manufacturing enterprises, income pro- 
ducing real estate, both city and country, including hotels, office buildings, 
a houses and farm and timber lands and long term accounts 
receivable. 

These holdings will be acquired from the sole legatee of the late Hugo 
Stinnes Sr. Substantially all of the properties are located in Germany, 
with the exception of certain coal terminal and distributing facilities 
Holland, Belgium, Denmark, Sweden and Italy and timber lands in Sweden. 

It is proposed to liquidate certain of the manufacturing plants not related 
to the coal industry, part of the real estate and long term accounts receivable 
— certain marketable securities, as favorable opportunities present them- 
selves. 


STOCK.—Authorized, 1,200,000 shares of no par value; outstanding 
1,000,000 shares. 


NOTES.—Halsey, Stuart & Co., Inc., A. G. Becker & Co., Newman, 
Saunders & Co., Inc., Commerz and Privat Bank A. G. (Hamburg—Berlin) , 
William R. Compton Co. and Henry L. Doherty & Co. in Nov. 1926 
offered at 9944 and int. $12,500,000 10-year 7% gold notes (closed issue). 

Dated Oct. 1 1926; due Oct. 1 1936. Int. payable J. & J. at Ceseage 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker 
& Co., joint fiscal agents, without deduction for Federal income taxes not 
in excess of 2% per annum. Denom. $1,000 and $500 c*. Red. all or 
part by lot, at any time upon 30 days’ notice at 102}4 and int. Company 
will reimburse the holders of these notes, if requested within 60 days after 
payment, for the Penn., Conn. and Calif. personal property taxes, B= 
exceeding 4 mills on the principal per annum, for the faryland 4% ; ~ 
securities tax, and for the Mass. income tax, not exceeding 6% re) a, e 
om Sue per annum. American trustee: Central Union Trust Co., New 

ork. 

Warrants.—Each note will carry two warrants, detachable after Oct. 1 
1927 as follows: (1) A warrant entitling the holder to receive, Cums a 
pores of 30 days beginning Oct. 1 1927, outstanding stock of the corporation 

the ratio of 5 shares for each $1,000 of notes, and (2) a warrant entitling 
the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 1929, 
outstanding stock of the corporation, in the ratio of 5 shares for each $1.0 
of notes, at $20 per share. arrants attached to notes called for redemption 
on or before Oct. 1 1927 may be exercised on or before the redemption date. 


Security.—This issue of notes will constitute a direct obligation “ > 
pw ee and will be secured by the direct pledge with the trustee of the 

owing: 

(1) All the capital stock presently to be issued of Hugo Stinnes Indus- 
tries, Inc., which company will hold, directly or through subsidiaries, 557 
of the stock of Mathias Stinnes Mining Corp., 54.2% of the stock, exclude ng 
treasury stock, of Muelheimer Mining Corp., 100% of the stock 0 ugo 
Stinnes, Ltd. and sundry other stocks of companies engaged in the mining 
transportation and distribution of coal and by-products (see also Hugo 
Stinnes Industries, Inc. for description of Tate See &c.) cull val 

(2) Mortgages (in gold marks) representing substantially the fu Lv me, 
or stocks representing the ownership, of the Esplanade Hotel, Berlin, 16 
Atlantic Hotel, Hamburg, the Carlton Hotel, Frankfort, and the Nassauer 
Hof, Wiesbaden, which are among the leading hotels in Germany, a group 
of three hotels in Oberhof, an office building in Hamburg, and three office 
buildings in Berlin. 

(3) Serussaen in the gold mark equivalent of $2,289,000 on over 22,000 
acres of cultivated farm and timber lands in Germany and a mortgage 
of $500,000, or its equivalent in Swedish kroner, on 10,000 acres of timber 
land in Sweden. 

(4 Fg ok mel (in amounts to be fixed in the indenture) upon, or stocks 
representing the ownership of, 36 office buildings , apartment houses, stores 
and dwellings in Berlin, Hamburg, Harburg, Wiesbaden, Duesseldorf and 
Mulheim, Germany, and real estate in Holland and Sweden. __ 
““DIRECTORS.—The board of directors will include, among others, 
Hugo Stinnes, Jr.; F. H. Witthoefft, Hamburg; Franz Bracht, Essen; 
George W. Davison (Pres. of Central Union Trust Co. of New York) and 
representatives from three banking institutions.—(V. 123, p. 2403.) 2] 


STINNES (HUGO) INDUSTRIES, INC.—A Maryland corporation, 
all of as a capital stock presently to be issued will be owned by the Hugo 
Stinnes Corp. (Maryland), will own or control stocks representing all of 
the coal and coal products holdings and certain other interests now OW ned 
or controlled by the sole legatee of the late Hugo Stinnes Sr. 4 

These boldings include majority interests in a group of companies engage 
in the whole field of production, transportation and wholesale and retail 
distribution of coal and coke, and doing an international business. 4 

Properties.—Mathias Stinnes Mining Corp., at Karnap, near Essen, an 
Muelheimer Mining Corp., at Muelheimer (both in the Ruhr District), 
have an annual producing capacity of over 6,700,000 short tons of coal, 
700,000 tons of coke and 800,000 tons of fuel in the form of briquettes, and 
have an estimated reserve of over 330,000,000 tons of bituminous and an- 
thracite coal. These companies (together with Hugo Stinnes, Industries 
Inc.) will own, directly or through subsidiaries, a 46% interest in Rheinische- 
Westfaelische Bergwerks Gesellschaft, a corporation owning the great 
Ruhr coal reserve, estimated at over 7,000,000,000 tons. With their 
subsidiaries, they also are engaged in the production of by-products with an 
annual capacity of 4,000,000,000 cubic feet of gas for their own use and for 
distribution in neighboring cities, over 260,000,000 k.w.h. electric power, 








238 


INDUSTRIAL STOCKS AND BONDS 


[Vou. 123. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ene 
(For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding) % Payable | and Maturtty Dtvtdends are Payabie 
r Co—Stock 150 shares auth....| ..-.- None shrsiSee text J. iJan.3 1927 $1 Kl ccoaceccagegccececes= 
tion aeons © Soro Che) —om stock 4 000,000 shares_...| ...- None aim 000sh|See text M |Dec 1'26 $1|Checks malied 
Pref stock & 4d) 7% cum $15.000.000 red 125/allorpart)| ..-.-. Ley a8) $0 000 7 Q—M /Dec 11926 1%/|Checks mailed 
Stutz Motor Car Co of Amer Inc—Stk 263,000 shs. auth._| __-- Soo enre shrs|See text/_....... Jan 2 *21 piss New York 
Oonvertible gold debs red (text) $1 500,000 auth.Gk.xxxc*| 1922 1 000\- 73 @ Gee SHE) 3 ._ Ebewhesdecececoccteocee oo 


























artly sold for public use; 2,160,000 gallons of benzol, 6,600,000 gallons of 
tor oils 10,000 tons of ammonium sulphate, 50,000 tons of glass products, 
45,000,000 brick, and various other products. 

Mathias Stinnes Mining C orp. has developed a process of low temperature 
distillation of coal, producing semi-coke, a high grade fuel commanding a 
premium in price, gas of higher heating value than is usual in by-products 
plants, and various gas oil products. 

Hugo Stinnes, Ltd., directly or through subsidiaries (mainly 100 
owns extensive storage facilities with modern electrically Rn loading 
and unloading steel bridges for transfer of coal between ship and rail carriers 
at the ports of Hamburg-Harburg, Mannheim, Stettin, Koenigsberg, 
Nordenham and Duisburg, Germany, and Copenhagen, Denmark; and coal 
stations or yards at Hamburg, Berlin, Stuttgart and Bremen, Germany: 
Antwerp, Belgium; Messina, Italy, and Stockholm, Sweden. It also owns 
15 ocean steamers totaling 59,000 deadweight tons, 20 tug boats, 243 steel 
barges with a carrying capacity of 74,000 tons, and other floating and land 
cqeipmens. Also it owns, as a whole or in pers. 22 companies engaged in 

le and retail distribution of coal, coke and briquettes in all of the 
above mentioned German cities and many others 

or K.—Authorized, 300,000 shares; outstanding, 200,000 shares, no 
par value. 


DEBENTURES.—Halsey, Stuart & Co., Inc., A. G. Borteer & Co., 
Newman, Saunders & Co., Inc., Commerz und Privat Bank, A. (Ham- 
burg-Berlin), sau R. Compton Co. and Henry L. Doherty y S Co. in 
Nov. 1926 sold at 99% ane int. $12,500,000 20-year 7% iukins fund gold 
debentures (with warran 

ated Oct. 1 1926; most Oct. 11946. Interest payable A. & O. at Chicago 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker & 
Co., joint fiscal agents, without deduction for Federal income taxes not in 
excess of 2%. Denom. $1,000 and $500 c*. Red. as a whole on 60 days’ 
notice at any time to and incl. Oct. 1 1931 at 105, thereafter to and incl. 
Oct. 1 1936 at 104, thereafter to and incl. Oct. 1 1941 at 103, thereafter to 
and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100, together 
with int. in each case. Debentures will also be redeemable for the sinking 
fund (sinkin fund payments may be anticipated by the company) in part 
by lot on 30 days’ notice, at any time to and incl. Oct. 1 1941 at 102%, there- 

after to and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100. 
together with int. in each case. Company will reimburse the holders of 
these debentures, if requested within 60 days after payment, for the Penn., 
Conn. and Calif. personal property taxes, not exceeding 4 mills on the prin- 
aed, per annum, and for t aryland 4% mills securities tax, and for the 

income tax not exceeding 6% of the interest per annum. 
Union Trust Co., New York, trustee. 

Warrants.—Each debenture will carry two warrants, detachable after 
Oct. 1 1927, as follows: (1) A warrant entitling the holder to receive, during 
a period of 30 days beginning Oct. 1 1927 outstanding stock of Hugo Stines 
Corp. in the ratio of 5 shares for each $1,000 debentures, and (2) a warrant 
entitling the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 
1929 outstanding stock of Hugo Stinnes Corp. in the ratio of 5 shares for 
each $1,000 of debentures, at $20 per share. Warrants attached to deben- 
tures called for redemption on or before Oct. 1 1927 may be exercised on 
or before the redemption date. 

Security.—These debentures will constitute a direct obligation of Hugo 
Stinnes Industries, Inc., and will be secured by the direct pledge with the 
trustee of the following assets. Based on appraisals of the operating prop- 


owned) 


Central 


erties by Edward Rushton, Son & Keyon of aoe Eng., the value 
of the assets to be pledged is in excess of $34,000,000. 
(1) 55% of the stock of Mathias Stinnes Mining Corp. (Gewerkschaft 


Mathias Stinnes) . 

(2) 54.2% of the stock, excluding wwe stock, of Muelheimer Mining 
Cor . (Muelheimer Bergwerks Verein A. 

fs ) 100% of the stock of Hugo Stinnes, L ti i. (Hugo Stinnes G. m. b. H.). 

4) Sundry other stocks of companies engaged principally in the mining, 
transportation and distribution of fuel and fuel products. 

The $2,500,000 authorized but unissued debentures will be issuable only 
to the extent of 50% of the appraised value of additional assets to be ac- 
quired by the company and pledged for the security of these debentures. 

Interest and Sinking Fund.—Indenture will provide for the payment to 
the joint fiscal agents, in equal semi-annual installments throughout the 
life of the present issue of debentures, of $1,250,000 annually, to be applied, 

irst, to the payment of interest on the outstanding debentures, the balance 
remaining to be a pe as a sinking fund to the purchase or redemption 
and cancellation of debentures. This fund is calculated to retire the present 
issue by maturity. Company will have the privilege of anticipating its 
sinking fund obligations. 


DIRECTORS.—The board will include among others Hugo Stinnes Jr.; 
F. H. Witthoefft, Hamburg (Chairman of the Board of the Commerz und 
Privat Bank); Franz Bracht, Essen (Vice-Chairman of the Rhine-W estphi alia 
Electric Co.); George W. Davison (President of Central Union Trust Co.), 


rd oO and a representative from three banking institutions.— (V. 
p. ) 
ERO BERG CARBY ETOR CO. OF AMERICA, INC.—ORGAN- 


a tSs0; —Inco - on July 21 1916 and uired the capita) 


peal of the , Pe Motor Devices Co., an I .™ corporation 
W108. . 417) with factory in Chicago and branches in N. Y., Boston, 
etroit, fodianapetis and Minneapolis. In Nov. 1924 sea SON the entire 
capital stock of the Stromberg Research Corp. V. 119, 2300. 
n Jan. 1919 obtained contract supplying carburetors ‘tbe ai new Stude- 
baker motor cars. V. 108, p. 282. 


STOCK.—The stockholders on Jan. 10 1923 increased the authorized 
capital stock from 75,000 shares (all outstanding) to 150,000 shares, no 














DIRECTORS. —Oharles Ww. Seer. ak Park, [ll., Pres.; Hicks A. 
Weatherbee, N. Y. City; H Saylor. N. Y. City. F. 
Lewis, Sec.; Harland Tibbetts, N. Y. City; William L. rit Neill, lst 
V.-P., and Chas. A. Brown, Chicago. Office, 37 Wall St., New York.— 
(V. 123, p. 1125.) 

STUDEBAKER ieigit (THE)—ORGANIZATION G-tncerperates 
New ogy by ys cock ove d~ Studebaker Pres. agons = 
carripgee he.) Mate. ¢ Co., Sou “802: V- -, and vs i033. automobile) 

of Detro 5 AB” 834; Plan 
sre located at South Bt Yo iP Mich., nd Walk Ont. 
The com ae So of the a ie deteaneneoe ~ aa at South Bend n in 1916, 
and buil since, gives the company a capacity of 


mobiles perannum. The wagon 0,009 auto: 
— Co. in 1920. V. 112, p. ag 


The Industrial Acceptance Core. has been organized to take over one 
continue financt the sales of Studebaker automobiles from factory to 
dealer and from dealer to individual purchasers 


STOC K.—A special gt apecume, which on nae 31 1926 amounted to 
85.670,000, retires 3% o Ses pele at not the 
omoant issuei, $13, 500, oon had in 1926 thus A reduced to 


ess Was sold to the Kentu 


$7.5 ; o poory oe or preferred stock at xcept by consent 
of at yan 75% of each class. Aa  F* a 5 “102, P “ 

The stock ers on A aan 1 1924 changed the a  gommon from 
750.000 shares, par $1 ft oacmandine) ES ‘500,000 of no 
value. Of the new stock, 1,875,000 sha yt 4 
old common stock, par 100, in the ratio ‘a 2% chosen ~~ Pt ue stock 
for each $100 share d. ‘The remaining 625,000 shares will be held in 
the t 

Voting 


hte of the 7% pref. stock will not be affected in nt holders of by 
the change in the common stock, as an amendment provides yp Iders of 
the new common shall be entitled to only one vote for each 2% shares 
holders of less than 24 shares of common stock shall not be entitled to yoo 
> DIVIRENOS. — 1915. 1916. 1917. eyes. 1919. 1920-26. 
common 
rBept. 1 1917 to t.2 igi. 4 oneal (1% Q.-M.); Dec. 1°'19,1%% 
extra. V. »D. ft. 1920, hie May 5 19 33, 1-3%, 
pays able in common sides om 1920 y, f --. 19 we y 
ae 2%% quar. and 14%, extra; pes. 5 23, 8%: | 922 
oa id 3 1 Ny com. stock. V. 115, p. 3503. Mar. 1 1924 
uar. June 2 1924 to Bent. 10 ose paid $1 per share each quar. 
of no om value; Dec. 1 1925 paid $1 25 quar. and $1 extra; 
March 1 1926 to I 1 1926 ~o $1 25 quar. 
REPORT .—For 1925, in ae P. “Tee, Showes: 


1028, 1938. 
Automobiles sold___.--. 134 ,664 10,2 269 
Ms Mn c6eecenses $161 363 9453135, 406" 0558106, 153 (0858133, 178, 881 
Mfg., &c., gen. exp., &c_ 141,030,380 118.624,654 144,704.833 2'110,183 
Res. for depreciation __- 1 7o4 802 1,392,809 1,141 ‘O18 | if 024,741 


Net earnings on sales_$18 537,763 $15,348,592 $20,307,805 $20,043,957 
Deduct—Interest, net_ - Oe 91,480 Cr$369,.834 Cr$606,936 hy tf 135 





Fed. & Canadian taxes_ 2,409 720 1, Poe’ 557 2,572,518 ‘ 
Preferred dividends_-_ 579 338 000 638.750 673,750 
Common dividends- -_-__ 9.843.750 7. 500. 000 7.500:000 6,000,000 





Balance, surplus $6,196,435 $5,678,869 $10,203,473 $11,412,445 


REPORT .—For 9 mos. e ended Sept. 30 1926, in V. 13. p. 2513, showed: 
Mos. End. Sept. 30—- —9 Mos. End. Sept. 30— 
"1926. 1925. — 1925. 


1,54 
_ $39, 903.832 


Number of cars sold- ( 
[OX EEE 
Cost of mfz., selling and 


39,574 90,628 1 5 
$46 ,430,492311 5.744 439$133,000.256 














general expenses 36,469,345 40,908,330 102,351,132 116,141,709 
Net earnings _ - $3,434,487 $5,522,162 $13,393,307 $16 858,546 
Int. received (less paid) 107 243 201.278 242.833 343 837 
Net profits : $3,541,730 $5,723,440 $13,636,140 $17,202,384 
U.S. & Can. inc. taxes__ 473,466 688 ,263 1.832.015 2.045,158 
Net profits -_-__-_-- $3,068, rots $5,035,177 $11,804,125 $15.157,226 
Deduct—Preferred divs. $137.0 $144,113 34 11,075 $435,225 
Common dividends - -_ - 3°345:750 1.875.000 7,031,250 5 625,000 
Balance, to surplus _- $587,489 $3,016,065 #4. 361,800 $9,097,001 
OFFICERS. —Chairman, Frederick 8. Fish; Pres. R. Erskine; Treas., 
N. R. Feltes; Sec., A. G. Rumpf; Gen. Aud., H. E ‘elas Office, South 


Bend, Ind.—(V. 123, p. 2513.) 


STUTZ ae od CAR CO. OF AMERICA. INC.—ORGANIZATION. 
_ ne! manne . Y. on June 22 1916 (V. 102 2347) and took over 
the entire poe LY stock and in 1917 the e property the Stutz Motor Oar 
Co. of Ind. manufactumng motor cars at its plant in Indianapolis. 


CAPITAL STOCK.—The auth. capital stock was increased in May if a 
from 120.000 shares to 200.000 shares. and in Nov. 1922 to 263.000 shares 


DIVIDEN DS.—An initial dividend of A -' 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 1 1920. L.., oanoe vy $1 25 in cash and 
one-fifth of a share In stock, On Ju ono pats 66 2-3% stock div. 
{In July and Oct. 1920 and Jan. 1921, Oe $1 25 in ax None since. 

BONDS.—7 \& % debenture bonds, maturing Oct. 1 1937, are convertible 
into stock on the basis of 33 shares of stock for each $1,000 bond held. 
They are redeemable ra ~ — int. until Oct. 1 1927 and therearver 
at 105 and int. V. 116 


REPORT .—For 1925, in ¥ 122, p. — showed: 




















Calendar Years— 925 1922. 
Ns oh a & wth ok $2,420,337 $2,347. 887 $4. 297, 134 $2.737,218 
Cost of manufacture _ 3,120,425 2,447 ,907 779.793 2,724,836 
Selling & general expense 445,188 312.244 art 354 297 ,348 

Net earnings... def$1,145,276 def$412,264 sur$59,986 def$284,966 
Other income. .-....-..-- 12,085 24,104 14,164 6,002 

mee prets.......... f$1,133,191 def$388,160 sur$74,150 def$278,964 
Interest, &c., deductions 279,949 128,910 114,685 ee 
Inv.losses, bad debts, &e. -_--_-- ceies ‘sehand 383,415 
Net loss from branch op- 247 ,245 a) «aeons ~ Sepene 

Balance, deficit_ -__ — -- y$1,660 385 $517 ,567 $40,535 $662,378 
Previous surplus- ---- -- 4,001,359 4,531,441 4,122,395 4,777,704 

I eR ae ke as $2,340,974 $4,013,874 $4,081,860 $4,115,326 
DE, we nen “mine > acne Dr .224 Cr.7 ,069 
Organ'n exp. charged os E¥ienee GRABS ... sAebees 2 scenes 
CCRC ccc  casece ii oceome ie | ee 

Profit and loss surplus $2,277,621 $4,001,359 $4,531,441 $4,122,395 


x Excess of sales price over declared book value of $5 Pee share. y Extra- 
mney charges of $1,100,318 were made against 1925 operations for 
“ nse of new car introduced in 1926 and inventory adjustments, losses on 





par value. 

DIVIDENDS.—No. 1, April 2 1917 to July 1 1918, 75 cents quar.; 

8 to Aon 1919, paid 7 75 cente and 25 cents extra. July 19 1919 a, Oct. 1920 

1 quer Jan. 19 cents: then none until Ort. 1922, when $1 wa 
Hos is QP mish ft 10g Os, Hg ma 8 7a Se 

extra; uar.; 
st 925 to Jan. 1927 paid $1 50 Se wear. tte 

REPORT.—For 1925, in V. 122, p. 2962, showed: 

Calendar Years— 5. 1924. 1923. 1922. 
Gross profit on sales____ $1,574,876 $1,253,461 $1,656, B78 $1,217 ‘ait 
Selling & admin. expense ‘837.043 99 631,04 446.89 
Oth. deduc., less oth. inc. 17,151 Cr22'535 28. 859 86, 320 

Profits for year______ $720,681 se) 797 9 
Federal taxes (est.)____- 91,000 ° 000 $998: 000 #008" 8000 
| 479,754 580. ,000 656,250 188° 750 

Balance, surplus-_-__-_ $149,927 def$18,203 $215,225 35,51 

—3 Mos. End. June 30— —6 Mos. End. f~.- 300° 

1926. 25 1926. 1925. 
ad ae $462. 790 $429,672 $817,641 $795,627 
i ae 460 195,730 350,836 374,386 
Deductions, less oth. inc. 48. oth Cre ee so’nen wale 
Federal taxes. ___...__- 31, 4,000 52,2 8,000 
Dividends. ~~... _.- ($1.50)120, 000 ($1 46 )120000 ($3)240) 600 ($3)240. 000 

Eee ae $81,709 $105,064 $96 ,206 145, 
Profit & loss surplus___. 3,301,584  3,174'834 3,301 ,584 Sith 854 


purchase commitments, and provision for losses to be sustained in 
liquidating branches. 





Nov., 1926.] 
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4ISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payabie | and Maturity Dividends are Payable 
Superior Oil Corp.—Stock 2.500,000 shares auth........-- nities None/1102,238shsiSee text} -.....- Dec 20 1920 50c}Checks mailed. 
Guanes Teast, To a $11 .860,000) ant: eee | OO ae 10-090:000 mays el a Dee 11926 50c prerns Re at aananeainl 
uperior r ommon ai eae 000 | t —) “Si Yo” seeareeerwens peetetetenrial 
pen yp sVieam ee 1923 1 yet ,000 6 J & D/Dec 15 1938 Union Trust Go, Pitted 
Sweets Co America (The)—S8tock auth $5600". esee f (RES SESS a ete o> =. 1 .oawemeinenniae nee 
Swift & Co—Stock auth $150,000,000_._-...---..-.-----.. 100} 150,000, ~ Q—J "|Oct 11926 2%] vew York and Oh 
lst gold se f red 102% -----..--. -------- PC.zc%&r*| 1914 500 &c 25 AS tO 5e@ iJ & JiJuly 1 1944 Am Ex N Bk. N Y & 
10-year sinking notes red. (text)....1C.xxxc*__| 1922 100 &c} 48. 5g |A& O 15/Oct 15 1932 Am Ex N Bk. NY&I 
Switt international ( p Swift Internacional)—Stock| .... 1 O60sh|/See textiF & A Aug 15°26 4%/|Checks mailed 
Symington Co mmon stock 300,000 shares auth] ---- ee on eo 
Class A stock $2 om red $32.50 200,000 shares auth ----- ibe None /200,000shs.| $2 ees BD BEE Bills ckccosvcssouenmeuuaae 


























OFFiCERS.—Chairman, E. Frederick E. Mosko- 
vics; V.-P. & Sec., Willard A. Miickee v v. P. —,. Peach; ¥ 
8 oprrell: Tress. Anthony F. Cassidy. Office, 141 ebee. 
— Dp. 


SUN OIL CO.—(V. 123, p. 2667.) 


SUPERIOR OIL CORPORATION. —lIncorp. in Delaware on Oct. 25 
} A dings aggregate nearly 29,000 acres, Of which 20,028 acres are ip 
en 


DIVS.—The Mar. 1921 div. was omitted; no payments since. 
uae previously been made at the rate of $2 per annum (Q-M 
- 111, p. 2146; V. 112, p. 660. 


BONDS.—The Ist mtge. 7% gold bonds have a sinking fund of $200,000 
annually and have attached (a) a detachable stock option pp pee 
S30 Deater Of 900) See Wessens to ynes from the corp. its common stoc 
at the rate of 2 shares for each $1 .900 of bonds: at $4 per share on or he 
fore Feb. 14 1926; at $5 per shave from Feb. 15 1926 up to but not after 
Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 
1928; at $7 per chare trons Feb. 15 1928 up to and incl. Feb. 15 1929; and (6) a 
detachable stock option warrant entitling the bearer of each such warrant to 

from the corp. its common stock at the rate of 100 shares for each 

1,000 of bonds, Ag a share on or before Aug. 151924. Pa mt of the 

hase price o' he stock upo ae cae & such stock option warrants 

be made at ‘oe option of tt er ome holders thereof e oy in cash or 

fa nds y* their face po dh adjustment of interest on the 
bonds. V.118, p. 805. 


REPORT .—For 1925, 


a are 
. 50c.).— 


in V. 122, p. 2814, showed: 


1925. 1924. 1923. 1922. 
$1,291,317 $1,375,799 $1,359,146 $1,869,398 
yore ae g expenses, &c_ 627,737 334,218 548,163 684,371 

doned leases & un- 

proven acreage written 





ie Subiaiaies ew amuneeen o 226 640 Pere a iieice — 
Gen. Sedma. expenses _ 192 oth 215,296 213,111 194,371 
DR cc cosskas ses 478,4 606 ,688 813,996 1,138,530 
Depreciation Cae dvawiel 503, 419 569,628 475,739 606,477 
a a $737 ,862 $350,032 $691,863 $754,352 


For the 9 months ended Sept. 30 1926 the gross income amounted to 
$1,070,336, compared with $1,023,668 for the first 9 months of 1925. The 
net loss, after all charges, depletion and depreciation, for the first 9 months 
of 1926 amounted to $3 310, 821, against $411,950 for the like er of 1925, 


OFFICERS.—Pres., H. G. Davies; Treas., G. C. Harned; Sec., E. J. 
Henry. Main office, Lexington, Ky.—(V. 123, p. 2667.) 
pe Ert Jor STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to oogue all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. “Manta aetures hot and cold-rolled strip steel, which is used fn 
making pressed steel parts, Ce Tyee castings and machine parts for auto- 
mobiles, furniture, buildings, 


The official statement made a the New York Stock Exchange in connec 
tion with the listing of the preferred and common stocks, was in V. 104 
Pp. 1904, giving full particulars regarding the company's properties, &e. 


STOCK.—The entire outstand lst and 2d pref. stock was redeemed 
en Feb. 15 1924 at 115 and divs. - 117, p. 2662. 

DIVIDENDS.—On com., No. 1, 14% on Nov. A 1917: Re 1918 to 

—~ 1919 paid 14% quar ; Aug. m? Nov. 1919 paid % To: . 1920, %Y 

% extra: May 1920 to May 1921. 14% quar.: Ng 1921 % % 

ten none until May 1 1924, when %% quar. was paid: Aug. 1 1924 to 


Feb. 2 1925 paid %% quar.; then none until June 1 i when 50 cents 
per share was paid; same amount paid Sept. 1 and Dec. 1 1926. 


BONDS.—The Ist mtge. bonds have a sinking fund of $150,000 per 
annum, commencing Oct. 15 1924, to be used to purchase bonds upon oh 
during each Oct. 15 to Nov. 15 at less than 105 andint. V. 117, p. 2899, 


REPORT .—For 1925, in V. 122, p. 1624, showed: 
Calendar Years— 1925. 1924. 1923. 1922 





_. aa $6,160.592 $5,.626.752 $8,749.442 $6,248,551 
, — “SSR Seeaet x140,911 52,096 oe 566 572,642 
Federal taxes__......-.- See ‘‘x"’ 42,435 169,687 56.780 
Dt Ce ccccenece “Gabbe j4.§  <seean 165,000 165,000 
Other charges-_-_-_..-.--- 35,270 re mia at 
eae ae . ~inieiabs 300,000 196 404 267 594 

Es $105,641 def$361,848 $373,475 $83,268 
Total surplus---------- 637 ,608 531,967 803,010 361,852 


x Includes taxes, provision for uncollectible accounts, inventory adjust- 


ment, &c 
‘Quarters Ended 9 Months Ended 


Period— Sept. 30°26. Sept. 30°25. Sept. 30°26. Sept. 30°25. 
Net sales, less discounts. $1,527,411 $1,397,855 $5,549,718 $4,126,472 
Mfg. costs, selling, adm. 

and general expenses 1,393,975 1,245,594 4,992,135 3,843,028 

SE $133 436 $1 62, 261 $577 583 $2 44 
Other income. _______-_- 21 525 563 62,127 52.210 

Total income__-_-_-_-_-- $154,961 $169, 824 $619,710 $335,654 
Res. for Fed., &c., taxes, 

int. amortiz..,&c_._.._. $101,991 $105,844 $343 345 $321,692 
Dividends____________- oe 100, 000 aS a0 

Balance.___________- $2,970 $63,980 $176,365 $13,962 


OFFICERS.—Chairman, James H. Hammond; Pres., R. Edson Emery; 
V.-P., Frank R. Frost: Sec. & Treas . D. Claney: ‘Asst. Sec. & Asst. 
Treas., Donald M. Liddell. Office, Pittsburgh. Pa.—(V. 123, p. 2405.) 


inserpareeed to Vig ta July 1919 TT cenaeed antive comeontion teadast 
Incorpora D Dp uly and acqu en outstan g Capital 
stock Yr: the Sweets Co. of Ameria, Inc., including the capital stock of the 
Co., Inc. Products, Tootsie lis, Nut Tootsie Rolls, 
&e., and Lance Cough Drops are sold to over 8,600 
wacsesale dealers who act as distributers. Factory buildings located in N. 
City. V. 109, p. 379. Has made arrangements with Metropolitan 
Tobaesp Co., New Jersey Tobacco Co., Union News Co., Uni Cigar 
Stores Co., and other large chain stores for the distribution of its products. 


STOCK.—The stockholders voted Dec. 5 1924 to change the capital 
prmzdnw gh. 2 LL iy! par $10, to 100,000 shares.’ par $5 $50 one share of 
gew stock being issu in exchange f or five shares of ol 





REPORT .—For 1925, in V. 122, p. 1779, showed: 





Calender Years— 1924. 192: 1922 
4 Qa $1, 535. 750 $1,781,890 $1, 307, 193 $i 341,041 
BPOO INES. « coccccccecce 35,983 106.113 83,164 
Other income__________ 33° aot 34.617 21.783 16.049 
Deprec., Federal tax, &c 69,207 59,895 66.212 93,134 
Balance, surplus-____-_ def$24,902 $10,704 $61,684 $6,079 


OFFICERS.—Ohairman, Lewis L. Clare; Pres.. Ray L. Skofield; V.-P, 
& Treas., E. Stanley C larke: V.-P. & Gen. Mer., Henry A. Fehn. Office 
414 West 45th St. » New York.—(V. 123, p. 2275 


SWIFT. & CO.—ORGANIZATION.—In . in Tilinois A ms 


Vv. 95, “. 1547. a A onne and tes packing plan 
nes being located a ansas City, South O a 
St. Sesenh. East St. log fe. t. Paul, Fort Worth, and Denver; = 


over 50 plants for the manufacture of cream butter and the collection of 
pomer and for sale through its distributing agences. Branch houses 
See" ee a | over 500 and serve practically poate [Ay eden A 
yy ond operates o Me || fo ergantia! to 
ah, * 158: 101 3 D. “398: ¥ - 108, p. 


fartes for oii tte of stock oaiy ee & Co,btained the latter as a 
qt quis, saan since sold (see below) for requirements of business. V. 
Dividends veld by Swift International: No.1 Feb. 20 1919. 8%; then te 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 to Aug. 15 1925, 6% semi- 
ann.; Feb. 15 and Aug. at 1926, 4% semi-ann. Swift International ann. 
report for 1925 in V. 122, 1928. 
aforesaid exchange in Oct. 1918 had reduced the outstanding capital 
$127 $00,009 fy = the holders of record Oct 26 were 
the further option of exchanging one-tenth of their 
Ico) ares ‘for an qual par v value in the $10 shares A the be 412. 750 008 
bby. McN ibby (canners). held in Swift & 
The Ruther ¢ reduced the stock to about $114,750,000 The $35. 250, 
ioe. os. was offered at par to shareholders and employees in May 
In A 


0, 688. 
1916 ee ee National Leather Co. was incorporated in Maine with 
30,000, jou auth capital stock in shares of $10 each to take over 
the company’s tann 


ie 


ing a ther Interests, &c. Swift shareholders of 
Sept. 10 1919 were allowed to paar at par ® cash for two of the 
JO Shards fer 906 $100 chase Detd Swift & Co. 1@, p- 788. For 
Leather Co. refinancing plan, yh. 5 Vv. 13” p 
Fue’ consent decree suspended—See Armour & Co. above 
DIVIDENDS.—1888 to 1894 incl., 8%, 1895 w ‘uly 1898 Incl., 6%, 
Oct 1998 to July 1918, 7%: Oct. 1915 to and incl Oct. 1 1926. 8% p.a.. 
(2% On Oct. 2 17 paid 2% extra 
n "ay o5 1916 “Vd was paid to shareholders of record Oct. 1619168 
cash dividend of 33 1-3% in order to distribute $25,000.000 of accumulated 


earn ay = 
= 15 be gp Le stock dividend of 25% was paid out of adjusted 


mt assets as reappraised to values current Jan. 1914. 
i. Dg. Appraised value of physica! properties Nov 1918, 
BONDS.—The Ist 5s, dated July 1 1914 ($50,.000.000 auth. issue), 


are secured A all Droperty plants and branch houses and further by 


the pledge of mee representing an investment by 

a5 _—_ ae ae 160, 242. 392, ose V. 99, p. 
iors, MTT: ; $50,000,000 iat Mtge. 5s on 
Nov. 1 1926 there 05 Soe wae Ot es = sf. $7.784,000. $25.585,- 


sr 630 00 000 were reserved for corporat: purposes ana 
,000 may be issued only for 75% of the cost .- 
Sinking 


000 were outstandi 
the remaining $15, 
tional real property upon which the mortgage shall be a first lien. 
fund, 2% of amount of bonds issued. 


NOTES.—The 10-year 5% sinking fund gold notes of 1922 are redeemable 
all or part on peyment of a premium of 2% % if redeemed during 1923, such 
premium d ng 4 of 1% each succeeding year thereafter. 

Provisions.—(1) Company covenants to apply $500.000 annually to the 
purct.ase and retirement of these notes if available in the market at not 
to exceed par and interest. (2) While any of these notes are outstanding 
and unpatd no new mortgage except purchase money mortgages for the 
a of additionai properties shall be placed on the property and 

assets of company, this provision, however. shall not prevent the emission 

of the suthorised and unissued Ist M. 5% bonds and the execution of such 
supplemental mortgages as may be required under the terms of said Ist M. 
(3) So long as ony of these notes are outstanding, :ompany will at all times 
maintain current assets equal to an agzregate amount of 14% times all ite 
current Habilities, plus the outstanding notes of this issue 

Proceeds were used In — $40,.000.000 7% gold notes, due py mS 
es (called for payment Oct. 15 1922 at 101% and int.) and $25.000 

gold notes, due Aug. 15 1931 (called for payment Feb 15 Toes at at 
108s and int.). - 115. p. 1332 


REPORT. er year betes Oct. 31 ae in V. 12 
Oct. 31 °25. Nov. 24. Nov. 3 ‘23. 
Fiscal Years inating 


$ 
Business done-_-------- 875. 000,000 775. 


2, p. 743. showed: 
Nov. 4 *22 


0.000 750,000.000 650, ,000 

aNet earnings- _. 15,379,152 14,125,988 13,184.619 13,049,217 
Cash dividends (8%) -- - 3 3 ,000, 000 12,000,000 12,000,000 _ 12,000,000 
Balance, surplus----- 3,379,152 2,125,988 1,184,619 1,049,217 


Profit and loss, surplus__ 69,478,967 66,099,815 63,973,827 62,789,208 


a After interest and depreciation. 

OFFICERS.—Pres., Louis F. Swift; Treas., L. 
Peacock. Office, Chicago.—(V. 123, p. 726.) 

SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
Swift & Oo. above. 


SYMINGTON CO. (THE. p= ieee 
1924 to acquire the business of the T. H. Symington Co. of Delaware. Also 
owns about 90% of the common stock of Gould Coupler Co. The compan 
manufactures standard railway equipment, including journal] boxes, dra 
gear attachments, center bearings, side bearings and miscellaneous devices 
for cars and locomotives, and also malleable iron castings for railway equip- 
ment and other purposes. Plant is located at Rochester, N. Y. 

STOCK.—The Class A shares are entitled to $2 cumulative annual divs. 
from date of issue, are callable at $32 50 a share upon 30 days’ notice, and 
are entitled to participate in the assets in case of liquidation, dissolution, 
distribution or sale to the extent of $32 50 per share and accrued dividend. 


DIVIDENDS.—An initial dividend of 58c. per share on the Class A stock 
was paid April 1 1925; July 1 1925 to Jan. 2 1927 paid 50c. quar. 


A. Carton; Sec., C. A 


under laws of Maryland on Dec. 2 
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MISCELLANEOUS SECURITIES 
For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 





Amount 
Outstanding 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 


Rate 
% Dividends Are Payable 





Telautograph Corp—Common stock 207,500 shares auth-- 
Pref (a & d) stock 7% cum red (text) $750.000 auth 

Tennessee Copper & Chem Corp—Stock 890,000 shs auth - 
Convert deb gold bonds series A red (text___.__---- yxxc* 

Texas Company (The)—Stock $164,450,000 auth 

Texas Corporation (The)—See text 








$1,600, 
25) 164 ,450 .000 


NINov 1°26 30c 
Oct 11 1926 1% 
Dec 15 ’26 25c 
Oct 1 1941 
Sept 30 '26 3% 


192,000 shs 
750,000 


50, 
794.616 shs 
Co’s office, 61 Bway, NY 
Checks mailed 




















REPORT .—For calendar year 1925, showed: Gross mfg. profit, $1,276,- | 


149; operating poate, $615,360; other income, $29,859; interest, unt, 


&e., ,874; Federal taxes (est.), $69,300; net profit, $485,045. 
—3 Mos. End. Sept. 30— —9 Mos. End. sens. 30— 
1926. 1925. 1926. 925. 
$25,400 loss$6,465 $ 470,934 
8,345 8,910 527 
$33,745 $2,445 $490,461 
15,000 987 127,122 


Net profit $18,745 $1,458 $363 ,339 
a After depreciation, general expenses, Federal and State taxes 


OFFICERS.—Pres., O. J. Symington; Ist V.-P., Donald Symington; 
V.-P., Donald 8S. Barrows, Le Roy Kramer and J. A. Sauer; Sec. & Treas,, 
P. P, Meade; Asst. Sec.-Treas., P. J. Linnekin. Office, Rochester, N. Y. 
—(V. 123, p. 2405.) 


TELAUTOGRAPH CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanical) 
ery and devices by which, in the operation of what is known as the 
telautograph system, lines or characters wn or written at one place are 
simultaneously reproduced in fac-simile by another. 
The —~ * etr reported that Telautograph instruments in service Dec.31 
1925 totaled 11,627. Annual rentals based on machines in service Dec. 3) 
1925 amounted to $640,390. 


STOCK.—tThe preferred stock is redeemable after three years from date 
of issue at 105. 


DIVIDENDS.—An initial semi-annual dividend of 34 % was paid on the 

erred stock July 10 1924; Oct. 10 1924 to Oct. 11 1926 paid % quer. 

nm common stock, paid initial dividend of 25 cents share on May 1 1925 

same aasount paid Nov. 21925. On May 1 and Nov. 1 1926 paid 30 cents 
per share. 


REPORT.—For calendar years: 
Calendar Years— 


Pa 
M 


a Operating profit 
Other income 





Total income......-- 
Interest charges 





$422,415 


1924. 
$518,976 
5,589 


9.721 
$534,286 


$39,325 
75,891 
30,2 


1923. 





Installation 
Maintenance 


Depreciation 
Experimental 


al 


] 
5 ngineering 
] 





3,701 
27,192 





Profits before Federal taxes 
Federal taxes paid or accrued 
Preferred dividends 
Common dividends 


Net profit 





$53,242 
—9 Mos. End. Sept. 30— 
1926. 1925. 
$513.008 


—Quar. End. Sept. 30— 
1926. 1925. 
$150,847 

9,786 
19,024 
8,506 
34,972 
3,85: 3,95 
26,558 23,234 
1,824 49 


1,625 


Gross income 
Administrative expense. 
Selling expe 
Installation expenses__. 
Maintenance expenses_. 
Engin expenses... 
Depreciation 
Miscellaneous expenses. 
Interest and taxes, other 
than Federal 4,350 
Fed’l taxes (estimated) _ 8,772 6,032 23,404 17,146 


Net profit $56,203 $42,221 $149,958 $120,020 
OFFICERS.—Pres., C. H. George; V.-P., J. V. Mitchell; Sec. & Treas... 
W.H.Nash. Office, 16 West 61st St., New York.—(V. 123, p. 2405.) 


TENNESSEE COPPER AND CHEMICAL CORP.—ORGANIZATION: 
—Incorp. in N. Y orn 1916. Organized 7 1-7 


» ° Ee . as a holding company ( 
plan in ¥. 103, p. 1512), with power also to do a ond coeinl wee 
ness. Owns 194,436 shares of the 200, shares of stock of the Ten- 
nessee Oopper Co. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 blast furnaces, converters and flotation mills) 
se oe wee sintering equipment, sulphuric acid plants and copper 

plant. 

n 1919, with view to more profitable employment of the unsold 
Portion of its output of sulphuric acid (approximatel 50,000 tons 
of 60 d Baume per annum), had out of the :000,000 pro- 
ceeds of the new stock issue below mentioned bought a phosphate prop- 
erty in Florida and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga., for the manufacture of Acid Phosphate and other fertili- 

urpose the Southern Aen coleurel Chemical Sosporation was 

‘ ,000. V. 108, p. 2439; V. 109, p. 

» PD. 934, 2226. It was announced in Jan. 1923 that a new acidu- 

plant at Cincinnati had been completed and was operating to 
mney. This plant was subsequently enlarged. V. 116, p. 1063. In 
Aug. 1920 the Southern Agricultural Tank Line was formed with a capital 
of $1,000,000 (subsequently reduced to $700,000). V. 113, p. 1898. 
The company in April 1926 acquired the plant and good will of the Calu- 
met Fertilizer Co., located at New Albany, Ind. A new corporation, the 


Calumet Fertilizer Corp., has been formed to operate the plant as a sub- 
sidiary of the Tennessee company. 


STOCK.—The stockholders in Oct. 1926 incr th h 
stock from 800,000 shares to 890,000 ee eased the authorized capital 


DIVIDENDS.—Initial dividend of $1 paid in May 1918, then none until 
April 16 1923, when 25 cents was paid, same amount paid quar. to Jan. 15 
1924, then none until Sept. 15 1925 when 25 cents was paid, same amount 
paid quarterly to Dec. 15 1926. 


BONDS .—The 15-year 6% convertible debenture gold bonds series A 
are convertible into common stock without nominal or par value at the 
rates fixed by the following schedule. 

One share of stock for each $15 of principal amount of the first $400,000 
aggregate principal amount of bonds deposited for conversion. Cash 
adjustment to be made for fractions of shares. 
One share of stock for $17 50 of principal amount of the next $600,000 


25,096 
114,339 


8 
77,408 
848 


2,173 





g | before maturity will be rovided. 





aggregate principal amount of bonds deposited for conversion. Cash 
adjustment to be made for fractions of shares. 


One share of stock for each $20 of principal amount of the next $600,000 


| aggregate principal amount of bonds deposited for conversion. 


All or any of the series A bonds are redeemable on any interest date. 
If the redemption occurs on or before Oct. 1 1931, the redemption price 
will be 105, in the case of bonds redeemed thereafter, the premium of 5% 
shall be reduced annually by % of 1% of the principal amount of such 


| bonds in each calendar year after the year 1931, the interest due upon the 
| redemption date to be paid in all cases. 


A sinking fund sufficient to retire at least 60% of the series A bonds 
Company will agree to make no mortgage 
on its assets, nor p t any subsidiary to make any mortgage on its assets 
(except, in either case, purchase money mortgages) unless these bonds shall 
share in such security equally and ratably with the other indebtedness 
thereby to be secured. 

The $1,600,000 of series A bonds were offered to the stockholders of record 
on Aug. 31 1926 for subscription at par in the proportion of $100 of bonds 
for each 50 shares of stock then held. 

The remaining $1,400,000 bonds of the $3,000,000 authorized amount, 
if issued, are to be convertible at such rate or rates as may be determined 
by the directors when such additional bonds are issued, but not more 
favorable to the holders of such bonds than the then existing rate for the 
conversion of the series A bonds.—(V. 123, p. 991, 1888.) 

REPORT.—For 1925 showed: 

Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 
and Southern Agricultural Tank Line. 

Calendar Years— 1925. * 1924. 1923. 1922. 
ales $8,242,790 $6,431,558 $5,947,651 $3,948,886 
Miscellaneous income- -- 443 ,732 327,515 347 ,052 398,109 
$8,686,523 $6,759,073 $6,294,703 $4,346,995 
7,169,356 5,979,687 4,931,007 3,414,705 
303 ,80% 237 424 234,456 225,243 

53, 42,860 53,315 60, 
385,752 298,780 308,761 

Dividends 402,349 203 ,873 607 ,946 

Balance, lus $417,898 def$90,523 $169,198 $337,421 
Total profit & loss surp. $1,919,425 $1,470,536 $1,561,058 $1,505,726 

OFFICERS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn, V.-P.; E. H. 


Westlake, V.-P. and Treas.; Frederick G. Fischer, Sec. N. Y. office, 
61 Broadway.—(V. 123, p. 2275.) 


TEXAS COMPANY (THE).—ORGANIZATION.—lIncorp. in Texas 
April 7 1902 and is engaged in the production, refining and distribution of 
petroleum and ite products. Owns and leases properties in Texas - 

ikla., Kan., Ark. and Wyo. Also controls pipe lines reaching Texas, 
Oklahoma and Louisiana oil fields, and owns 7 refineries, 4 halt plants 
and 3 topping plants ‘combined capacity 135.000 bbls. daily) located in 
Port Arthur and Port Neches, Texas, Tulsa, Okla., rt, Ill., Casper, 
Wyo., Craig, Colo., Ardis, La., Norfolk, Va., Marcus Hook, Pa., Provi- 
dence, R. I., also roofing plant, case and can factory, 2 barrel factories, 
shook mill, fullers earth plant, 24 tank steamers and motor vessels, 4 tugs, 
4 ocean barges, and 1, sales stations in U.S. The Freeport Sulphur Co. 

taken over the sulphur lease of the Texas Co. at Hoskins Mound in 
Brazoria County, Texas. 

The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma is all owned (V. 106, p. 186). 
These companies took title to the Texas Co.'s pipe lines, now totaling 
2,282 miles, exclusive of gathering lines, in Texas, uisiana and Arkansas, 
and 648 miles, exclusive of gathering lines, in Oklahoma, res ively. 

In Oct. 1918 the Texas Line Go. had completed the 8-inch oil pipe 

ee es near Ranger, Tex., 





Gross income 
Operating expenses 
iscellaneous expenses -_ 
Bond interest 
Depreciation 





line from Fort Worth, Tex., its cing pr 
about 100 miles. Extensions, V 107. p. 1389; V. oS Be 1692. 

In July 1920 sold control of the Central Petroleum Co. to the Union 
Oil Co. of Delaware. V. 111. p. 385, 500. 

—— Production Co., a subsidiary, was organized in Aug. 1922. V.115, 
p. 1108. 

Texas Petroleum Co., an loration and producing subsidiary, was 
incorporated in New Jersey on Jan. 6 1925 with an authorized capital of 
$1,000,000, to operate in South America. 

Govt. suit, V. 122, p. 1467, 2668. 

STOCK.—For changes in Fegpatention prior to 1920, see ** Railway & 
Industrial’’ Section for Nov. 1920. 


The stockholders on Nov. 18 1920 ratified an increase in the capital stock 
from $130,000,000 to $143,000,000, to provide for the payment of a 10 
stock dividend payable March 31 1921 to holders of record Dec. 10 1920. 
further increase to $164,450,000 was ratified on March 31 1921. V. 112 
p. 1406. The additional stock was offered at par ($25) to stockholders o 
record April 99 1921 on the basis of 15% of holdings. V. 112. p. 1626. 

In June 1926 acquired the assets of the Southwestern Petroleum Co. 

In Aug. 1926, the Texas Corporation offered to exchange its stock for 
stock of this company on a share for share basis. See statement of the 
Texas Corporation below. 


1914-1919. 1920. 1921. 1922-1925. 
10 yearly 11% 12 12 yearly. 


Paid in 1926: March 31, 3%, June 30, 3%, Sept. 30, 3%. 


REPORT.—For 1925, in V. 122, p. 1324, showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings___...-- $159,396 ,627$139 613 ,622$118,422,367$130,996 907 
Net earnin 0,003,803 50,548,568 30,875,791 ,420,005 
Deprec. & Fed. taxes__. 22,084,402 19,228,321 16,182,727 16,428,514 
Inventory adjustments. 8,314,322 4,861,972 6,495,482 7,402,518 
Dividends 19,734,000 19,734,000 19,734,000 19,734, 


Balance to surplus__-$19,871,078 $6,724,275df$11536,418 $6,854,972 
Total prof. & loss surp_$113,466,023 $95,201,709 $88,477,435 $94,476,397 
OFFICERS.—Chairman, Amos L. Beaty; Pres., R. C. Holmes; V.-Ps., 
T. J. Donoghue, G. L. Noble, W. W. Bruce, D. J. Moran, Asst. Sec., E. M. 
aes anon" C. E. Woodbridge. N. Y. office, 17 Battery Place.—(V. 
»D. -) 


TEXAS CORPORATION (THE).—Incorp. under laws of Delaware on 
Aug. 26 1926 to function as a holding company to take over the stock or 
holdings of the Texas Co. (see statement of latter company above). 


STOCK.—Authorized, $250,000,000, par value, $25. Stockholders of 
the Texas Co. were offered stock of the new corporation in exchange for 
their holdings on a share for share basis. It was announced in Oct. 1926 
that the plan of exchange had become effective, more than 50% of the 
outstanding shares of the Texas Co., the amount necessary to make the 
plan effective, having been deposited. 


DIVS.—Upon the consummation of the exchange, the new company, 
2 is F my will inaugurate a dividend rate corresponding to that,of 
the Texas Co. 


OFFICERS .—Officers and directors of the Texas Co. will become officers 
and directors of the Texas Corp. See the Texas Co. above and V. 123, 
p. 1125, 2149, 2275. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 

a (For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
exas Gulf Sulphur Co—Stock 2,540,000 shares auth. ..--.| ---- None See text t ey SE ee = 
Veins yy yi ps Soe ee 000, 000 go} =2or o $3.448,048 = — ated = © Roce en B54 og Se, eee ao 
ompson (John mmon stoc ; A Oisel awse 5} 6, x % ce “S Teen som 

Tide Water Associated Of Co.—See yy tr tee N > 1383 oe mentees bewextd seabcwonhes penmnmnnniens 

e Water ‘i “J ommon sock 4. Bee Gh.awces cose one/2.138,373sh|See textiQ—M Se Lf er eae 
Preferred stock 5% cum. convert. red. (text)........---- soon $100 $20,706,100 5 Me Now ts 08 4 y I steer dete itaininadis eeashids Oak eee aed 


























TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 
23 1909. Company is engaged in the mining of crude sulphur or brimstone 
at Gulf in Matagorda County. Texas, and in selling it in the United States 
and other countries. Owns in fee over 2.950 acres of land at Gulf. Texas 

STOCK.—The stockholders voted Sept. 9 1926 to change the authorized 
capital stock from 635,000 shares of Bio par value (all outstanding) to 
2,540,000 shares of no par value. It is proposed to issue four new no par 
shares in exchange for each share now outstanding. 


DIVIDENDS .— 1921. 1922. 1923. 1924. 1925. 
Re 50c. $3 75 $5 75 $6 50 $7 50 
eae 50c. 1 25 5Ne. 100 1 25 

Paid in 1926: Mar. 15, $2 50; June 15, $2 50; Sept. 15, $3; Dec. 15, | 


$1 on new stock of no par value. 
REPORT.—For 1925, in V. 122, p. 603, showed: 
925. 1924. 1923. 1922. 
Gross income_-_-_______- $11,973,617 $9,814,976 $10,746,160 $9,074,877 
Cost of sales, &c., exps., 
incl. Federal taxes __ _-_ 














6,284,376 5,000,960 6,009,140 5,221,715 
Balance, surplus_____ $5,689,242 $4,814,017 $4,737,021 $3,853,162 
Previous surplus______- 7,107,284 7,055,767 6,287 ,497 5,609 ,334 
Total surplus_______- $12,796,526 $11,869,784 $11,024,517 $9,462,497 | 
Dividends paid_______- 5,556,250 4,762,500 3,968,750 3,175,000 
Total surp., incl. depr. 
eee $7,240,276 $7,107,284 $7,055,767 $6,287,497 





—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net earnings.________- $2,531,469 $1,478,847 $6,322,012 $4,174,225 
| | —/] ae 1,905,000 1,270,000 5,080,000 3,810,000 
i $626,469 $208,847 $1,242,012 $364,225 
Profit and loss surplus, 
incl. reserve for depl’n $8,482,287 $5,959,739 $8,482,287 $5,959,739 


OFFICERS.—Pres., Walter H. Aldridge; V.-Pres., Theodore Sch. lze; 
Sec. & Treas., Henry F. J. Knobloch. Main office, Bay City, Texa-. 
New York office, 41 East 42d 8t.—(V. 123, p. 2667.) 


TEXAS PACIFIC COAL AND OIL CO.—Incorp. under laws of Texas 
in October, 1888. Owns in fee 69,188.47 acres and leases on 164,185.15 
acres. Also owns a net interest of 24,603.48 acres in leases held under 
ne operating agreements. In April 1918 name was changed from Texas 

acific Coal Co. to present title. 


STOCK.—The stockholders voted April 16 1919 to increase the authorized 
capital stock from $5,000,000 to $6, ,000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 to subdivide the $100 shares into ten shares 
of $10 each. V. 109, p. 1468, 1898. 

The stockholders on April 21 1920 anthorized an increase in the capita) 
stock from £f.900,000 to $10,000,000 par $10). Of the new stock, $2, > 
200 wae offered to stockholders of record May 22 1920 at par. V¥. 110. p 

REPORT.—For 1925 showed: 





Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. _.___-.-_- $5,641,374 $5,080,915 $5,625,306 $7,316,287 
Operating profits... - 2,831,960 2,447,447 2,926,028 4,421,811 
Other income. -__..----- 536,706 60,554 79,70 296,156 
Depreciation, &c____--- 1,728,832 1,727,516 1,905,609 2,640,231 
Rentals, interest, &c__- 909 ,404 747,819 eo , > - Beep 
pO Ee a ea ae 422,282 844,561 
Surplus for year___----- 730,430 32,665 def701,520 1,233,175 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
a a oe oa ae aie $2,593,752 $1,772,252 $6,407,536 $4,633,757 
Dar na bab a> echo 1,655,155 1,233,074 3,797,382 3,057,061 

Operating profit____- $938,597 $489,178 $2,609,554 $1,576,696 
Other income--------- 193,172 151,045 545,994 225,711 








Gross income_______- $1,131,769 $640,223 $3,155,548 $1,802,407 

Deductions........... 66,676 55,333 181,806 136,137 
Net income before de- 

preciation & deple’n $1,065,093 $584,890 $2,973,739 $1,666,270 


DIVIDENDS. {1911-13. 1914-17. 1918. 1919. 1920. 1921. 1922. °23. °24'25. 
7 yrly. 6yrly. 1 35 *14% 10 10 7% none 
* Also paid 6% in stock. 


Paid in 1923: Jan. 2,244%; Mar. 31,24%%; June 30, 24% %; none since. 


OFFICERS.—Chairman, Edgar L. Marston: Pres., J. Roby Penn: 
V.-P. & Treas., Edgar J. Marston; V.-P., E. R. Lederer; Sec., Herman W. 
Knox; Compt., O. E. Mitchell. Executive office, Fort Worth, Texas. 
76) office, 24 Broad St. General office, Thurber, Texas.—(V. 123, p. 


THOMPSON (JOHN R.) CO.—Incorp. under laws of West Virginia on 
April 131914. Operates a chain of restaurants in various cities throughout 
the country. 

STOCK.—See table at head of page. 


COMMON DIVIDENDS.— 
Year— "16. °17. °18. °19. °20. °21. °22. °23-’25. °26. 
Per cen 8 7% 10 12 yly. 14.4 
Also 
REPORT .—For 1925, in V. 122, p. 896, showed: 
Years Ended Dec. 31— 1925. 1924. 1923. 1922. 
x Net profit $1,421,297 $1,504,952 $1,152,006 $1,493,972 
Provision for Fed’l taxes 175,461 167,500 150,000 190,000 





Preferred divs. (8%%)- y75,541 _ (7)63,281 _ (7)67,173 _(7)79.627 
Com. divs. (13 1-5%)-- 72792,000(12%)720000 (12)720,000(10 )6 00,000 

Balance, surplus-__---- $378,295 $554,171 $214,833 $624,345 
Profit and loss surplus_- $2,898,258 $2,796,607 $2,280,764 $2,138,932 


x Net profit after dedutcing all expenses, including depreciation, &c. 
y Includes accrued div. on pref. stock ($14,823 or 1%%) to Jan. 1 1926. 
z Includes accrued div. ($72,000 or 30c. per share) payable Jan. 1 1926. 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926 1925 1926 192 


Period— . 925. 926. 925. 
ee eee $3,494,171 $3,188,062 $10,683,448 $9,549,944 
Net income after deprec., 

 Milcabsecntaee $318,162 $273,561 $1,096,114 $878,232 


OFFICERS.—Chairman, John R. Thompson; Pres., John R. Thompson 
Jr.; V.-Ps., 8. D. Goldenberg and R. King Kauffman; Treas., Charles A. 
McCulloch: Sec...H. M. Henriksen. Office, 350 N. Clark St., Chicago, 
Tll.—(V. 123, p. 2007.) 


TIDE WATER ASSOCIATED OIL CO.—Incorp. under laws of Dela- 
ware, March 6 1926, and offered to exchange its stock for stock of the Asso- 
ciated Oil Co. and the Tide Water Oil Co. (see separate statements for those 
a ‘are ; ~ Aa acquired the properties of the McKittrick Oil Co. 


STOCK.—Blair & Co., Inc., Brown Brothers & Co., Hayden, Stone & 
Co., Blyth, Witter & Co., Mitchell, Hutchins & Co., Inc., and Anglo 
London Paris Co., San Francisco in March 1926 offered at 9714 per share 
$46,000,000 convertible 6% cumulative preferred (a. & d.) stock. 

Dividends payable Q.-J. Red. all or part at $105 and div. 

Preferred stock is to convertible at the option of the holder at any time 
on or before July 1 1936 into common stock of the new company as at the 
time constituted at the rate of $50 per share; that is, each share of preferred 
stock of $100 par value is to be exchangeable for two shares of common stock. 
At the time of conversion, an adjustment is to be made of accrued dividends. 
If any preferred stock shall be called for redemption, the right to convert is 
to extend up to ten days prior to the date fixed for redemption. Charter 
provides for the protection of the conversion price in the event of a stock 
dividend or under certain conditions specified in the charter. 

Company has no mortgage or funded debt. Its approximate capitaliza- 
tion based on the acquisition by the new company of 94% of Associated Oi 
Co. stock and 78% of Tide Water Oil Co. common stock, and including 
common stock sold or to be sold for cash is as follows: ‘ 

Authorized. *Outstanding. 
Convertible 6% cum. pref. stock (3100 par)- -$150.000,000 $71,708,200 
Common stock (no par value) 10,000 ,000shs. 4,751 ,813shs. 

*The outstanding shares would be further increased through the exchange 
of stock of Associated Oil Co. held by the depositaries and in process of 
exchange under the offers. 

There are outstanding $22,704,000 12-year 6% notes of the Associated 
Oil Co. and about $20,705,100 5% convertible preferred stock of the Tide 


| Water Oil Co., and in addition approximately $1,584,000 miscellaneous 


purchase money obligations of the latter company. Sufficient preferred 
stock of the new company has been authorized to provide for the retirement 


| of the outstanding notes and preferred stock of both controlled companies. 











per share on new stock of no par value. 


DIVIDENDS.—On pref. paid initial div. of 14% quar. on July 1 1926 
same amount paid Oct. 1 1926. On common, paid initial div. of 30 cent 
per share on Aug. 2 1926, same amount paid Nov. 1 1926. 


REPORT .—Net income for the quarter ended June 30 1926, after allow- 
ance for minority interest in subsidiaries, amounted to $4,553,110, before 
allowing for preferred dividends and net income after allowance for such 
dividends amounted to $3,471,110. 


OFFICERS.—Chairman, William Humphrey, Pres., Axtell J. Byles, 
V.-Ps., Robert McKelvey and E. L. Shea, Sec., Francis I. Fallon, Treas., 
F. A. Marsellus. 


DIRECTORS.—Henry W. de Forest, New York; W. F. Humphrey, Paul 
Shoup, San Francisco; Robert McKelvy, Axtell J. Byles, E. L. Shea, New 
York, and George White, Marietta, Ohio.—V. 123, p. 2668. 


TIDE WATER OIL CO.—ORGANIZATION.—Incorp. in N. J. in 
Nov. 1888. Producing, transporting, refining and marketing crude oil 
and products. Owns (1) through subsidiaries, producing properties in Pa., 
W. Va., Ohio, Illinois, Okla., Ky., Kan. and Texas. (2) refinery at 
Bayonne, N. J., on New York Harbor (capacity 40,000 bbls. daily), with 
private docks to accommodate ocean-going steamers, and steel tanks 
aggregating capacity 4,000,000 bbls., (3) through a subsidiary, 833 miles of 
trunk line extending from Bayonne through the Bradford oil regions of Penn- 
sylvania, to Stoy, Ill., whence, via the Illinois pipe line and the Prairie 
pipe line, direct connection is had with the Okla., Kansas, and Texas fields, 
(4) 887 miles of branch pipe line. Manufactures gasoline, kerosene, gas and 
fuel oils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The 
company is one of the largest producers of gasoline. See financial statement 
to N. Y. Stock Exchange in 1917 upon listing of stock, in V. 105, p. 79, 82, 
1426, 2100, 2372. In April 1921 acquired control of the Guffey-Gillespie 
One V. 112, p. 1985, 2762, V. 113, p. 301, 634. Govt. suit, V. 118, 
Pp. i . 

Exchange of Stock.—The Tide Water Associated Oil Co. (see statemen 
above) in March 1926 offered to the holders of the no par value common 
stock of Tide Water Oil Co. to acquire their stock in exchange for stock of 
Tide Water Associated Oil Co. on the basis of 1 1-3 shares of Tide Water 
Associated Oil Co.’s common stock without par value for each share of 
Tide Water Oil Co. no par value common stock so exchanged. i 


STOCK.—The stockholders on July 20 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4,000,000 shares of no 
par value. Four new shares of no par value were issued in exchange for 
each share of old stock outstanding. 

The stockholders on July 20 1925 increased the authorized capital stock 
by approving the issuance of 252,215 shares of 5% cumul. conv. non-voting 
pref. stock, par $100. This stock was offered to the common stockholders 
at par on the basis of one share of the pref. stock for each eight shares of no 
par value common stock held. Pref. stock will be convertible at any time 
at its par value into the common stock, without par value, at the following 
rates: the first $5,000,000 of pref. stock surrendered for conversion will be 
convertible on the basis of one share of common stock for each $37 50 par 
value of pref. stock: the second $5,000,000 par value of pref. stock, on the 
basis of one share of common stock for each $40 par value of the pref. stock; 
the third $5,000,000 of pref. stock on the basis of one share of common stock 
for each $42 50 par value of pref. stock; and the balance of the pref. stock on 
the basis of one share of common stock for each $45 par value of pref. stock. 
If called for redemption, the holders of the pref. stock so called shall be 
entitled to convert, at the prevailing rate, up to and including the tenth 
day prior to the date set for redemption. edeemable as a whole or in 
amounts of not less than $5,000,000, on any dividend date after three years 


from the date of issue, upon sixty days’ notice, at 105% and div. V.121, 
p. 471, 852. 

DIVIDENDS.— 1918. 1919. 1920 192! 1922. 1923. 1924. 
DEE consecesses 8 A 12 10 None 1 4 
aa 11% 8% 4 d 


Paid in 1925, March 31, 1%; June 30, 1%; Sept. 30 and Dec. 31 25 cents 
Paid in 1926: Mar. 31, June 30 and 
Sept. 30, 3734 cents per share. - 

BONDS.—AIll of the outstanding 10-year 6% % gold bonds, dated Feb. 15 
1921, were redeemed on Aug. 15 1925 at 101% andinterest. The company 
guarantees, principal. interest and sinking fund, $1 ,400.000 gold bonds, due 
Aug. 1 1931. of Tidal Osage Oil Co. 

REPORT .—For 1925, in V. 122, p. 1757, for 6 mos. ended June 30 1926, 
in V. 123, p. 837° 








Calendar Years— 1926 (6 Mos.) 1925. 1924. e 1923. 
Total business_......-- $39,493,075 $79,502,709 $66,256,620 $58,274,731 
Operating income_-_---- 5,445,182 11,896,100 9,049,224 6,362,530 
Other income__...----- 564,086 733,184 697 ,892 926,431 

Total income___._-_-- $6,009,268 $12,629,284 $9,747,116 $7,288,961 
Deprec’n & deple’n__-__- 2,894,982 5,785,65 5,358,924 4,476,775 
Federal taxes_......... 404,857 889,672 i | Re oe 
Outside stockholders... Cr.22,090 Cr .33,297 Cr 58,744 Cr.96,031 
Dividends (cash) __--_--- 2.160.798 2,317,577 2,000,145 499 ,968 

Balance, surplus___-_- $570,720 $3,669,676 $1,898,268 $2,408,249 
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OFFICERS.—Pres., Axtell J. Byles; V.-P., Robert McKelvy; Pe. 
Edward L. Shea: V.-P., F. Bailey Vanderholf; Treas., F. A. eee.” 
Sec., Francis I. vale: Offices, Bayonne, N. J., N. Y. 
City.—(V. 123, p. 1516.) 

TIMKEN ROLLER BEARING CO, (THE)—Incorp. in Ohio on Dec. 15 

1904 as the Timken Roller Bearing Axle Co.; name changed to present title 
on June 5 1909. Manufactures anti- friction bearings for vehicles of all 
kinds; also manufactures bearings and kindred devices for machin of al) 
kinds. Plants are located at Canton, Ohio, Columbus. Ohio. and Walker- 
ville, Ont. In May 1925 acquired the Gilliam Bearing Co. of Canton, Ohio. 
and in Aug. 1926 acquired the Bock Bearing Co. of Canton, Ohio. 

DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 
quar.; Sept. 1923 to Jue 192% paid 75 cents quar. and 25 cents extra each | 


and 11 Broadway, 











quar., Sept. and Dec. 1926 paid $1 quar. and 25 cents extra. 
REPORT.—For 1925, in V. 122, p. 1625, showed: . 
Calendar Years— 1925 1924. — 1923 
a Manufacturing profit......------ $12,466, 984 $9,616,655 $12,523,903 | 
Selling, admin. & gen., &c., expenses. 3,641,773 2,578,503 2,524,183 | 
IE BION. «ooo coc cwseccce= $9,825,212 $7,038,152 $9,999,720 | 
Other inoeune. Ea ss ee a aati ae 493 929 376,744 385,063 | 
ee $10,319,141 $7,414,896 $10,384,783 
"ae --- 1,082,245 $34,210 1,162,980 
9 ae ‘ 1,150,000 775,000 1,125,000 
Other deductions (net)------ tabare ee - aati aiiieme a 
PR ccucesvenawendoas seca pa esecee | 
Fee GEOR. oka wencernccnes ---- 4,803,528 4,801,328 4,200,672 | 





Surplus "$3,284,810 $1,004,358 $3,896,131 


a After deducting cost of goods sold, including material, labor and factory 
expense. 

6 Mos. End. June 30— 1926. 1925. 1924. 
Net inc. aft. taxes, depr. 

and other charges___. $4,903,490 $3,983,243 $3,046,491 


OFFICERS.—Pres., H. H. Timken; V.-P.. W. R. Timken: V.-P., M. T 
Lothrop; V.-P., H. J. Porter; V.-P., J. G. Obermier; V.-P., T. V. gl 
walter; Sec. & Treas., J. F. Strough. Office, Canton, Ohio.—(V. 123, 


2405.) 

FOBACCO PRODUCTS CORPORATION.—ORGANIZATION — 
Incorporated in Virginia Oct. 1912 and has taken over concerns manufac: 
ane smoking tobacco and little cigars. Owns entire capita 
Melachrino Tobacco Tradin, 
e.), the Surbrug Co. (N. J.) 
(N. Y.), Prudential Tobac 
Falk ‘Tobacco Co., Inc. (Va.), and approximately 50% of 
the ‘capital Ks of Stephano Bros,. Inc. (Va.), which companies own 
among others, such well-known brands vf cigarettes as Melachrino, Schinss 
Bros. Naturals, Rameses. Milo, Nesters and Herbert Tareyton, and al <c 
own prominent brands of emoking tobaccos and little cigars. In Jan 1919 
pure Robert Harris & Bro., Inc. . 108, p. 282. In Jan. 1923 pur 
chased the John J Bagley & Co. of Detroit 

These companies carry on an extensive vee throughout the Unites 
States, and also operate factories and depots in New York, Richmond 
Philadelphia. Cairo. Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and omuete of Philip Morris & Co., 
Ltd., of New York, and transferred same to a sy A Virginia Corporates with 
an authorized capital stock of $3,000,000, 300 res (all of 310 par 
value) of these, 265.000 shares were subscribed for i the Tobacco Products 
Corp. at per share, which in turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of on stock for a share of 
the Tobacco Products pref. or com. at said price. - 108, p. 689, 789. 

oyrins 1923 the company acquired over 87% Le the common stock of 
the United Cigar Stores Co. of America. 

15 


Contract with American Tobacco Co.—The stockholders on Nov. 
1923 ratified a centages dated Oct. 26 1923 between the company and the 





1923. 
$4,554,301 


. Melachrino & Oo.., Inc. (N. Y.) 
Nestor-Gianaciis Co. ( 
Schinasi Bros., Inc. 


saemen Tobacco Co. This contract ove for the lease and license 
riod of 99 years, inning Nov. 1 1923, for the United States of 
, to the American Tobacco Co., of all the brands of cigarettes and 


smoking ‘and chewing tobaccos owned by the gemqone and its subsidiaries 
and for the sale to the American Tobacco Co substantially all of the 
manufact ae, assets thereof at substantially the book ue thereof 
as of Nov. 1 1923, and also for the payment to the compan the Amer. 
pg yw Co. for such lease and license of $2,500,000 ann ‘or the term 
e | 

The quntract will in no wise affect the ownership by this com ny of the 
stock of the following corporations, which it wil) continue to hold: United 
Cigar S Oo. of America, Tobacco Products Export Corp. ae ‘Stephano 
Compare V. 117,p. 2224 


GAPTTAL STOOR. -—The stockholders on June 28 1922 increased the 


= dividende shall 
Holders of Arde daw of record July 10 1922 were entitled either (a) 
to retain ho same, or oO) Yipee = Che cheno Se on equal] number of shares 
of the Olass A i SE, (c} oe share for half of one share of the 
Thoae A ciock cna ene chase af the Osanmoen eveck. 
The entire outatanding preferred stock was redeemed on July 1 1924 
The Class ‘‘A’’ and common stockholders of record Dec. 14 1925 were 
even the vght ¢ to subscribe for 144,434 shares of additional common stock 
S00 per share, AS the basis of 3 additional shares of common stock for 
ay 20 shares of “A"’ or common stock hel > 


DIVIDEN Ds— yoo 1914. 1915. 1916. "18. °19. ‘20-’26. 
Preferred - _..._..- ———7% annually (1%% ry ee eee See 
Common (cash)... ...  -.. ase eam ~ on 1 50 go text 
amen (scrip) - ico  <deeb one ee 

(stock) ~ eae nee ake au het » 98 i 


a a 7% scrip. Series ‘‘A’’ div. certif.issued Ma 15 1918 and due 
May 15 1920. were Paid on the latter date. Series ‘‘B as . certif., issued 
on y ox 15 1918, were paid at maturit Ass. 16 1920- aa An. certife. 
were wore pata a at | maturity Nov. 15 1920: ere paid op 

* certifs. were aia Mie May 16 1921. In a Fed. and May 

p20 ned + Oat In Aug. and Nov. 1 and Feb., Ma pug. and 
Nov. 921.1 , Pazabie te a. . \% arnt 300, yay ray 112. p. 
; V. 113, Feb., May and % in cash 


none until ping "24. when 14% was ms “Apr. ore A Once °25 paid 
1%% quar. In Jan. 1926 paid a dividend of one-fifth of one Founder’s 
share o er Candy Stores, Inc., for each see of aon ucts 
common stoc On April 15. July 15 and Oct. 15 1926 paid 1% % auar. 
On class ‘‘A” stock paid 1% % quar. from Nov. 15 1922 t to Nov. 15 1926. 











REPORT.—For 1925, in ven 433. Pp. 1409 enened), 
4. 





Calendar Years— 1922 
Net income... .....--.- 7 Jae 604 $7,766,832 $4, 520° "556 $5,587,519 
I ie 560, 000 560.000 
Common dividends___-__ 5,967,839 6,221,563 3, 894" 978 1 .668 ,904 
Federal taxes (est.)_____ 275,000 150,000 aaa oe 
Balance, surplus__-___ $1,342,766 $1,395,269 def$75,422 $3,358,615 
Sit Months Ended June 30 1926. 1925. 
Net earnings after taxes_ . $4,309,029 $3,515,188 
OFFICERS.—Pres., Thomas B. Yuille’ Treas., George Wattley. 


Office, 44 West 18th St., New York.—(V. 123, p. 594.) 
TRANSCONTINENTAL OIL CO. ~ ORGANISATION. —Incorp. in 
Delaware June 27 1919 and is engaged ” all of the oi] industry. 


Operates 407 ~~ of A 
pny and 17 


—— 
| ducing wells. 
situated in the pate, of he ae Arkansas, Louisia — 
Kansas 
Rumania. 


zed in June 1922. 
Oil Co. in Feb. 1923. 
was organized in July 1925 


Arra 
tion of 





NOTES.—tThe sinkin pane 7% gold notes of 1921 were redeemed 
ec. 20 1923 at 108 and int F med on 





1 


tie properties of ee RY Petroleum Corp. in 


stock from 2,000,000 shares, no 
and (>) created a new issue of $ 
oer, $100 


to 15% 


trust sinking Pow 
of which $6,748 
held by Standard Oil Co. of California. Callable at 105 and int. to Dec. 1 
1926, and at 102% thereafter. 


and int. on or before April 1 1926, the premium decreasing 
year thereafter. 


entitle the holder to purchase 
stock for each 


RS lines and 1 Fy cars, of which 1,103 are 
3 leased. he refining oan ya ¥. facilities of the com- 
have a capacity of 14,000 barrels daily. Company's net daily crude 
uction in March 1925 was approximately 6,000 Sarva from 255 pro- 
Owns or has an interest in leases aggr 1,200,000 acres, 
exas, Montana, 
Oe Tilinois, Colombia (South America) and 
Bolombla Oil & ve’ ment Co., a subsidiary, was incor- 
Ta Carpathian Oil Co. was organ- 

v. Yis Pp: ~ eutired the holdings of the Rockwe 

v.11 +p 526. eens California Oil Co 


ent with Arkansas Natura Gas 'Oo., 110, p. 977. Acquisi- 
oldings of Latin-American Petroleum » AB ec Geleusiia. and 
.% stock to c atin to Standard ( Oil Co. of California. 

—™ 1486 112, 169; 113, p. 2513. = Jan. 1922 purchased 
Oklahoma. V. 114, 


W yoesene 
ated in goa 921 


STOCK.—The stockholders on Feb. 28 1924 (a) increased the common 
per. value, to 4,000,000 shares, no par value, 
5,000,000 7% cumul. pref. (a. & d.) stock, 


Each share of preferred stock shall entitle the holder to 10 vote + and 


each share of common stock shall entitle the holder to one vote 


The stockholders of record March 11 1924 were given the right to sub- 


scribe, share for share, to 2,000,000 additional shares of common stock, no 
par value, at $4 per share. 


DIV IDE NDS.—Accumulated dividends on the preferred stock amounted 
% on July 1 1926. 


BONDS.—Of the $10,000,000 outheret first yporegnge and collateral 
old 8s, due Dec. 1 1931, $8,657,000 have been issued: 


have been retired and the remaining $1,909, o” are 


NOTES.—The 5-year 7% gold notes are redeemable, all or eae, is 102 
% Ca 


WARRANTS.—Each note carries a Sapo warrant which wil 
100 shares of Transcontinental Oil Co. com. 
$1,000 of notes held, upon the following terms: On or before 


$6 60. 1925 at $5 50 per share; thereafter and on or before April 1 1926 at 


; thereafter and on or before April 1 1927 at $8 per share; 
and on or Bette April 1 1938 “ $10 per share; and until il April 1 
1920 at $12 per abare, 120, p. 1599 


REPORT .—For 1925 peerly 








Calendar Years— 1924. 923. 1922. 
Gross earns., all sources_ $19,304,630 $14,100,722 $14, 318 ,657 $I .593 ,947 
Material cost & oper.exp. 15,523,293 12,210,97 13 476,573 528, ey 

popereting inoome. --- $3,781,337 $1 SAO TED $742,084 @ 065,22 

Admin. exp., int., is , 151 1,391,145 1,888,734 1,617, i39 
Deprec’n, depletion, y a =hslCo rs 3 8a 283=8=36eeteee 
Loss on drill ng non-pro- 

EE 1,120,370 1,216,571 916,055 

Net deficit.......... sur$792,580 $621,765 $2,363,221 $467 ,973 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 925. 1926. 1925. 
Net income after int., de- 

prec., deplet’n, &c___ $1 ry 796 $139,791 $1,846,632 $1,206,611 


H. Huston, Pres., F. B. Parriott, V.-P., 
yO Rg L. B. McCammon and J. M. Holliday 
Sec. & Treas., E. D: hoe Compt., Wm. H. Weis. Office, Ritz 
Building, Tulsa, Okla.—(V. 123, p. 2150.) 


TRANSMARINE & TERMINAL Co., INC.—ORGANIZATION .— 
Incorporated at Albany, N. Y., Aug x 1915 as the Submarine Boat Corp.: 
name changed to present title in April 1 

business. To carry out the 


During 1925 the Fe: n seeroeated = 
rg ion a new Z ectuic Boat Co Co. nized and Submarine Boat 


as orga 

Corp. 768. 1920 / yhe-4 of the capital stock of the new Electric 
Boat _ or an amount approximately equivalent to the number of shares” 
outstanding in Submarine Boat t Corp., paying therefor $76. 93 in cash. 
This stock was deciared as a dividend to the stockholders of Submarine 
Boat Corp., on the basis of one share of stock of new Electric. Boat Co. for 
each share of stock of Submarine Boat 

The new Electric Boat Co. will be A... in the business of building 
submarines, motor boats and marine equipment formerly carried on by 
the old Electric Boat Co. and its subsidiaries. The Transm & Ter- 
minal Co., Inc., will operate the Mpecihey located at Port Newark, con- 
sisting of the » Newark Bay bby 4 facilities, the Atlantic Port Ry. Co. and 
the fleet of the Transmarine Corp. 


STOCK.—The stockholders on April 13 1926 voted to decrease the 
authorized capital stock from 800, shares to 191,730 anes of no par 
by issuing one new share for every four shares outstan 


DIVIDENDS.—Dividends of $1 50 were paid Jan., roa 
1916 and Jan. 1917; Apr. 1917, 75 cents. July 1917, 73, cents. None 
thereafter until Feb. 7 1920, when 50 cents was paid: Aug. 7 1920, 50 cents: 
Feb. 7 1921, 50c.; none since. In 1925 stockholders received shares of 
the new Electric Boat Co. (see above). 


REPORT.—For 1925 showed: 


OFFICERS. ye 
M. W. Bottomfield, 


July and Oct. 








Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings from con- 

struction and sales___ $4,029,140 $7,797,324 $8,668,546 $10, 505,516. 
Cost of constr. & exps_. 3,810, 004 «6,503,101 7,333,246 472,492 
Exp. not appor’d to cost ne: ine cabal eee 

Net income_________ wee» 222 $1,294,223 $1,335,300 $1,033,024 
Other income_________- 162,272 622,703 1,160,747 

Gross income__-_-__-_- loss$135,136 $1,456,495 $1,958,003 $2.193.771 





































































a - ~ 
Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 243 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |PlacestwWhere Interest and 
(For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payable 
*sansue & Williams Steel Porging Corp—Stk 110,000 shs; .... None/100,000 shs|See text}..._____ July 15'26 50c|Guaranty Trust Co. N ¥ 
Spacer wood Typewriter Common stock $10,000,000 au-| ..-- $25/$10, psi ,000|See_ text J jJan ! 1927 4%|Cheoks mai/ed 

Preferred 7% cum ‘a & 4) red 125 $5. .000_- saicaee 100} 3,500,000 7 —J |Jan 1 1927 1 do 
Union Ber & Paper § Corporation—Stock $20,000, 000 auth_| ~~-- 100] 14.604'350|See text|_.-_____ SB 8 Lo Qe are 

Allen Bros Co 2d M $100,000 assumed______________---- fae Sap ee 90,000 6 See ee ee So OD. Bien. ook ets 
Union Carbide & Carbon Corp—Stock 3,000,000 shs no par| ___- None}2,659,733sh $5 Q—J |Oct 1°26 $1%|By check 

= ron( Ltd lst mtge s f g bonds Series A guar 

tent LEA EE ita Se AY .xxxc*} 1925 |500&1000) $4,000,000 52 |A & O}Oct 11955 Cent Un Trust Co, N Y 
Union’ Oil Co of sr ocnie——Stors auth $125,000,000__--| __. 25) 94,553,450|See text} Q—F |Nov 10 '26 50c tae Ny Eos 
First lien M $20,000, g callable see text__Eq.xxc*&r*| 1911 100 &c} 4,793,000 5g |J & JiJan 2 1931 Angeles, &c 
20-year non-callable gold $10,000,000 auth__LLo.xxxc*| 1922 |500&1000| 8.934'500 6g¢ (|iF & A/May 1 1942 eles Tr & Sav Bk 
10-year sinking fund gold bonds red (text) _______._- xxxce*} 1925 |500&1000| 9,885,000 5g |A & O}Feb 1 1935 (Pace -8W Tr&SB, LosA 
Cent Union Tr Co, N Y 
e358 1924. 1923. 1922. BONDS.—All of the outstanding $5,980,000 series A first mtge. 6% gold 
Other deductions____. 1,990 1,295,685 1.723.770 577.938 | bonds, dated May 1 1922, were redeemed on May 1 1926 at 105 and int. 
es ee a REP — 

Balance, surplus__- def$.247 12 $160,810 $234,233 $1.615.833 | Calenget wearer 1925: in V. 122. p. 2343, showed: lie 
Previous surplus___- S:45¢ 7,610,162 7 375,929 5,760,096 | Net earnings_.________ x85. 746 x$1,014,849 $1,580,827 $1,744,389 
Fed. taxes, prior years deb34.069 cme (eS | °C eee Depreciation...______. 359.273 296. 21 4 244'196 415.848 
Dividends paid hats POE © wesecs || cendee, obese Prop. of bd. disc. & exp_ 2. -~" pee 25'396 

SE abs stent NS RR ac oi 9. 369.8: ? ‘ 

Profit; loss surplus__def$309,430 $7,770,972 $7,610,162 $7,375,929 | Dividends 7777777777 349,380 Pee (eae Ree (6) BOT Bae 

OFFICE arse, Pres.: L. Y. Spear, Henry R. Sutphen, 

V.-Ps.; H. A. G. Taylor, Treas. & Sec. N. Y. office, 11 Pine St.—(V. Balance, surplus__-__- $223,084 def$115,083 $81,051 $162,031 
122, p. 2206.) Protis Y aang 2,8! 280,009 | $1. 164, ot y$1,279,124 $1, ,228, _— 
3 x Net earnings, includin vidends from sub. cos. (ana profit on sa 

TRANSUE & WILLIAMS STEEL FORGING CORPORATION.— | of capital assets $308,869 3 1924), and after deducting ordinary repairs 
ORGANIZATION .—Incorp. in New York Oct. 26 1916 as successor of | and maintenance, but before providing for depreciation. y A four dea educting 
company of similar name (organized in 1898). Manufactures steel forgings | $30,000 for taxes and contingencies. 
stamping forms, &c. OFFICERS.—Chairman, August Heckscher; Pres.. M. B. Wallace; 

STOCK.—Capital stock, auth. issue, 110,000 shares; no par value; out- V.-P., O. R. Mean E. B. Murray and Alexander Calder; Treas., 
standing, 100,000 shares* M. B. Wallace; Sec., Charles B. Sanders. Office, Woolworth Building. 


DIVIDENDS.—1917, Jan. and Tat 
div. to $1 25; Oct. 1917 to Jan. 1921, 
quar.; Oct. 1921 to April 1923, 50c. ae 3 
quar.; April 15 1925 to July 15 1926, paid td 

REPORT .—For 1925, in V. 122, p. 7 


3h; in July 1917 increased the quar. 

25 5 ae: April and July 1921, $1 

uly 1923 to Jan. 1925 paid 75c. 
quar.; none since. 


63, sho ee. 

















Calendar Years— 1925. 1924. 923. 1922. 
I ile nic tenes $5,084,429 $4,423,676 $6, 246, 922 $4,170,183 
Less returns, allowances, 

and freight 218,526 32,960 310,724 215,C70 
Labor, material and fac- 

tory expenses__._._...._ 4,582,441 4,047,345 5,326,165 3,958,723 
Selling, office & adm. exp 186,427 137,342 136 979 130,253 

Net profit from oper’n vf 035 $6,028 te | 3.0 0! 54 loss$133 ,863 
Other income—net._____ 65,411 70,513 5 837 62,726 

a $162, fs $76,541 $508, pod loss$7 1,137 
Prov. for est. Fed'l ae, 13,06 1,500 eres 
SPE «wn 6eesceccs 200° 000 ($3)300,000 ($234) 378000 ($2) 200,000 

Balance, sur. or def def$50,554 def$224,.957 sur$i83,.891 def$271,137 

Quar. End. Sept. 30 9 Mos. End. Sept. 30— 

Period 1926. 1925. 1926. 1925 
Gross sales $948,851 $1.325.657 $3,427.199 $3, 743.7 734 
Net loss. - - 56,626 6.085 83,066 prof.27,580 

OFFICERS.—Pres. & Treas., F. E. Dussel: V.-P. & Gen. Megr., F. W 
Trabold. Office, Alliance, Ohio.—(V. 123, P. 2-76.) 


TRUMBULL STEEL CO.—(V. 123, p. 


UNDERWOOD TYPFWRITFR CO., INC.—ORGANIZATION.— 
Incorp. in Delaware. Plants at Hartford ol Bridgeport, Conn. 


STOCK .—Preferred stock, see V. 90, p. 788. $1,500,000 has been ac- 
quired and canceled, according to charter. 

The stockholders on June 12 1923 authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 
record of June 15 1923 were ‘given the right to subscribe to the new stock 
(par $25) at $40 per share. 


276.) 


DIVIDENDS.—On pref., Jul } 9000 Se Jon. 1 1927, 1%% quar. Opn 
com. stk, July 1 sot) © to Oct. 1916, quar.; Jan., April, uly and Gas 
1917, \ %:; 1918, 1K% and 1 extra from accumulated surplus 
& as ie uly and Oct 14% pws 799, yan. 114% 8 and 5% extra: ped 

uly, 0 
; , Jaa.. , ones San te came Aa icsouy onde; 2% ‘cash and 54 


in Victory notes; Oct.. 2% cash; Jan. 1921 to Inly 1923 paid 244% auar 
Oct. 1923 to Jan. 1926 paid 3% Ct also paid 4% extra on Dec. 23 1925. 
April 1 1926 to Jan. 1 1927, paid 4% quar. 
REPORT; —For 1925, in V. 122, p. 877, showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
$2,881,968 $1,972,937 











Net earnings.......... $3,314,580 $2,355,587 
Other net income, inter- 
est received, &c_.___- 211,406 203 407 219,937 311,274 
} Ne wt net income_____ $3,525,986 $2,558,994 $3,101,905 $2,284,212 
Deprec. charges off, &c. $244,731 $263 ,784 $250,112 $199,381 
Reserve for employees’ 
profit-sharing plan-__-- 188,501 90,972 218,209 108,416 
Res've for Federal taxes_ 392,000 286,600 350,000 275,060 
Preferred dividends. - _ _ 246,750 253 ,750 260,750 267.750 
Common dividends. . ___ 1,600,000 1,200,000 1,050,000 900,000 
Transf.tosurp.acct_.. $854,004 463 888 $972,835 $533 ,665 
-Quar. End. Sept. 30— —9 hf End. Sept. 30— 
Period— 1926. 925. 1925. 
Net earnings $376,010 $618,788 $1 B03, 213 $2,204,856 
Other net income 89.897 96 842 295,886 288,015 
Gross income - $465 5.907 "$7 15, 630 $1,919,099 $2,492,871 
Depreciation _ _ - 67.111 60.025 196,659 181 ,963 
Net income $398, 796 $655,605 $1 .722,441 $2,310,908 
Res. Fed. taxes 53 ,600 2.000 230,609 287 ,000 
DEE: nxn wi $345 x 196 $573.605 $1,491,841 $2,023,908 


OFFICERS .—Pres., “John T. Underwood; V.-P., Edward F. Geer: 
Treas., De Witt Bergen; Asst. Treas., John J. Hinchman: Sec., L. W. Guern- 
sey. Office, 30 Vesey St., New York.—(V. 123, p. 2534.) 


UNION BAG & PAPER CORPORATION.—ORGANIZATION.— 
reo in New Jersey Oct. 4 1916 as a consolidation, per plan in V. 103, 
Seer 62, of Union Bag & Paper Co. and its sales agent, the Riegel Bag % 
Co. In this merger the $27,000,000 stock of old Union Bag & Paper 
Go ( ($11,000,000 being peat). € “ve place to pie 000,000 stock, all of one 
class. See full statement > ec. 1916 
Saree ——. ) Paper Co, an Leone its $1, bonds 
— and interest. V. 103. 6, 2161; also then urchased for 
adger Ba Co. of tag Wis. . 104, 62. In Dec 
To23 a ts 4 t tal stock of Columbia ww, & Paper Corp. of i age 
Island C ey lis and factories are located at Hudson Falls, N. Y. 
Chicago, Ill., Kaukauna, Wis., Cheboygan, Mich., Long Island City, N » Ee 
and ta, 


yurchased the 

& Pa 

e ¥ Sai 
i 


STOCK.—The stockholders voted May 4 1920 to increase the capita 
ceoeks Seems $10.008 G00 to. Sty -000 000. the new stock $4,977,850 was 
distributed as a 50% stock dividend on May 20 1920. 

DIVIDENDS.—Dec. 15 1916 to Seve 15 1919, 6% p. a. (1 ie ibe 
Dec. 1919 to Dec. 15 1921. 2% Mar. 15 1922 to Juiy 1810471 
quar.: none since. Also y. ar eb. 1917, 2% ,» and on ais if 

917, Jan. 25 1918 and Fo. 15 1919, each 2% in Liberty Loan bonds 
Paid 50% stock dividend on May 20 1920. 





N. ¥Y.—(V. 122, p. 234 3.) 


UNION CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
lO ~Ineos orated in New York Nov. 1 1917 (V. 105, p. 1426, 1718; 
106, p. 507) to manufacture and deal in calcium carbide and all gas- 
AS IE materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metallurgical and chemical substances and com. 
pounds, &c.; coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum, Vanadium, titanium, tungsten, manganese, calcium, carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in electrical 
batteries, starters, lamps, machinery and other electrical  . -e 
oxygen, hydrogen, nitrogen and other gases separated from air 
he corporation owns direc tly or yer substantially ail of the com- 
mon capital stock of Union Carbide Co. 105, p. 916, 722), National 
Carbon Co., Inc., The Linde Air Products C M4 (Vv. 104 & 668), The Prest-O- 
Lite Co., Inc. (V_ 104, p. 458), Electrio Metallurgical Co., Michigan North- 
ern Power Co., Union Carbide Co. of Canada, Ltd., Electric Furnace 
Products Co. , Ltd., Oxweld Acetylene Co. Oxweld Railroad Service Co., 
eae other subsidiary companies. [The outstanding ref. shares include: 
National Carbon, Inc., $5,600,000 8% cum. pref., callable at 140 (par $100); 
Linde Air Products Go. 6% pref., 7 0,000; Dominion Oxygen Co., Ltd., 
pref., $121,000.) In April 1921 acquired a Carbide & Carbon Chemical 
Corp. and the Clendennin Gasoline Co. » 133, p. 1746. 


CAPITAL STOCK.—Stockholders of BA Dec. 12 1918 had the right 
to subscribe for 406,857 shares of ce stock at $40 per share to the 
smount of 20% of their y-y~ holders of record Oct. 20 1920 
had the right to subscribe to ad itlonal’s stock at $40 a onere, to — extent 
of 10% of their holdings. V.111, p. 1480; V. 107, - P- 2195, 

Preferred stock of subsidiary companies ph. 8 ing, $6, rete 700. 


DEV Ipenvs. —An initial dividend of $1 per share was paid Jan. 2 1938. 

Dividend No. per s id April 2 1918; July one. sli 

pan to eet ised" Paid $1 1 25 quar. July 1 920 to Apr. 192 ri 

gi at 1921 to Jan. 1924 paid $1 quar., April 1924 to Oct. pena6” 
quar. 


BONDS .—Guarantees, principal, interest and sinking fund $4,000,000 


Sauda — Co., Ltd., Ist mtge. 5% sinking fund gold bo . Series 
jue Oct. 1 1955 and redeemable in y ¥. or in part at aey “ana int. prior 
to Oct. 1 1945, thereafter at 105 and int. ed ” ag 50, and there- 


after prior to maturity at 102% andint. V.1 5040. 
Other bonds of subsidiary companies: $1,165 ‘b0D 6% due Feb. 1 1937; 
5. 530,250 5% due July 1 1941; $318,000 6% due July 1 1950; $1, 687. 950 
5% debentures due April 1 1 1958 


REPORT .—For 1925, in V. 122, p. 1936, showed: 
1925. 1924. 





1923. 1922. 

Earnings (after prov. for 

incomes tax)......... $28 ,267 089 $23,939, $0 033. 030,182 $16,460,098 
Depreciation, &c_- ----- 7.201.527 6.178.215 4.895.076 3.808. 372 
i iw as 6 a 543,975 489 852 430 432 8,377 
Divs. on pfd. stk. of subs. 500 ,260 500 ,260 500,260 437 235 

Net income.-------- $20,021,327 $16,771,312 $16,204,415 $11,716,114 
Earnings of companies 

I ee Cn, .- adie 


Previous surplus. -- ---- 
Unamort. book value of 

patents, &c_____-_- Dr .29 ,423,5 
Net adjustments scdercs th eet Cr.217, 339 Cr.411,426 


Total surplus___-___-_- $66,149,986 $88,633,596 $82,089,789 $77,189,306 
Divs. on Galen Carb. & 
Carbon Corp. stk_($5)13,298,665($5) 13298665 ($4) 10638932 ($4) 10638932 


Profit & loss surplus. _ $52,851,321 $75,334,931 $71,450,857 $66,550,374 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
7 ae P P 1926. 1925. 1926. 1925. 
arnings (after provision 
for Steeune, n., tanea) $8,862,089 $7,068,877 $23,303,435 $18,735,948 
Int. on funded debt and 
divs. on pref. stock of 











sub. cos 304,135 256,702 915,246 770,392 

Deprec. & other charges. x1,959,491 1,800,382 5,757,744 5,401,146 
Balance _-_-_- $6,598,463 $5,011,794 $16,630,444 $12,564,411 
x Estimated. 


OFFICERS.—Chairman of Rened. George 4 
Yieo-Frenegets, G. W. Mead, M. J , Cpner, © 
G. W. Mead; Treas., W. Beard. office 
Building, 30 East 42d St., nN. b J Mi. 123, p. 2534.) 


UNION OIL CO. OF CALIFORNIA. —ORGANIZATION .—Incorp. 
in California Oct. 17 1890 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. The company owns in fee or mineral rights in fee ap- 
proximately 616,429 acres, and has under lease approximately 174,622 acres, 
as follows: California, 189,708 acres; Wyoming, 14,683 acres; Texas, 771 
pores: Colorado. 34.355 acces; Utan. 3, acres; Mexico, 470 acres, Colom- 
bia. S. A., 425.746 acres; New Mexico, 121,358 acres. 

». 308 Y ail bin wy Transportation Co. s $7,000,000 stock. V. 104, 

2 

- s Kia purchased Pinal Dome properties. V. 105, p. 826, 2280; V. 
107 
Organization of Union Oil fgsecinten. V. 113, p. 2193; V. 114, p. 956, 
1072. 1296, 14 7; V..115, p. 191. 

The Fort Coltins Producers’ Corp., a subsidiary, was tnonrporaeed in 
Colorado in July 1924 with an authorized capital stock of $10 a 
$25 per share, to take over the operations in Colorado of the Union OF Oil 
of C ‘ailfornia 82% of ee i 9 of one Fort Collins company is owned by 
the California compan 

In July 1926 the Company aT t. tJ a drilling contract with the Maxu- 
dian Petroleum Corp. under which it will develop 25,000 acres of proven land 


p, Pres., J. +") Ricks, 
SShoe and W. J. Kna P, 
Carbide Car 
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MISCELLANEOUS COMPANIES. 
abbreviations, &c., see notes on page 8.) 


Date 


[For Bonds 


Rate 
% 


Last Ditidend 


Amount When Places Where Interest ané 
Outstanding Payable | and Maturity Dividends Are Payable. 





Union Tank Car Co—Common stock (see text) 
Equip tr gold ctfs due $1,300,000 ann red 100 
United Cigar Stores Co of Amer—Com $60,000,000 auth - - 
Preferred stock ( a & d) 7% cum $5,000,000 see text 
Guaranteed Bon : 
United Stores Realty Corp s f g debs call (text) kxxxc 
United Org Co,— Auth common $55,000 .000 
ref (a & d) 7% cum $35,000,000 call any time at $60 - 
a stocks of sub companies outstanding 
20-year gold bonds red 107% 
Real estate mtge bonds all sub cos 








$24,564,400 
13,000,000 
47,140,113 
3,650 ,48% 


5,790,000; 68 
38,063, 1) See text 
32,562,306 7 


Dec 119261% 
To Oct 1 1936 
See text 

Dec 15°26 1% 


Oct 1 1942 
Dec 1 1926 2% 
Nov 1 1926 1% 


f Checks mailed 
4% Chase Nat Bank, N 


See text ( 
7 





1,729,595 

















on the latter's concession in the district of Paez, 
Maracaibo, in Venezuela. 123, p. 726. 

STOCK .—No dividends while the first lien bonds we unpaid, unless net 
income is twice the interest charge. IL, p. 523 100, p. 1353, 1516, 
897; V. 102, p. 1065; V. 103, p. 762 

The stockholders voted on 
from $100,000,000 to $125,000,000. 

During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock. 


LATE DIVS.— "13. °14-°15. °16. ‘17. ° 
Cash tau 48 None 6 6 


lying northwest of Lake 


1922-26. 


19. °20. °21. 
6 6% 8 See 


8 
3 4 4 
-- Mar.,10 
On Jan. 19 1918, 1% % and 1% extra; Mar. 15 1918, 10% in stock; April 
1918 to July 1920, 14% % cash and 1% extra (Q.-J.); Oct. 1920 to Oct. 1922, 
2% quar.and 1% extra. On Dec. 20 1922 paid 80% in stock. 
1923 paid 1% % on increased capitalization; April 28 1923 to Oct. 28 1924 
paid 1 80 quarte rly. On Feb. 10, May 10, Aug. 10 and Nov. 10 1925 paid 
45 cents a share on new stock of $25 par value, which was exchanged for old 


veb. 26 1924 to increase the authorized stock | 


| 1932 at 105 and int., 


On Jan. 27 | 


stock of $100 par value on the basis of four shares of new stock for one share | 


of old stock. Feb. 10 1926 to Nov. 10 1926 paid 50 cents quar. 


BONDS.—First Lien 5% 20-year bonds. Sinking fund retires yearly 
at 102 %, and ne also callable as an entire issue at 105 and int. on any int. 
date. 102, p. 1726. 

The 20. year cce-callable 6% gold bonds have a sinking fund of $500,000 
p. a., commencing Aug. 1 1922, available in equal installments each 6 
months, for the purchase of these bonds in the neon if obtainable at or 
below a 5% % int. basis to maturity. 114, 2024. 

The 10- year 5% sinking fund gold mM are Sollable. all or part by lot, 
at 102 and int. up to and incl. April 1 1927, 101% and int. up to and incl. 
Apri! 1 1929, 101 and int. up to and incl. April 1 1931, 
int. thereafter. A sinking fund will be provided, 
1927 and annually thereafter to ag ef of $300, 
including April 1 1930, $500,000 on April 1 1931, 
thereafter to maturity, to purchase bonds if obtainable at or below the then 


b00 per annum to and 


| Net profits 
and 100% and | pt Pia 


yments due April 1 | 


| Preferred dividends-_--__ 
and $600,000 per annum | 


prevailing call price, and to the extent not so obtainable ” call bonds by lot 


at such price. Bonds so acquired are to be canceled. 
REPORT .—For 1925, in V. 122, p. 1450, showed: 
Consolidated Annual Statement, ae tt ec oss anit 

9 1924. 3. 92 


25. 
Production, 14,961,465 15,0: 36, 952 
Gross sales $74,378,772 $65,950,218 
Total profits_-—-—-- = 27 082.278 wr § rite )32 
General exp., taxes, &c. 4,392,098 415,712 
Depreciation 11,440,324 1 1 309. 12 
Interest on bonds, &c_-_- 736,649 904.860 2 
Provision for Fed. taxes_ 550, “Or 0 
Cash dividend 6, 804, 000 6,675, 1349 6,435,000 6,000, 000 
Balance, ee sai $3, 709, 206 $4, 028, 699 $1,597,649 $4, 735, 87 
Profits.—Profits from all operations after general expenses, taxes (inc ner 
ing income tax), interest charges, employees’ share of profits and provident 
fund, were approximately: 
1926. 19 1924. 1923. 


9 Mos. End. Se pt. 30— 
Profit subj. to depr., &c_ $18,850,000 $17, 000 $17,500,000 $17,000,000 
Prov. for depr. & depl’n. $5,600,000 5, 000 $5,200,000 
00,000 3,300,000 5, li 50,000 


Prov. for labor & inciden- 
tal cost of new drilling 3, 
$8,750,000 "$9, 000, 000 $7,200, 000 
OFFICERS.—Pres., W. L. Stewart; Exec. V.-P., E. W. Clark: Ve-rP., 
W. W. Orcutt —_ L. P. St. Clair; Comp., R. D. Matthews; Sec., John 


Mc Peak: reas., R. J. Keown. Office, Union Oil Bldg., Los Angeles, 
Calif.—(v. 123, p. 2007.) 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J.,in 1891 as Union Tank Line Co., name changed to present title June 11 
1919 (Vv. 108, p. 2131, 2336). Owns about 33,000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mile e rate from the railroads. Formerly controlled by Standard Oi! 
Co. of N. J., but segregated in 1911. The stockholders were to vote Nov. 
22 1926 on inc reasing the authorized common stock from $25,000,000 to 
$40,000,000. V. 123, p. 2150. Divs., 1914 to Mar. 25 1919, 5% yearly 
(24% M. & S.); June to Dec. 1919 paid 1%% quar.; Mar. Ag: 20 to Dec. 1 
1922 paid 1% % quar.; Mar. 1923 to Dec. 1926 paid 14% quar.; on in- 
creased capitalization. Also paid 50% in common stock on Dec. 28 1922 
and 33 1-3% in common stock on Dec. 10 1925. 

The entire $12,000,000 preferred stock was redeemed on Dec. 1 1926 at 
115 and divs. 

Equipment trusts of 1926, V. 123, p. 1772. 

538 122, p. oak 25, showed: 


REPORT .—For 1925, in V. 
Calendar Years— 1s 9 

Earns. after oper. exp__ $6, 613,297 $7, 333, 926 $8,374, 135 
Deprec. & amortization. 3,444,899 3,401,368 3,616,755 

Reserve for taxes 452,790 592.688 560,000 
Reserve for annuities___ 91,980 
Preferred div idend 840,000 840,000 840,000 
Common dividends 910,370 901,125 900 ,000 
$965,238 $1,488,745 


$2,365,399 $1,622,859 
1926. 1924. 1923. 
398,095 $3,311, rs + $3,968,084 
,976,072 1,918,4 1,668,492 
254,863 291 480 375,000 


$1,101,718 $1,924,592 
420,000 
450,000 


. 120, p. 596. 


net barrels- 


SSSHRSIEN 
SwNUS OHH 
S rts he 
aon oD 





9° 
“ae 
, 
“ 
fe 


$1 
$ 


9 
4: 
2 
1 


500,000 3, 





Net profits for 9 mos. $9,750,000 


SrAWNe 





Balance, surplus 


6 Mos. End. June 30— 
Earns. after oper. exps_ 


$3, 
Depreciation 


1925. 
$2,971,210 
1,708,678 
155,000 


Balance, surplus $1,567,160 $1,107,532 
Preferred ‘div idends.__(3 4): : 72° moo? $)42 20)" 000 
Common divs. (214)___-_ 110 454,000 


$533 ,049 $233 532 $231,717 $1,054,592 
OFFICERS.—Chairman, Henry E. Felton; Pres., L. J. Drake; V.-P., 
E. Smith; V.-P. C. Graves; V.-P., Sec. & Treas., E. L. Gridley. 
Office, 134 North La Balle St., Chicago. —(V. 123, p. 2150.) 
UNITED ALLOY STEEL CORP.—See Central Alloy Steel Corp. 


UNITED D CIGAR sPyORES G9. 9 OF AMERICA, ary RO ANIZATION. —- 
Incorporated y 24 1912. On June 1 1917 for purposes of eco- 
Ry it yey over al the Ne Property, and assets of its subsidiaries, 
Cigar a Co., Inc., ited Cigar Co. of Ill. and United 

a ao; © £05, p. if tris: V.94, Pp. 1451,1386,1122; V.93, p. 1108, 

p 1132) etalls cigars, cigarettes, ‘tobacco, &c., hav 

ia over 2, 500 stores and ee. -. in various parts of the country. United 
Profit Sharing Corp., see V. 98, p. 1465; V. 99. p. 474. 1683: V. 100. p. 59, 

314. In May 1926 acquired a one-half interest in the Charles F. Noyes Co., 
which has acgeres & the rental and agency management of the United Cigar 


Stores Co. 122, p. 2669. In Aug. 1926 acc a 9 1,788 shares of capital 
stock (par $100) of Vhel lan Drug Stores, Inc. 1 J.). ; ” 











Balance, surplus 


| prices not exceeding $140 per share. 


| creased 


During 1923 the Tobacco Products Corp. acquired over 87% of the 
common stock of the company. 


STOCK.—tThe preferred stock has equal voting power with common. 
special surplus fund out of net profits may be used to redeem pref. stock at 
e stockholders on April 11 1924 

changed the par value of the common stock from $100 to $25. 
Preferred and common stockholders of record Dec. 10 1925 received the 
right to subscribe for additional common shares on the basis of one additional 


A 


| share for every four shares of either preferred or common stock held. 


ely) Shy ar company guarantees, peters an and interest, $5,820,000 
20-year S% ® debenture gold bonds, due 1942, of United Stores Realty 
eet 2 The tan are non-callable during first 5 Re except at 105 for 
sinking fund. Callable in whole or part after Sept. 30 1927, up to April 1 
and after April L 1932 to 0943 at 105 and int., less 
\% % for each 6 months to maturity. - 116, p. 1953. 


Baht gy (old co. prior to merger ee 1917).—Div. on common, 


14% 
nd 46% pele Feb. 15 1913; May 15 1h to Nov. 15 1913, 1342: 
Fob. 1541914 to y 15 1915, 6%, yearly: Aug. 1 15 to Feb. 15 1917, 
May 1917, 2% quar. to May 1 Vv. On Aug. 15 ig ‘a. 
the common Sividued te to 24%: Ne. OST to piey 1919, 2K% 
quar.; then pone. ws Jan. 2 1920, 6%. 107 P- 419 n April and again 
ih Nov. 1920 paid 10% in common ash, 921 ) ar. 1921 paid 
% monthly. In Pal 3931 pels 1%: May ‘pat, 1%: sane 1921, 2%: 
yal 1921, 14%: %; Nov. 1921, AB Sent. 1922, 2%; 
Dec. 1922, 2%, e ae, A 42 923. 2%: } Rey 23, 2%: Aug. 
1923, 2%: Nov. 1923, 3%; Feb. 1924, 30, ‘May 1924, 3%: June 1924 to 
Dec. 1926 paid each quar. 2% in cash ‘and 1 %% in common stock. 


REPORT .—For 1925, ™ és 122, p. 1325, eee 
Calendar Years— 

a$9. 088. 676 

825,000 

351,448 

286,377 316,890 

2.780.431 3,968,002 2,957,234 1,642,836 


$5,746,420 $2,426,889 $1,483,803 $2,400,080 
alncludes $1,295,197 enhancement of leasehold values in 1925 and 


1924. 

a7 751,997 
700,000 
355,298 
301,808 


923 1922 
$5. ali. 027 $5. 059. 806 
Federal taxes, &c 00,000 700,000 
399° 100 
316,890 
Common dividends 





Balance, surplus 


| $1,247,729 in 1924. 


| Net profits after Federal 


$4,650,000 | 





6 Mos. End. June 30— 1926. 1925. 1924. 1923. 
taxes, int., $3,712,618 $2,853,860 $2,212,059 $2,010,019 
OFFICERS.—Chairman and Pres., Charles A. Whelan; V.-Ps., Wm. 

Baeder, R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. 8. Collins, W. T. 

Posey, Dr. M. Monac-Lesser, Albert C. 1 Samuel Simons, L. E. Dens- 

low, Julius Schwartz, M. A. Bouvier; Sec., Ferguson; ‘Treas., Geo. 

Wattley. Office, 44 West 18th St., New York. nf Y 123, p. 2534.) 


UNITED DRUG CO Tey nt eee ge in Mass’ 
in March 1916. In addition to its manufacturing Sm. perty and business 
owns the entire capital stock of the Louis K. Liggett Co., ye com aay 
which succeeded to Riker-Hegeman Co., Riker-Jaynes ~ and Lou ° 
Liggett Co. business. Also one all the common of Canadian and 
British companies, &c. V.1 p. 2637; V. 109, p. 894; V. 103, p. 417; 
V. 102, p. 615, 1167, 1255. » ts laboratories ‘ona factories in oston. 
New Haven, St. uis and other places the company produces drugs, 
pharmaceuticals, toilet poeperetiene, rubber [ ong hospital supplies, and 
a variety of other merchandise required by drug stores. These products 
oe rotected by trade marks and distributed chiefly through its 8,000 

tockholder agents, called Rexall stores, situated in nearly every place in 
the’ U. 8. of over 1,000 population, and aiso through over 436 Liggett's 
drug stores. In 1917 purchased Seamless Rubber Co. in New | aven, 
Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% 2 ee 
stock in Nov. 1919, having dividends and sinking funds covered y rental 
under guaranty by United Drug Co. - 109, p. 1706. In 1919 acquired 
huhles Pure Geog Juice Co., Inc., of New York (name changed in 
i922 to Hudson Valley rey Food Co.). V. 104, P 1495, 2562. nited 
Drug Co., Ltd., Canada. . 106, p. 2127, sag v. 112, p. "2323. In Aug. 
1919 sold Vivaudou Co. v. ‘109, p. 894. In Nov. 1919 purchased a con- 
trolling interest in the Absorbent Cotton Co. of America, St. ae and 
on Jan. 28 1923 acquired all the outstanding stock of that sompeny 

2077. During 1919 formed the United Drug Building ss LRA a 
32,000,000 of bonds, guaranteed vy an irrevocable 20-year lease of the 

roperty to the United Drug Co. 110, p. 877. In July 1920 Liggett’s 
nternational, Ltd., Inc., was organized and took over the assets and 

business in Great Britain, all the outstanding stock of the Louis K. Lig- 

gett Co., Ltd., of Canada, and the ordinary shares of the Boot’s. Pure 
rug Co., Ltd., of England. 

In June 1925 Liggett’s International, Ltd., was liquidated and its securi- 
ties transferred to the treasury of the United D Drug Co. 

STOCK.—tThe pref. stock is non-voting, unless the dividends thereon 
are in default, in which case the pref. stock at least will have full voting 
power as well as the common. 

The stockholders on Jan. 21 1925 authorized an increase in the Ist Pref. 
stock from $20,000,000 to $35,000,000. Preferred stockholders of Lig- 
gett’s International, Ltd., Inc., in Jan. 1925 were offered 1 1-7th shares 
of the Ist Pref. stock of United Drug Co. in exchange for each share of Pre- 
ferred stock of Liggett’s International. 

All of the outstanding $124,900 2d pref. stock was redeemed on Dec. 1 
1925 at 105 and dividends. 

BONDS.—The 8% convertible gold bonds were redeemed on Dec. 15 1924 
out of the proceeds of the $12,500,000 20-year 6% gold bonds sold in 
Oct. 1924. V. 119, p. 1636. 

Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% 8. 
gold bonds, due Mar. 1 1942, of Liggett-Winchester- Ley Realty Sore 

- . p. 953. 


DIVIDENDS— 1918. 1919. 1920. 1921. 1922. 
On com. stock (%)- 5 7% 7% 6 0 
On pref. stock (%)- In full to date 

Paid on couates stock in Jan. 1919, 14% and 1% extra; April 1919 to 
Jan. 1920, incl., 1% % quar.; April 1920 to July 1921, 2% quar., then none 
until Sept. 1 1923. “when 14% was paid: same amount paid quar. to June 
1 1925; Sept. 1 1925 to March 1 1926 paid 144% quar.; June 1 1926 to 
Dec. 1 1926 paid 2% quar. 


REPORT.—For 1925, in V. 122, p. 1019, showed: 
2 1922. 


Calendar Years— 1923. 
$78. 145, '594 $70,112, 133 $67 ,244,671 $61, 186,906 
"331,337 8.136.092 6.752.018 5.879.844 


1,321,794 1,388,114 1,346,894 1,377,739 


1923. 1924. 1925. 
3 6 6% 








Total net income 

Depreciation 

Doubtful accts. receiv __ 

Current taxes 

Pref. & com. divs. (incl. 
subsidiary cos.)____-_- 

Int. on bds. & notes out_ 

Prov. for Fed. tax & adj 


4,237,394 
961,356 
825,274 


$1,985,519 


3,355,953 
1,201,419 
493,736 


$1,696,870 


2,244,051 
1,240,302 
324,284 


$1,596 ,487 


1,198,069 
1,270,838 
Cr.12,919 


$2,046,117 





Balance, surplus 








Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
i Dyewood Corp—Common stock $15,000,000__.--.- cbse $100|$13,918,300|See text}_._.-_-- July } $064 1 Miccnstancdancem winanen —_ 
ae PO] erent anneal Aces ee ema pain 100] 3,950,000 jot cee [ee 
United Fruit—Stock 330 000,000 shares authorized_-__----- ithe None!2,500,000sh|See text} O—J /|Jan 31927 $1|Company’s office, Boston 
United Paper Board Co Inc—Com stock $12,000,000 auth_| .... 100} 12,000,000|/See text] Text (July15 1926 }4|..-.---------------- on 
Pref stock 6% non-cum $1,500,000 red 110 (Vol 104, p. 769)| -.-- 100} 1,317,300|See text; Text |Apr 1 1926 6%|...--.-.-.-.---------- 
United Shoe Machinery Corp—Common stock -_-------- pode 25) 48,534,891|See text] Q—J j|Oct 5 1926 Checks 
Pref (a & d) stock 6% cumulative (see text)___.._..----- a 5} 10,594,3 6 Q—J |Oct5 1926 1% Trust ©Co, Beston 
US Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth| -_-- 100| 12,000,000] 30 |Q—M 15|8ee text ftice, Burlington, N J 
Preferred stock 7% non-cumulative $15,000,000 auth__--| -.-- 100} 12,000,000 7 W—M 15|See do do 
American Pipe & Foundry Ist mtge $1 500,000 sk fund__z| 1898 1,000 423,000 6 J & dJiJsuly 1 11928 Chattanooga, Tenressee 
t+ After deducting $1,077,000 in treasury and sinking fund. 
Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2406, showed: REPORT .—For 1925, in V. 12 . 604, showed: 
—Quar. End. Sept. 30— —9 Mos. End. Som 30— Calendar Years— 1925. 1924. 923. 1922 
Period— 1926. 1925. 1926. 1925 Net income from oper. --$8}. 723, 104 4 $18,440,421 $26,878,656 $20,476, 759 
Se ee $33. bey si} $19. 303, nei $65. 682, 090 $55. Ale 904 Interest, dividends, &c_ 494,311 2,128,407 339,364 2,084,790 
Total ipcome.......... )28 232,894 372,548 3,453 - , 
Depreciation, taxes, &c_ 2434. ou 2346. 457 i! 266,345 388. 134 | _ Total net income__-___$26,218,015 $20. 568, 828 $27,218,020 $22, 561,549 
Estimated taxes___.._. 3,671,135 274,620 4.120.690 10,231 
Net profit tosurplus_. $1,905,484 $1 008 487 96.108.208 65.197 319 Dividends (see note)_...  -----. y 16. 000,000 x20,000,000 10'000:000 
r s; surplus_______ X ws yf y 41,5 ).6 J 7: 5, "7 . — ar 
ee ae oe a igi |. Bal., profit, for year_.$22,546,880 $7,294,208 $3,097,330 $8,851,318 
Total surplus_______- $13,777 ,930 $11,337 2° $16.75) ozs $10,268,710 Accum. profit Ss oe 50.7 737,562 48,067,354 44,970,023 4,955,774 
ae Cr33 494 Dr49,29 720,486 7432,17 — —_—_— 
sy aan. through Lig- Patina : an ee onl 3,284, 442 $55,361,562 $48,067,353 $43,807,092 
PO i =e lees oir bhi Crd 88) 26} cumae to profit & loss- 655,175 4,624, 000 i oi 71,162,930 
Int RE NE OR 193 ,373 236,196 52 ,50-¢ 729,16: —_- — —— 
Preferred dividends... 569.769 546.304 ‘1,709, 353 1,388:119 | Profit & loss balance__$72,629,267 $50,737,562 $48,067,353 $44,970,022 
Common dividends - - - - - 737 337 580,344 2,058,5 1,684,818 y Being dividends for year 





Surplus as of Sept. 30_$12,310,947 $9,915,802 $12,310,947 $9,915,802 

OFFICERS .—Pres., los K. Liggett; Ist. V.-P., Geo. M. Gales; Sec., 
a. We wey f Treas., . Galvin. Main office, 43 Leon St., Boston, 
Mass.—(V. 123, p. mids.) 


UNITED DYEWOOD CORP.—ORGANIZATION.—Incorporated in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data. V. 104, p. 2559. 

STOCK.—GCapital stock (par $100) auth., common, $15,000,000; out- 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; issued, $4,500,- 
000, of which $550,000 is held ‘in treasury. 

DIVIDENDS.—On pref. stock paid or declared in full to Oct. 1 1926 
7% p. a. (134 % qu. ). Dividends on common (No. 1), April 1917 to a 
1924, 1%% quar.; none since. In Aug. 1917 paid 1% extra to aid Red 
Cross contributions. 

REPORT .—For 1925 showed: 

Income Account (ef Holding Company) for Calendar Years. 





























1925 1924. 
Dividends received from subsidiaries-_--....----- $466,774 $656,106 | 
Ct i penne bansnendsanedeesabnnee 63,668 50,614 
ER eT Te ae ae $530,442 $706.72 
Gen. & admin. expenses, and foreign taxes_---.-.-.- 89,343 110,884 
8. eee dace neenedeeene $441,099 $595,836 
ns en aie emake 271,250 261,625 
CE GE escnasccnnsessascneececens 8 » sbbeee (3% )417,549 
at ene ec ennsecehhbeseiheee owas $169,849 def$83,338 
Sn 8 cc aennetnecaedens 1,030,189 914,458 
Siz Months Ended June 30— 1926. 1925. 
ES EEE $136,630 $272,340 
0 a” PR re ee Fh raeaae 30,989 26,798 
EE ee ees $167,018 $299,139 
General and administrative expense. ___.....---- 22,194 55,679 
ne ls be gee il 68,970 10,474 
es one cecedke meets ake manne ees ot 20s iit ee 
ae ee en ee ae ee $42,558 $232,986 
PeGrns Ge WOES GENNNS TOR. B..ncccccccecsccccae 1,030,189 914,458 
2 te... psutton nndynes $1,072,747 $1,147,444 
Miscellaneous adjustments ---.......-....------ Cr20,000 Dr54,118 
EIGVEGERE OM PROTMITOE GIOCK. . oc oc csccccccncccce 138,250 266,000 
Profit and loss surplus June 30_........------ $954,497 $827 325 
Consol. Income Account (Subsidiary Companies) for Calendar Years. 
1925. 1924 
Net profit fem I sickadecscssnnedsnce $673,638 $732, 255 
Other Dt apt ictceiewebedhanesenekednne 22,040 2 
I, cnntunsantuenetsinpenseonecece $695,678 $752,549 
Depreciation, interest, Federal taxes, &c.......-. 256,239 292,911 
PE ST nt kodoeeeeeednesecesercosoene 152,476 124,166 
 biidwikces+dsne65beaseoencoueenesnse 455,568 701,989 
Bs 4b cthddcxnencoasdadcécsavoreewoneces $168,605 $366,517 
Des BE TEE, GETIOUE. 2.0 onc ccgcccccosccccenses *2,217,172 2,639,800 
* Equity of united  Dyewood Corp. amounted to . cv 528. 
Siz Months Ended June 30— 1925. 


Net profit from operations... ..........--------- $269,358 
6,852 








Pt Ci. ~copebnedsconhvbanabhone 18,088 
SEE ee Or ee $202,250 $276,210 
Depreciation, taxes, interest, &c..........------ 111,125 103,956 
PS Be SEE, Bilina ceccncccoscescesces 10° 590 34,725 
ee on cnkncnssdnbebeeeersneandaeede $31,535 $137,529 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., De Witt C. Jones 
and Percival Thomas; Sec. & Treas., Ernest 3 Picker. Main office, 
100 East 42d St., New York.—(V. 123, p. 1888. 


UNITED SRUIT CO.—ORGANIZATION acd in N. J. on 


n° *22. 


23. °24 
8 


March 30 1899 to carry on tropical fruit business. Properties, see V. 69, 
D. S54. and su mccemive annual fs rts as published in the “Chronicle.” 
also V. 113, tty mi. yt Bluefields 8S. Co. Anti-Trus 
Vu 104. 2656 ot Rica, 347 miles. See V. 71, Dp! 
2087; . 80, p. 503 v. ir 18. gore owner of Revere or Refin 
Ra, opened 1 in Jan . 191 9, eae 1 Na a day. . 108, p. 487; 
D. ; 
ec. Bi ata took ty a RA of the (controlled) Cuban 
pany me a he an 108 “a2. 2006, 2269. Interest % 
serra! meriea.’ V. 1i1, p. 2050; V. 112. 
p. 1290. Ay 4 from | Bian at Shaae Corp., V. 112, p. 2541. 
STOCK.—tThe stockholders on ore “4h 4926: i oon nd to change the 
authorized capital stock from $150,000 000 oustanding) 
par $100 per re, to 3,000,000 gy no ‘at a and (b) approved 
the ce of 2% shares of no par value stock in exchange fo! or each out- 
standing share with par value. 
DiV8.— 1912. 1912 1914-18. 1919. i , 
eguiar ... 8% 8% 8% 9 11 4, : § 10 


* In stock. - 
Paid in 1926: Jan. 2,24%%: April1,24%% and 2% extra; July 1 ane Oct.71 
paid $1 per share on new stock of no par value. Paid in 1927: Jan. 3, $1. 





x Including $10,000,000 dividends for 1924. 
1925, declared in Dec. 1924. 


DIRECTORS.—Victor M. Cutter (Pres.). William Newsome and 
Crawford H. Ellis (V.-P.), Bradley W. Palmer, Robert F. su arei Cam- 
eron Forbes, Reginald Foster, | if Hort, George C. Lee, K. McLaren, 
Daniel G. Wing, . fe ® Spaulding, Jefferson Coolidge }, R H. 
Cox, William K. Jackson and Henry paw. Treas. is Wm. T. Nolting: 
Sec., Wm. K. Jackson; Compt., peli B. Taylor. General offices, 1 
Federal St., Boston —({V. 123, p. 2276.) 


UNITED PAPERBOARD co... INC.—Inco Feb. 27 1912 in N. g. 
and acquired at foreclosure sale the a> of the United Boxboard 
Product is pulp and paperboard for the manufacture of paper containers aad 


kindred commodities. 

CAPITAL STOCK.—The auth. pref. stock was decreased from $2,500,- 
000 to $1,500,000 in Nov.1920. Pref. and common stocks have equal voting 
power. 

The common stockholders of record March 21 1925 were given the right 
to subscribe for 17,093 additional shares of common stock at $18 per share 
in the proportion of 17% or any part thereof of their respective holdings of 
common stock. 

a 


DIVIDENDS.—On poet. 1 


guar. Oct. 15 1916 to guy, 15 1921; then, 
none until July 2 1923, wh en 


was paid; July 1 1924 paid LF July I 





4028 Sgr bo: aoe 1 ig aid 6%. On common: Dec. 15 4 9p 
May 27 1920, 2%; Sept. 16 1920. 2%; Jan. 10 1921, %. 
os ‘10% tn yr then none until July 1 1925, when 4% was paid; " Aprit 
15 and Baty 15 1926 paid 4% quar.: none since. 
REPORT.—For year ended May 29 1926, in V. 123, p. 705, showed: 
May 29 May 30 May 31 May 26 
Years Ended— 1925-26. 1924-25. 1923-24. 1922-23. 
SE $923 ,60 ~ 4,476 705,768 $881,714 
Taxes and insurance-____ 155,771 119,045 147 ,397 102,981 
Administration exp----_- 131,325 133.596 134,951 132,459 
Depreciation.........-. 300,000 300,000 800,000 300,000 
Reserve for Federal ne a eee 6 6 en 
Preferred divs. (6% 78.972 476 79,476 79,482 
Common dividends”) - 2014 %)119,920 (134)59. 955 aknane. . 0. aaane 
Balance, surplus-_--_-_- $93 637 $102,404 $43 ,944 $266 ,793- 


OFFICERS.—Pres., SAney Mitcnell; x: 
Ohas. E. Daniel; Sec Bechthold. 
(V. 123, p. 1517.) 


UNITED SHOE MACHINERY co PORATION. —ORGANIZA-~- 
a+ -—Incorp. in Vv. - 1862. Se eg - 68, p. 333, 430. 
D. “asi: 878; V. 
Dp. 


rome, Matthias Plum; Treas., 
office, 171 Madison Ave.— 


vor 9: - 76. . p. 1486; V + I 2, p. 1699; 
. 97, 1359: V. 99. . _ The merger of ‘tho nited Shoe Machinery 
Se” the operating company, with the United Shoe Machinery Corporation, 
che holding co company was finally consummated Nov. 30 1917. 105, D. 


The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
of the wand the Cla for Lm wry violation of the paarmes Anti-Trust Law. As 
tr ge ct suit, =v - 106, p. 2238, 2224. On Oct. 21 
pir vera sgt earing of the dissolution suite. 

for D. Brits 108.'D 2237. Gove, suit under Clayton Act upheld in 

roe by U. 8. itetrict Court at St. Louis, V. 110. p. 1421. On April 17 
7922 the case was reargued r B ogres of the company and the decree of the 
District Court sustained Supreme Court in a decision rendered 
epell 17 1922 held that the t United Shoe Machinery Corporation under the 

Federal anti-trust laws, may not include in its leases ¥ ra on 
shoe manufacturers the so-called “tying”’ Gaon. See V 
1782. Company asks modification of decree, V. 114, p. 2250, 13308, 2 2478: 

Dp 


STOCK.—The stockholders voted May 19 1923 to increase the authorized 
capital stock from O00 rex shares preferred (par $25) | 1,400,000 shareo 


com. {par 25) to 2 shares of com. (par $25) ,000 shares of 
pref. 25). A ook at dividend of 40% was paid June 18 1923. 

DIVISsS.— "11-14. "15. '16. °17. °18. "19. ’20. ‘21 °22 °23. °"24. '25. 
Oncommon.%} 8 yrly 8 8 8 8 12 8 8 8 9 10 
Extra cash___. ae, it an <6. oh @e. 
Extra stock... 10 o- Oe Seas ge se co. oo Oe. ee oe 


s. July 5 1917 an extra dividend of 10% ! ja stock ST 4% in Liberty 
n bonds, in addition to the ) oat quarterly 2%. 104, p. 2457. 
— July 5 1916 6% extra in also on uly 15 1916 15-1 of a share 
of Thomas G. Plant 0, pref. stock as to each $25 share held on June 19; 
see V. 102, 1B 2260. 2 
Paid in 1926: Jan. Fs 4 % April 5,24%%; July 6, 24%%; Oct. 5,24%% 
and 4% extra. 


REPORT. Te year ending Feb. 27 eae in V. 122, SP 3077, showed: 
Years Ended Feb 4-25. 24 1922-23. 
Combined net earnings. $8,900,920 $7. a7. 742 $3. 054, O41 $6, 547,216 


Excess profits taxes_--_- 850, 
7,428,629 5,244,968 4,239,171 3'396'903 


Cash dividends paid--_-_- 

Balance, surp. for yr- $622,291 $1,257,774 $2,815,770 $1,650,313 

SineoTes: —Edwin Wn Brown (Pres.), Geo. W. Brown (V.-P.), 
Moses B. Kaven (V GF ), Wm. Warren Barbour, Prescott Le B. Gardner. 
E. P. Hurd (V.-P. & Asst. eese.5, Daniel G. Wing, Charles G. Rice, J. H. 
Connor (V.-P.), Sidney W. W oe. Jr. (V.-P.), William Woodward 
> F. Herrick, Robert Barbour R. ampere (Gen. b, Mgr.) 

ve x5 C3 Keith, Chas. 7h! Bancroft (V.-P Donhar 
Fe & Sec.), B. H. Bristow Dra Halsey E. ‘Abbey’ (Treas. ). Office, 
bany Bidg., Boston, Mass.—(V. 123, p. 1392 


UNITED. SLATES CAST IRON PIPE AND ae RY co.— 
ORGANIZ Y teal eg Va 8. — a ae. V. 81, Py o53; 
rig 


Vv. 69, Ps oBT om ke 
ee aA Yo3. : 709: 7: 109° 4 TO86: "Vv.114, >. 1176; ¥. Me piiya: 


. 157, 
09. °10. *11. 1917 to ‘22. '23. '24. '25 °26. 


. 122, 
DIVS. 
{53 6 5% yriy. 7% 8 see text 


Pref % 
Co 





°12. °13. °14 
as 6 66hlCUD 
None 


- “15. °16. 
_ we 
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INDUSTRIAL STOCKS AND BONDS 


[ Vow. 125. 








Date 
Bonds 


MISCELLANEOUS COMPANIES Par 


For abbreviations, &c., see on page 8] 


Places Where Interest ené 
Dividends are Payable 





U S Distributing Corp—Common stock 220,000 shs auth - - 
Pref (a & d) stock 7% cum convert (see text) $2,750,000 au 

U 1ited States Envelope—Common stock F ppg 

Preferred stock (a & d) 7% cumulative $4,000,000 
ies mosteeee g Dart yearly red 104 s-sceacaas ‘son 
s sum Co—Common s i J ial 
Tad eee ch ace maine, $10.00 000 authorized 

tes man ic r m vtec... 
Ueindusgtial Alconol Co. Common stock (824,000,000 
cum 
Securities of Substdiartes Heid by Public— 
Ouba Distilling ©o pref stock (V 103. p 2158) 

United States Leather Co—See Central Leather Oo. 


a Does not include 35% 


stock dividend payable Dec. : 











The directors on Jan. 22 1925 declared four quarterly dividends of 1% % 
each, payable March 16, June 15, Sept. 15 and Dec. 15 1925 to holders of 
record March 2, June 1, Sept. 1 and Dec. 1, respectively. 

The directors also declared an additional dividend of $300,000 (2%%) 
on the pref. stock, payable March 16 1925 to holders of record March 2, 
and an additiona! dividend of $301,370 52 (2.511 + %). payable June 15 
1925 to holders of record June 1. ‘These additional dividends are payable 
out of the fund which heretofore might lawfully have been distributed in 
dividends to the pref. stockholders and was not so distributed. With 
these distributions all back dividends on the pref. were cancelled. 

The directors on Jan. 21 1926 declared four quarterly divs. of 244% on 
the com. stock, and four quarterly divs. of 1% % on the pref. stock, payable 
March 15, June 15, Sept. 15 and Dec. 15 1926 to holders of record March 1, 
June 1, Sept. 1 and Dec. 1 1926. 

REPORT .—For 1925, 

Calendar Years 
Net operating income $5.6 76 
Other income 255, 38,42 

Total income 7.189 
Depreciation reserve $701 ,2: $504,128 
Interest 1 
Preferred dividends 
Common dividends 

Surplus for year 


1923. 
$3,995,794 
66,905 


922 
$1,497 866 
85,193 
$1,583,058 
$439 647 
121,169 
600.000 


4 
5 


$4 062.699 
$472,936 
118,496 
900 000 
60,000 

. $1,059,894 $5,060,920 $2,511.268 $422 243 
x Earnings are after deducting cost of operation and maintenance ot! 
plants ($2,470,885 in 1924 and $2,250,903 in 1925) expended for upkeep 


140 
,000 


of tools, machinery, buildings and equipment, expenses of sales and general | 


offices, and provision for taxes and doubtful accounts. 

OFFICERS.—Pres., N. F. S. Russell; lst V.-P., W. T. C. 
V.-P. & Treas., B. F. Haughton; V.-P., D. P. Hopkins; Sec., 
Rauth. General offices, Burlington, N. J 
—(V. 123, p. 855.) 


Chas. R- 


UNITED STATES DISTRIBUTING CORP.—Incorporated under | 


laws of Virginia on Sept. 18 1919. Through its operating companies is 
engaged in the business of distributing anthracite and bituminous coal 
operating mines in Wyoming, trucking all kinds of freight in New York and 

ew Jersey, and transporting coal and other commodities by barge in 
New York Harbor. The subsidiary companies are Sheridan Wyoming 
Coal Co., Inc., Tongue River Trading Co., U. S. Trucking Corp. and 
Pattison & Bowns, Inc. The last-named company controls the U. 8S. Barge 
Corp. and the West New York Coal Co. 

In Oct. 1925 the corporation acquired the 48 armored cars and the 
business of the Adams Express Armored Car Corp. V. 121, p. 1581. 


STOCK.—The preferred stock is convertible into common stock at the 
rate of four shares of common stock for each share of preferred stock. Every 
share of preferred stock entitles the holder thereof to four votes and every 
share of common stotk entitles the holder thereof to one vote. 

DIVIDENDS.—Paid as follows: On common stock, Oct. 15 1920, $1 

er share, Jan. 15 1921, $1 per share, none since. On preferred stock, 


nitial semi-annual dividend of 344% was paid July 1 1924; same amount 
paid semi-annually to July 1 1926. 


REPORT.—¥For 1925 showed: 
Calendar Years— 

Total earnings- - _- 

Expenses, interest, &c-_ 


1925. 
$411,415 
166,976 


__. $244,438 
: 946.280 
ee ee $1,190,718 


Reserve for Federal taxes 
Preferred dividends 


1924. 
$414,034 
150,894 


$263,140 
568 300 


$831,440 
101,678 
160,188 


$1.061.373 $569 ,574 $542,961 
. Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1926. 1925. 


$910,308 $530,296 
47 ,030 89,321 
Balance - $253 334 $219,148 $863,278 $440,975 
OFFfICERS.—Chairman, Geo. F. Getz; Pres., H. N. Taylor; V.-P.. 
Gardner Pattison; Treas., J. R. Edwards; Sec., Guy E. Stewart. Office, 
Whitehall Bldg., New York.—(V. 123, p. 2276.) 


UNITED STATES ENVELOPE CO.—Incorp. in 1898 in 
V. 66. p. 1003 

STOCK.—The stockholders on Jan. 7 1921 voted to increase the author- 
ized com. stock from $1,000,000 to $4,000,000. Com. stockholders of 
record Mar. 1 1921 had the privilege of subscribing at par for 1 share of new 
stock for each share of com. stock held. This with the $250,000 issued as a 
stock div. in Mar. 1921 increased the outstanding stock to $1,750,000. 
V.112, p. 763. 

LATE DIVIDENDS—([ ‘1416. 
Preferred (%){ 7 yriy. 





Net earnings 
Otner income 





111.216 





Balance, surplus 


Period— 
Net profit after deplet'n, 
deprec. & Fed. taxes 


$268,215 
Preferred dividends. _ 


$248 682 
14,871 29,534 


Maine. 


°17-"19. °20. °21. °22. ‘23. °24. °25 °26. 
- 7 7 rf 7 7 7 
Common (% ) | 7 yriy. 7 7% 8 8 8 

do extra_-_ CS) 2% Ss ee ay ‘ 

* Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-3%. 

BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500.00 
authorized issue) mature Dec. 1 yeariy from 1921 to 1937. In Nov. 140s 
$2,000,000 were sold (falling due $50,000 yearly from 1910 to 1924, $109.00( 
from 1925 to 1929 and $150.000 1930 to 1934. V. 87, p. 1360, 1163. 


REPORT.—For 1925, in V. 122, p. 1325, showed: 
25 1924 


Calendar Years— 1925. 
(7? $1,386,314 
Interest__ 67 917 
Depreciation 363 948 
Tax reserves____ 160,000 
Preferred dividends ___ 280,000 
Common dividends 140,000 

Surplus ---- $374,450 $36 428 
Profit and loss surplus__ $2,503,873 $2.127.653 

x Includes 33 1-3% stock dividend ($250,000). 


OFFICERS.—Pres., James Logan, Worcester, Mass.; Treas., Wm. O 
Day, Springfield, Mass.; Sec., W. M. Wharfield, Longme: w, Mass.— 
(V. 122, p. 1325.) a 
UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp. 1!» 
Illinois in 1920 as successor to a company of the same name incorp. 1 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
gypsum hard-wall plasters and other sypeam products, including cement, 
wood fibre, concrete, finishing, moulding and pottery plasters. stuc: 0, 
Keene’s cement and hydrated lime; fireproof partition, sheetrock, wall 
board, plaster board, tile, beam and column protection, floor tile and roof 
tile, plaster boards, &c. This company has been for a number of years the 


1923. 
$1,210,397 
101,125 
448,792 
75,000 
280,000 
140,000 
$165,480 
$2,129,030 


1922. 

$1,088,026 
117,625 
435.874 
30,000 
280000 
140,000 
$84,527 
$1,963,551 


$1,035,181 
84,625 
394,128 
100,000 
280,000 
140,000 





world’s largest producer of gypsum (plaster of paris), doing about 40% 


| Net 


Carpenter: 


N. Y. office, 71 Broadway. | 


| Depreciation and depletion reserve 





Ola Trust Oo, Bes 
. om 
do do 





Checks mailed 
Checks mailed 
Checks mailed 




















of the 
business in the U. 8. Its principal properties, consisting of mines, mills, 
quarries, warehouses, are located in different parts of the United States. 


STOCK.—The stockholders on Feb. 11 1925 increased the authorized 
common stock from $10,000,000 to $15,000,000, par $20. 
DIVIDENDS.—On Pref. stock: 1906, 3%%: 1907, 1 72: 1908, om 
1909, 6%: 1910 to 1912, 5% per annum; 1913, 54%: 1914, 6%; 191 
&\% % cash and 43% on all accumulations in Common stock (V. 101, p. 136. 
619, 1633) 1916 to date 7% per annum On common, 1% quar. from Dec: 
31 1919 to June 30 1924: on Sept. 30 1924 paid 1% quar. and 1% extra. 
on Dec. 31 1924 paid 2% quar. and 25% extra; on Mar. 31 1925 paid 2% 
quar.: June 1 1925 paid 5% extr June 30 1925 paid 2 quar.; Sept. 1 1925 
pid 5 extra: Sept. 30 1925 paid 2 yuar.; Dec. 31 1925 psrid 2% quar. 
nd 190% extra: Mar. 31 1926 paid 2% quar.: May 31 1926 paid 5% extra: 
June 30 1926 paid 2 quar 1 1926 paid 5% extra: Sept. 30 1926 paid 
2% quar.; Dec. 31 1926 paid 2% quar. and 7% extra and 35% in common 
On Dee. 31 1920 and 1921 also paid 5% in com. stock; on Dec. 30 
1922 paid 10% in com. stock; on Dec. 31 1923 paid 20% in com. stock; on 
Dec. 31 1924 paid 35% in com. stock, and on Dec. 31 1925 paid 15% in 
contmon stock. 
REPORT For 1925, 
Calendar Years— 
earnings 
Depreciation 
Contingencies 
Federal taxes 
Pref. dividends (7%) 
Common dividends 
Balance, surplus- 044,189 $2,281,78§ 
Profit & loss, surplus $16.789,.971 $12,595,681 $9.045.049 $5,615.795 
x In 1925 includes 28% cash and 15% stock divs. In 1924 includes 31% 
eash and 35% stock divs. In 1923 includes extra of 20% and four regular 
quarterly divs. of 1% each. In Dec. 1922 a stock div. of 10% was paid 
and four regular quarterly divs. of 1% each during the year. 
6 Months Ended June 30- 1926. 
*Net earnings -- $5,189,532 
433,085 
625.618 
1,201,359 
Surplus - ie ‘ $2,929,470 : 
* After operating expenses, repairs and maintenance. 
OFFICERS.—Pres., S. L. Avery; V.-P., O. M. Knode; V.-P., C. F. 
Henning; Sec. & Treas., R.G. Bear. Office, 205 W. Monroe St., Chicago. 
—(V. 123, p. 2534.) 


UNITED STATES HOFFMAN MACHINERY CORP.—ORGANIZA- 
TION.—Incorp. under laws of Delaware in Jan. 1922. The company is 
the owner or exclusive licensee of basic patents covering the manufacture 
of garment pressing machinery. 

STOCK.—The entre ee oor has been deposited under a voting 
trust agreement e n an. ° 

All of the outstanding 7% cum. pref. stock was redeemed on March 1 
1926 at 110 and divs. 

DIVIDENDS.—An initial dividend of 50 cents a share on the common 
stock was paid Dec. 1 1924; same amount paid quar. to Sept. | 1925: paid 
75c. quar. on Dec. 1 1925 and Mar. 1 1926; on June 1, Sept. 1 and Dec. 1 
1926 paid 75c. quar. and 25c. extra. 


REPORT.—For 1925, in V. 122, p. 1185, showed: : ; 
Including Canadian Hoffman Machinery Co., Ltd., and United Pressing 
Machine saeene’ Inc. 
Calendar Years— ‘ 


1 ‘ 1924. 1923. 
$5.982,158 $5,512,296 $5,714,992 
Operating costs, &c a4,285,963 a4,295,139 4,435,039 
Profit from operations $1,696,195 $1,217,157 $1,279,954 
Interest, &c., iiosene 151,551 137,017 191,23 
Gross income $1,847,746 
Interest, &c., charges $139,824 
Debenture bond interest 
Debenture bond premium 
Preferred stock premium 
Federal & Dominion income taxes- - - - 
Amortization of patents 
Losses 


Sept 


stoc 


in V. 122, p. 1780, showed: 

1925. 1924. 

4 $8 825.696 
670.590 


1922 
$4,370,771 
470.216 
300.000 
481.522 
418 881 
(14)619.659 
$3.429 253 $2,080,493 


$23. 
$6,848,942 
553,323 
500,000 
764.696 
421.178 


988 
592, 
x4,292. 





1925. 
$4,998,670 

341,066 
Federal taxes 3,336 
Dividends paid 


“$1,471,188 
$289,487 


“$1,354,174 
$216,775 


deb.2,624 
190,246 
218,410 


Deb. prem. & miscell. charges 
Common dividends 
Organization expenses 
ee 
Profit and loss credit i 5: 
Previous surplus _ 1,470,924 _ 1,105,403 
Profit and loss surplus------.------ $2,277,757 $1,470,924 $1,105 
a Includes expenses, returns, depreciation, &c. y Losses of United States 
Hoffman Machinery Co. (predecessor company), originating prior to forma- 
tion of the present corporation. 
—Quar 
1926 


$518,700 





—9 Mos. End. Sept. 30— 
1926 1935. 


$1,323,784 $1,313,506 
41.899 138.691 102:7 


$560,599 556 ,0£ $1,462,475 
37 483 456 107 ,746 
68,875 164,424 
54,812 164,251 


Net income-.- ~~ $399,429 $397,417 $1,026,054 

OFFICERS.—Chairman, John E. Semmes; Pres., Eugene D. Stocker; 
Treas.. M. J. White; Sec., William H. North. Office, 105 Fourth Ave., 
New York.—(V. 123, p. 2534.) 


. S. INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—In 
in West Vv tt oN 17 1906 and manufactures denatured and industrial 
alcohol, &c. The distilleries of the subsidiary companies 
Jan. 11918. Also controls U. S. Industrial Chemical Co. V 
2100. V. 84, p. 343: V. 101, p. 777. The Distilling Co. of Am 
trolied by the Distillers’ Securities Corporation) in June 1915 sold the 
$6,350,000 of the $12,000.000 com. stock owned by it. Its guaranty of 
the pref. divs. of Industrial Co. extending for term of charter to Oct. 17 
1956. V.100, p, 2015; V. 101, p. 218. aes 

The company in Nov. 1926 announced the acquisition, through purchase 
of the plant, of the Crystal Chemical Co., located at Anaheim, Calif. This 
roperty will constitute the first manufacturing unit of the company on the 
~acific Coast. The U.S. Industrial Alcohol Co., a California corporation, 
has been formed to own and operate the plant. In addition, it will handle 


Period— : 
Operating profits 
Other income_ - 





Gross income ‘ 
Int. and other charges - - 
Income tax, &c / 
Amortization of patents- 

















Nov., 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |P Where Interest ané 
(For abbreviations, +» 80¢ notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity y Ft ghey of. 
U S Realty & sapongvomens Com stock 1,000,000 shs_--..- — None \s66.457 shsiSee textiQ-—M 15/Dec 15°26 $1|Checks matied 
United States pr ae hE S00. 000, 000 authorized) agbe $100/$81,000.000|See textj_....... Apr 30 ’21 o% Office 1790 B’way. N Y 
First pref (a ay 00,000 non-cum (see text) -_- -. sen 100] 65.110.000| 8 ORT 5 |Nov 15 326 2% ° do 
"mtge text) r} 5s after 1919____- ye*&r*| 1917 | 100 &c/ 61,448,800 5s |J & SJiJan 1 194 New York 
rat A. ithe Sensp cecteny CEsegigtonm sm.xxxc*} 1920 | 600 &c/ 19,072,000 7% eiF & AjAug11930~ |... .. junseandesmabende 
ee a notes due $ $2 0 000,000 annually red (text)...yc*| 1925 1,000} 28,000,000 Hs FF OR hergenStrpevs ata 
by ey Rubber Co Ool Tr call 110_.........c*| 1906 106 &c| 2,600,000 6 A & O/|Oct 1 Bank of Toronto, one 
OE rr ck  Te F Rdl ” y ee — 
ng. Refining ning om stoc nace t ‘26 «(1 Yhecks mailed 
Preferred (a & d) stock 7% cumulative $37 .500,000.-....| _- 50] 24'317-775| 7 Q—J_ lOct 15°26 1%] do ma 
10-year gold notes redeemable (text)_........-..--- xxxc*) 1925 | 500 &c| 8,000,000 5% g6iIM & NINov1 1935 { Viret Has Bank. Bestes 
BenGs of cub ess met ownes....... ccc ccccccccecsesss| cece Jcocce --- RS ee See aeueenusen sea mceeimnadintinate ne" 


























the distribution in the Pacific Coast territory of the pootusts of the U. 8. 
Industrial Chemical Co. The new California subsidiary is capitalized at 
$500, r. 123, p. 2534. 

STOCK —Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 of pref. stock. 

The shareholders voted Oct.7 1919 to increase the com. stock from 
$12, ¥)9,000 to $24,000,).9: shareholders of record on Oct. 21 were give: 
the right to subscribe at $70 a share for the entire new issue, share for e 
V. 109, p. 782, 894, 1086, 1468. 


DIVIDENDS.—On pref. stock since organization to Oct. 15 1926, 1%% 
Q.-J. On Aug. 21917 acash div. (No. 1) 16% was declared on common stocs 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 

id on Oct. 1 1917 and a div. of 16% for year 1917, to be paid on Dec. 1 
Po17, Mar. 1918 to Sept. 1919 paid 4% quar. (16% p.a.); Dec. 1919, 2%. 
after increase of stock and pending the construction and dev elopment in- 


volved in establishing new lines, March 1920 to June 1921, 2% quar.: 
Sept. 1921. 1%: none since. 

REPORT.—For 1925, in a 122, p. 2815, mowets: 

Calendar Years— 25. 192 1923. 1922. 
Net earnings.........- $2, B87 057 $3, 903. 571 $3,892,923 $1,686, 643 
Bond int. (sub. cos.) _._- cia! aie 1,531 3.4 
Interest on notes, &c_-_ 140,119 110,115 188 852 250'790 
Reserved for Fed. taxes_ 379,686 492,432 4. #4 ‘eaneec 
ee eee... 8 8=6-esete «sess. qj. <«snnee she@he 
Dividends— 

Pf.U.S.Ind.A.Co.(7%) 420,000 420,000 420,000 420.000 

Pf.Cuba Dis. Co. (7%) 128,562 128,562 128 ,562 128,562 

Balance, surplus____- $1,618,689 $2,752,462 $2,705,560 $883,511 
Profit & loss surplus___-x17,. 590,870 16,600,509 13,848,047 11,142,487 


x After deducting claims paid for Boston tank accident occurring ‘in 1919. 


OFFICERS.—Pres., H. 8. Rubens; V.-P., P. J. McIntosh and Milton C. 
Whitaker; Sec., Joseph Malone; Treas., A. G. Robinson; Compt., R. R. 
Brown. Office, 110 East 42d St., New York.—(V. 123, p. 234.) 


UNITED STATES RESLTY AND IMPROVEMENT CO.—ORGANI- 
ZATION.—Incorp. in N. J. on May 26 1904 and in May 1906 had acquired 
plan in V. 78, p. 2019, 332. 750,200 of the $33,198. ee common stock and 
36. 596,200 of the $27,011,100 pref. stock of the U. Realty & Construc- 
tion Co. Subsidiary companies are George A. Puller Co., Trinity — 
ings Corp. of New York, Plaza Operating Co., Plaza Annex Corp., Law —— 
Building Corp., Boston, and George A. Fuller Co., na Canada__ wns 
$722, a of wee 000, sg F Alliance peony Co. stock. V. 1798; V. 82, p. 
1209; 83, 822 90, p. 1422. The company = eb. 4'1925 was 
tend a verdics of $600. 363 id a suit against the City of New York for 
$1,040,000 for alleged breach of contract. V.120,p.716. Theco.signeda 
contract April 22 1925 for the sale of the New York Hippodrome to the B. F. 
Keith interests. The pyrenace rice wees not definitely stated, but was said 
to be between $5,000,000 and $5,500 


Statistics of the George A. Fuller Co. a the Years Ending April 30. 


1925-26. 1924-25. 
Unfinished business at beginning of year tt 110, wae $18,352,729 
New business during year is rit: 
, yy — ) a 


Unfinished business at end of year 


Se —Loans on mortgage outstanding ‘April 30 1926, $18, - 
271 Pr , as es real estate and buildings owned valued in balance sheet 
at 1 91 5.9 

Guarantees , ae and interest, $5,829,000 Trinity Building Corp. 
(N. Y.) first mtge. 54% loan, due June 1 1939. 


STOCK.—The stockholders on Dec. 9 1925 voted to change the author- 
ized common stock from 300,000 shares, ~~ $100, to 1,000,000 shares of 
no par value, and approved the issuance of the new stock for the old stock 


on the basis of 2% for 1. 
DIVIDENDS— ‘09. "10-13. °14. "e. a. "ee. "28. "24. . Bs. 
On com. (%)-_.-.-.--| 4% 5yrly. 3% 1% 8 8 38% 
* Also paid 10 0% in common stock on 74 15 1925. 


Paid in 1926. ar. 15, $1 per share on new stock of no par value; June 15, 
$1 per share; Sept. 15, $1 per share; Dec. 15, $1 per share. 


REPORT.—For year ending April 30 1926, in V. 122, p. 2974, showed: 











Years end. April30— z1925-26. y1924-25. y1923-24. y1922-23. 
Income from investm’ts: 3 3 

Realest. netoper.inc. 2,268,731 2,435,491 2,486,449 2,491,242 

Less interest on mort- 

gages thereon_-__-_--. 561,417 639,275 601,146 611,321 

Net from said invest__ 1,707,315 1,796,216 1,885,302 1,879,921 
Other investments__---- 2,124,397 1,767,989 1,190,148 11,374 
Bidg. contract profit... 2,146,111 1,552,774 1,305,053 1,239,634 
Real estate profits - ----- a482,799 al39,825 110,811 416, 
Miscellaneous .....-.-.-- #180. . . gsbelee  enepnis ae 355,407 

Total income. ...-...- ~6§,641,139 5,256,804 4,491.31 4,602,395 

Deductions— 

Gen. & corp. exp., Fed ) 

tax res., deprec., &c_} 41,219,200 1,032,716 $1,019,232 897 ,288 
Int. on deben. bonds. -_- ) 106,513 369,416 
Int. on pref. stock sub- 

NO a es ee 192,216 
Preferred dividends- --- 823 270,961 1 1t 8©».©raenede 
Common dividends. - --- 2,347" 7: 38 1,144,982 1,616,280 484 884 

Balance, surplus--.--- 3 071,378 2,808,145 1,042,167 2,658,591 


a Incl. profit on sale of securities. 
on 5% 


gz General & corp. expenses, incl. int. 
debenture bonds and provision for all Federal and State taxes and 
deprec. on bidgs. and equip. therein. d Not incl. int. on debentures in 
ear 1925-26. x Incl. U. 8. Realty & Impt. Co., Geo. A. Fuller Co. and 
rinity Bldgs. Corp. of N. Y. y Incl. companies ‘under x and Plaza Oper- 
ating Co. z Incl. companies under x and y and Geo. A. Fuller Co., Ltd., 
of Canada, Plaza Annex Corp. and Lawyers Bldg. Corp., Boston. 


Report for 6 mos, ended d Oct. 31 1926, in V. 123, p. at mowed 








6 Months Ended Oct. 1925. 
Real estate net operating income macencnesns Giana 61,230,061 
Bs Ha ebaeGc bees doGaunsecenaan .-- k1,482,668 1,597,574 

I. nce acadeccenhwne cecdcemensawe $2,630,690 $2,708,215 
Ps et ss cna kes bee eenccene™ 248,660 254,803 
Gen. & corp. exp., Fed. “& State taxes & deprec’n_- 256 434 532,091 


Net income $2,125,596 $1,921,322 

x Including net income of George A. Fuller Co. and proportion of net 
income of Plaza Operating Co. 

OFFICERS.—Chairman, a. B.A eee Pres., R. G. Babbage; V.-P., 
Harry Bambach and D. G. F. M. Sanders; Treas., A. E. 
Hadlock; Aud., Arthur J. Fenn * a 1ll Broadway, New York.— 
(V. 123, p. 2534.) 

UNITED STATES 





UBBER CO. a ORGANIZATION AND PROP- 





ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub 
ber goods, hard rubber products, insulated wire, tires, belting, packing, hose 
and other mechanical rubber goods, there being many mills in operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey, 
Indiana, Rhode Island, Pennsy Ivania »Ohio and* Canada. Through Gen- 
eral Rubber Co., the company owns in Sumatra one of the largest. rubber 
plantations in the world, the production from which is being rapidly devel- 


oped, with over 5,000,000 rubber trees, of which a large proportion are 
being tapped. V. 103, p. 1700. See annual re port in V. 120, p. 1320. 
U.S. Rubber Plantations Co., see V. 106, p. 1033. United States Rubber , 
Plantations, Inc., was organized in 1917 and owns all the Sumatra rubber 
plantations of the U. S. Rubber Co., all the outst: nerting stock of which is 
owned by its subsidi: iry, the General Rubber Co. - 108, p. 2131. 

The piants of the old Rubber Goods Mfg. Co. uhtenes & Wright, &c., 
are now owned in fee by U. 8. Rubber Co., though their corporate existence 


is continued, and they retain their current assets. V. 105, p. 713. 
On Dec. 31 1925 owned all except $258,900 ut the capital stuck of Canadian 
Consol. Rubber Co. V. 104, p. 364; V. 90, p. 1293 


STOCK.—On Sept. 9 1919, stockholders voted (V_ 109, p. 585, 686, 
895.1468) (1) to Increase the authorized First Preferred and Gommon stocks 
to $100,000,000 and $200,000.000, respectively; (2) to retire the $403. 600 


2 ‘ 


| 2d Pref., which was accordingly retired In Oct 119: (3) to offer $36,000 





po at Ss —Organized in 
539; V. 71. p. 545. 


ew Jersey in April 1892; 55, 1039; V. 56, 
Directly or through its a RAL. is ceaaged in grodun: 


Gold Fields, owning lands, dredges and other pr 


aew Common stock (underwritten) at par to the Common stockholders of 
record Sept. 13 1919. 


DIV.(since’ 04. 1905. 1906-"10. 


“11. 1912 
Oommon, %f{ None——— 


1 





"3a. *24, “38. "10-18 "19 "20-25. 
4&20stk 54% 6 3 nil 2 text 
First pref. %\8 yearly (2% Q.-J. 31) to and including Nov. 15 1926. 

On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. A stock 
dividend of 124%% in “common — was paid Feb. 19 1920. 


BONDS.—The First & Ref. . 5% bonds, Series A, ore pro 
owned eeouly or Carouge s subsidiaries. See offering, &c., V. 104, p. 2 


262, 1806; V. 105, p. 395; V. 115, p. 879. 

First & Ref. Mtge. (V. 104, 254. 262; V. 105, p. 712) is now limited to 
$97,252,900 (the amount of full-paid pref. stocks and com. stock outstand- 
fog on Jan. 15 1917), except to the extent of any increase in the authorized 
amount of sald bonds which from time to time thereafter may be consented 
to by the holders of the pref. and common stocks; and for the future itis 
limited to said amount plus the par amount of any additional stock issued 
at not less than par oe som aguentty pete in. Bonds, however, additional 
to the initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered aX assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just preceding is one the 
total annual Interest, including the bonds then to be issued addi- 
tional bonds, $2,600,000 are reserved to retire the $2.600,000 pa 
Consol. Rubber Go. bonds, due Oct. 1 1946. and a $25. on, ee Series B 6% 
tor the § by Caen fund to $23 840, 500) have bee pied as coliateral 
lor the $20,000,000 (reduced by sinking fund to $19, 07 000) OO” 

920, below described: Compare V. 105. p. 1528, 826, 1308 Vv. 
ay fund for First & Ref. Mtge. bonds from Jan. 1 1919 ~1% annually 
upon all the bonds cotetantins or retired to repurchase bonds (Series A) at 
or below 105 and int., es B at or below 110 and int.; otherwise as 
part of sinking fund ‘of ‘following years. 


NOTES .—The $19, 072,000 10-year 744% secured gold soees 100 Aug. 1 


1930 are y deposit and pledge with trustee of mS 
ong ref. ratge. 3% 4 gold bonds due Jan. 1 1947. V 11 30 
he 6% serial ae notes are redeemable as follows: PAL, but not a 


me of any one or more of the maturities then oustanding red. on March 1 











1930 or on any int. date thereafter on 60 days’ previous notice upon pay- 
ment of their principal amount and a premium of 4%% for each 6 mont 
between the redemption date and the date of maturity. 

REPORT.—For 1925, &, pf 18. p. 1446. showed: 

1924. 1923. 1922. 
4 3 3 $ 

Uf. ee 206.473,737 172,214,353 186,261,381 168,786,350 
Net inc. avail. for divs. 18,809,870 9,068,035 7,392,657 7,692,039 
Divs. U. 8. Rubber Co., 

lst pref. & 2d pref_-_ 5.208.800 5,208,800 5,520,000 5,520,000 
Divs. to minority stock- 

holders (sub. cos.) - _ - 18,718 18,718 18,718 18,718 
Prov. for Fed. taxes(est.) 1,500,000 a —=—C—“( He. 83> Sree 
Reserve against cost of 

crude rubber- --. ef a ee 

Balance, surplus_.___. 9,082,352 3, 1? 517 1,853. ~~ 2,153,321 

6 Mos. End. June 30— 1926. 925 192¢ 1923. 
| SS ae $100,113,986 $92, 530. 127 $77, 174, 696 $87,710,205 
Netinc. before interest 8,156,842 8,860,674 3 910,415 7,743,346 
Int. on funded debt 3,241,174 2:985.470 ,360,200 2,386,803 
All other interest _ - , uae ae 2 OT 728 783 ,682 
Netorofit after int., &c. 

ch'ges,incl.dep.ofplant $4,915,668 $5 204 $4,422,487 $4,572,861 
Div. on Ist pref. stock 2,603 ,900 2, 604. 400 2,604,400 2,760,001 
Div. on minority stock - 9,359 9,359 9,359 9,359 

Balance, surplus $2,302,409 $3,261, 445 $1, 808, 728 $1, 803 ,502 

DIRECTORS.—C. VY. Seger, J. S. Alexz ander, James B. Ford, James 
Deshler, Henry L. Hotchkiss, Nicholas F. Brady, Walter S. Ballou, Middle- 
ton S. Burrill, Francis L. Hine, Samuel M. Nicholson, Homer E. pawyer, 
Ernest Hopkinson, Matthew C. Brush, John W. Davis, Lewis B. Gawtry 
and sir Charles B. Gordon. 

OFFICERS.—Chairman and Pres., Charlies B. Seger; Sec., Samuel 


Norris; Treas., W. H. Blackwell; Compt., William O. Cutter. New York 
office, 1790 Broadway, corner 58th St. —(V. 123, p. 977.) 


UNITED STATES SMELTING, REFINING & MINING CO.— 
ORGANIZATION .—Incorp. Jan. 9 1906 in Maine. Owns and operates 
(1) Mining claims near Bingham, Utah, producing lead, zinc and copper 
ores. (2) Mining claims near Eureka, Utah, known as the Centennial- 
Eureka Mine. @) Lime qusery at Lp a at Utah, producing limerock for 
3melters in Utah Valley (4) Mining claims in Tooele County, Utah, 
ducing arsenical ores. (5) Lead smelter and zine concentrating mil 
Midvale, jee met the smelter having seven blast furnaces and a capacity for 
smelting < proximately 480,000 tons of charge per year, and the concen- 
trating mill avinga capacity of approximately 200,000 tons of ore per year; 
a flotation mill with an estimated daily capacity of 800 tons has recently 
been completed. (6) Mining claims near Kennett, Calif., known as the 
Mammoth Mine. (7) Mining claims near re amet Ny Ariz., known as the 
Goldroad Mine; and miscellaneous other mining claims in Arizona. 

Also owns all or substantially all of the stock of the following qerponniems: 
(1) United States Fuel Co., owning coal lands and other property in Carbon 
and Emery counties, Utah. (2) Utah Railway Co., owning a railroad and 
trackage rights for hauling of coal from the coai fields of Utah. (3) Niagara 
7h ie os’ a Grune © lead mine and other property near Bingham, Utah. 
s) U efinery, Inc., owning an electrolytic lea refinery at 

ast duteame. Ind. (5) Cia de Real del Monte y Pachuca, owning silver 
mines and mills and other property in Mexico. (6) Hammon Consolidated 
ope ty for gold dredgin - 

mining claimsin Ala 


Alaska. (7) Ebner Gold Mining Co., owning gol 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding % Payable | and 4aturity Dividends are Payable 
nited States Steel Co ation—Com stock $560.6 000,0UuU_.]| ..-- $100/508 302 .500|See text M 30|Dec 30 *26 1% |Offioe ) Empire Bidg, | NY 
. Preferred ‘e & d) stock 7% cumulative $400,000 ents Fee 100/}360,281,100 7 Cs 27iNov 29 '26 1%! 
Goll trust y {redeemable at 1158 f (see text).__Us.xc*&r| 1901 |1,000&c) jf 5¢ arious |Apr 1 1951 IP _— & 00, NX Y 
<$304 00, 060 not redeemable sf aoe text --- "aes &r| 1901 [L0oae/isgo7gono]i Be | do lApr 1 1951 de 
ia in nD a r s £) 
lilinois Steel deb$30, 000, 0005 gu ret 10 p begA pr’ Fo na = 1910 |1,000 &c 500, 4 f giA & OjApr 11940 Otte’ Beapire Bidg. N Y 
Bonds of Cos. Controllea— itional ose ip 
Union Steel Ist&coll M $45,000,000 g gu sfred.110Nxc*&r| 1902 {1,000 &c/b 8,779,000 5e¢ iJ & D/|Dec 1 1952 New York Trust Co, N Y 
The Nat Tube Ist M $15,000,000 g gu red 105 beg’ 16N.xc* &r*| 1912 | 1,0004c/|b11.580,000 Sc |\M @ NiMay 1 1952 Office Empire Bidg, N Y 
Ind St lst M $40,000,000 g gu red 105 beg Nov ‘16 -_xc*&r*| 1912 | 1,000&c/b22,096,000 ; ge iM & N(|May 1 1952 do do 
St Clair Furnace first mtge g gu $100,000 yrly _---PPi.xc*| 1901 1,000} 1,300,000 ge |F & A/To Aug 1939 /|Colonial Tr, Pitts &N Y 
St Clair bt | — St ea wan weemee . ee eee. 314,000 5 PF & AlFeb 1 1932 Pittsburgh Trust Co,Pitte 
do do general I ins eccines emia tele Rn, Re aR Cs 1,129,000 5 ££ Pe gs By Ree 28 eke 
Elgin Joliet & ae rst mtge ($1U,0U0,000) gold.Ce.xc*| 1891 1,000} 10,000,000 5g |M & N|May 1 1941 Office, Empire Bidg, N Y 
Chicago Lake Shore & Eastern Ist M guar red 110 1919--x| 1909 1, 9,000,000 4% \J & DjJunel 1969 do do 
Duluth & Iron Range first mortgage....-..--..-- Mop.sc&r| 1887 |1,000 &c} 8,151,000 5 A & O/|Oct 11937 do do 
b For additional amounts in sinking fund, see text. 


























(8) Fairbanks Exploration Co. owning option contracts on placer mining 
p RL water rights, equipment, &c., located in Fairbank. mining district 
in territory of Alaska. 

Also has a controlling interest in the following corporations: (1) Bullion 
Beck & Chiz me. Mining Co., owning mining claims and other property 
near Eureka, Utah. (2) Richmond-Eureka Mining Co., owning mining 
claims and othe r property near Eureka, Nevada. (3) Hanover Bessemer Iron 


& Copper Co., owning iron and copper mining claims and other property at 

Fierro, N. M. (4) The Sunnyside Mining & Milling Co., owning lead and 

zinc mines, a flotation mill and other property near Eureka, Colo. 
DIVIDENDs— "34, “30. "30 . 18. °19. '20. ’21-"24. 

On comm stock sce 7, 3 116 8% % 10 11 10 None 6% 
Paid in 1926: Jan. 15, 1%%: April 15, 1%%: July 15, 1% %; Oct. 15, 


1%%. On pref., in - to date.§ 

NOTES.—The 54 % / gold notes of 1925 are redeemable as a whole at any 
time or in blocks of not less than $1,000, 000 on any interest date on 60 days’ 
notice at 105 on or before Nov. | 1927, decreasing 4% each year thereafter 
to 101% during year ending Nov. 1 1934 and at f00% 4 there: after, and prior 
to maturity, plus interest in each case. V. 12 “2053. 


REPORT.—For 1925, in V. 33. p. 2815. madd 
192 1922. 





23. 

Net earnings------ 87.959, 995 x36. p02, 806 5 y#4, 726,864 4 965. 112,584 
Other income. - - - - - 626,330 

Total income. - $7,989,995 “$6,902,806 $4,726,864 "$5,738,914 
Interest on funded debt- 801,382 730,393 ae 
Deprec. & reserve funds — 5.700. 665 2.572 ,466 1,711,483 1,610,447 
Foderal taxes & reserves_ x 337,291 617,249 
Additional reserves_.__.. 1. 500, 000 1,800,000 500,000 1,600,000 
Pref. dividends (7%)-_-- 22 1,702,225 1,702,225 1,702.225 
Common dividends- -- -- es 

Balance, surplus-_-.--- $103,488 $97,721 $475,865 $208 .993 
Profit and loss__ -- ._.$17,421,005 $17,317,516 $17,219,795 $16,743,930 


x Net earnings after charging cost of production, selling expenses, reserve 
for Federal taxes, &c. y Before Federal taxes. 














8 Mos. End. Aug. 31— 1926. 1925. 1924. 1923. 
Profit after interest___._ $4,068,834 $4,280,150 $3,252,883 $2,734,001 
Depr., depl'n & amort’n _ 1,587,968 — 1,853,395 1,431,773 1,094,558 

Net protit.........--.- $2,480,866 $2,426,755 $1,821,110 $1,639,443 
on dividends.._.. 1,134,817 1,134,817 1,134,816 1,134,816 

7 $1,346,049 $1,291,938 $686 ,294 $504 ,627 

OF IC ERS. —Pres., C. A. Hight; Sec. & Treas., F. W. Batchelder; 


Comp., 8. A. Block. Office, 55 Congress St., 


UNITED STATES STEEL CORPO 
N.J.on Feb. 25 1901. V. 72, p. 441, 679; V. 73, p. 349; V. 85, p. 1467. 


PROPERTIES OWNE The properties owned include 112 blast fur- 
naces, 332 open hearth furnaces and 34 Bessemer steel converters, 8 steel 
rail, 59 bar, billet, &c., mills; 11 structural shape mills, 18 plate mills, 66 
merchant mills, producing bar iron, steel, &c.; 218 hot mills, roducing tin 
plate, &c.; 25 rod mills; 64 welded and seamless tube mills; 16 bridge and 
structural plants: 20 skelp mills; 159 sheet, jobbing and plate mills; 75 wire 
mills; 55 galvanizing and tinning mills: 19 splice, bar, spike, bolt, &c., mills; 
5 cement plants; 17 warehouses; 49 miscellaneous armor, axle, &c., works; 
12 sulphate of iron plants; 24 iron, steel or brass foundries; extensive iron 
ore mines in the Lake Superior region: 438,354 acres of quuas coal land; 
320,495 acres steam oma gas coal; 319,721 acres surface; 57 coking plants; 
16, 427 beehive ovens; 3,284 by-product ovens; 60 coal mining plants not 
connected with coke plants, and 8 coal washing plants. 

Railroad lines owned or leased total 1,126.05 miles. 


Boston.—V. 123, p. 2534. 
ATION.—ORGAN.—Incorp. in 





gore” 31 1925 book value of capital stock of sub. cos. not owned, 
Output of Company in 1925 and 1924. 
1925. 1924 

Iron and manganese ore mined__.......--- tons. 27,996,845 24,774,541 
— aaa ,344,893 5,033,889 
and a eae ekheeiny shiek owe wm 31,475,568 27,738,007 
T_T 16,301,224 14,408,041 
Pe Xe eee 14,798,999 12,683,729 
Steel ingots (Bessemer and open hearth)______-_- 18,898,697 478, 
Rolled and other finished steel products for sale_. 13,271,010 11,722,908 
Universal Portland cement--.-_..-..-...-..-- bbls. 15,722,000 15,156,000 

Cash Dividends Paid on Common “teas Since 1910. 

"10. °11-"13. °14. °15. °16. °17. °18. °19. °20-'22. °23. °24.°25. 
Regulee ...... 514 5yrly. 4% 0 6 5 565 Syrly. 5 5 5 


Extra.....- 211% 11 
Paid in 1926: March 30, TK% 


and Dec. 30, 1% % quar. 


BON DS.—The collateral trust 5% bonds of 1901 were secured by al! the 
securities owned: $154,000.000 only (series A. C and E) are subject to call 
in whole or in part at 115% since April 1 1911; a sinking fund of $3,040 000 
yearly, beginning June 1 1902, can purchase ponds, if obtainable at not 
exceeding 115 and interest, and since April 1 1911 may be applied to the re- 
demption of series A, C and E bonds to be drawn A lot. In Dec. 1925, 
$115,927,000 not included in amount out, were alive in sinking fund. 

ane coll. trust sinking fund 2d mtge. ‘bs of 1903 (V. 74, p_ 584, 733 

oP . 545) sre next in rank and similar in form to the 5s of 1901. 
ie are sab ject to call after ten years from date at 110 and int. in whole 
© pare cs the latter to be designated by lot and coupon bonds to be re- 
Geemed first). An annual sink. fd. of $1,010,000 will provide for retire- 
ment of the bonds. The s inking fund was used Jaya Apr. 1 1913 in pur- 
ohasing bonds at not over 110 and int., or invested in ities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeem AD 
bonds purchased are to remain alive and draw py No foreclosure 
preceedin can be brought for one yin De peymen ntof or int.) contin- 
pa ho for less > than two years. In 1925 $37,14 rOOD not included 
in table above were held alive in pW, fund. An additional $2,623,000 
were drawn for ieeuepece May 1 1926. 

In 1903 $150,000 ref. stock was exchanged, $ for $, for second mtge. 
bonds. $20,000, OG or of the bonds being also sold at par to provide for im- 

rovements and $30,000,000 exchan in Nov. 1907 for Tenn. Coal, Iron & 

'y% com. stock. Final $50,000, (of the authorized issue of oS. 000. 


ee 2 
, quar. and 4% extra; June 29, Sept. 29 


2d 5s of Lous) f is B  Ppiieable ‘tor exchange for preferred stock. + > 76. 
334, 439, 1200; V . 717, 827, 1536, 2009; . 78, PD. 
173. 1786: V. ‘at p. 1283; V. 85, p. 1212. i282:'V. 86, p. 74 


730. 

In June 1911 it was arranged to rcmase through the =. c. Frick Coke 
Oo. 15, acres of coking lands an acres of su land, &c., from 
the Pittsburgh og 4 and Monongahela yt Coal & Coke com nies, pa 
ment being made in te | of an >. & L gt of $18,000 000.000 serial 5% 

and, ins, by thet Stee, 


nds, on oe roperty and 
Cmpeen. Vv. 1570; V. 7. 98 p. 47 " 474, 87 4878. 1108; \ D. 846. 

Of the now, - 92, P- debenture 4 ne of 1 resin issue! 
of 1040 40 yan to retire the 1 


Gents -p.&1.b . 8. Steel Corp., $6,900 
yy due Apri 1913, $5,928,000 for notes due 1912-1919 held by U. 


sis $13°500.000 were 
ure $hem. See V_ 93, D. 


7. 000 for 75% of ' Be caste of additions and A. A 
Vv 94, p. 986, 1191; 


must uall 
9; OL oe p 1e99 as . 





Of the Indiana Steel Co. Ist 5s, guar. p. & 1. ($40,000,000 auth. issue), 
covering the Gary (Ind.) plant, $25.035.000 have been solid, the remaining 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
cost. Sinking fund annually, beginning May 1916, 1% of bonds issued to 
May 1 1922 and thereafter 1 4 % plus int. on bonds ‘retired In Dec. 1925 
$2,682,000 had been retired through the sinking fund, leaving $22,353.000 
outstanding. An additional $257,000 were redeemed on Nov. 1 1926. 
V. 98, p. 1699; V. 100, Dp. 2171; V. 100, p. 50; V. 104, p. 177] 

Of the National Tube Co. Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
reserved for 75% of the cost of new construction. Annual sinking fund, 
beginning May 1916. 1% of bonds issued, plus interest on bonds retired. 
in April 1922 an additional $3,000.000 of these bonds were sold, making 
$11,580,000 outstanding, excluding $1,420, vt ~— by sink. suad trustee. 
V. 94, p. 986, 1769: V. 114, p. 1772. 1782: 94, 986, 1769 

The Union Steel Co. Ist and coll. 5s ay 1902 $45, 000. 000 authorized 
issue) are guaranteed principal and interest by the U.S. Steel Corp. and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired . They are subject to call at 110 and interest. Annual sinking 

% of amount of bonds out. On Dec. 3) 1925 $35,156,000 were 


fund 2% 
held in sinking fund and $8,779,000 were outstanding. V. 75, p. 1150; 


V. 76, p. 107, 546. Guaranty, V. 76, p. 709 

Additional Bonds of Controlled Cos. Interest. Outstanding. Maturity 
Dewees (W.) an Co. lst M., due 

$100,000 ....---x}5 M & N_ $800,000 May °27-'30 
Alab. Steel ‘Shipbide. ist M_----_- 6J & J 730,000 Jan. 1 1930 
Potter Ore Co. 1st M....-.....-... §ZJ & D 14,000 Dec. 21931 
Am. St. & Wireof Ala. Ist M.(guar.)5 M & N 1,957,000 Nov. 1 1946 
Interstate Transf. Ry. lst M.(guar.) 5 J & J 1,000,000 July 1 1945 
Spirit Lake Transf. Ry. lst M. (gu.)-5 J & J 1,000,000 July 1 1946 
"ssex Terminal Ry. lst M___..__--- §J & J 206,000 July 21942 
Tenn.Coai,Ir.& RR.Co.genmtge.g-.5J & J 11,799,000 July 1 1951 


Treasury Bonds.—On Dec. 31 1925 treasury bonds subject to sale 
amounted to $7,124,000. 


Tonnage of Unies Ovhere (00,000 omitted). 
On December 31 Oct 31 
1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. °22. °23. 1924. 1925. 1926. 
38 78 115 9.4 74 82 81 432 67 44 48 50 3,6 
REPORT .—For 1925, in V. 122, p. 1781, showed: 
1925. 1924. 1923. 1922. 


























Calendar Years— $ + $ $ 
Gross sales and earnings. _1,406,505,195 1,263,711,469 1,571,414,483 1,092,697,772 
Mfg. cost and oper. exp_1,154,532,752 1,053,059,068 1,265,932,446 926,591,343 
Administration, selling & 

general expenses, excl. 

gen. exp. of trans. cos. 37,065,395 35,042,575 35,129,043 30,331,296 
Tax., incl.res.for Fed.tax. 50,923,191 45,276,855 55,082,523 35,798,450 
Commercial disc'ts & int - 8,992,294 7,838,338 9,207 388 6,854,030 

Total expenses.....-- 1,251,513,562 1,141,216,835 1,365,251,399 999,575,119 
DOME ccusecaecsaecoce 154,991,562 122,494,634 206,063,083 93,122,654 
Miscell. net mfg. gains... 4,073,515 4,600 ,363 4,258,532 3,232,606 
Rentals received......-.- 1,611,539 1,002,714 1,463 ,642 921,565 

Total net income_-_-__-- 160,676,616 128,097,711 211,785,258 97,276,824 
Net profits of prop. owned 

whose oper. are not incl. 296,799 260,194 403 ,282 198,570 
{nt., &c., on investments 

and on deposits, &c_.. 12,378,379 13,820,653 13,841,989 13,493,163 
Prov. res. conting. liabil. 

of subsid. railroads... ene. dekesededs edestaceus “snesduneues 

TU6s TRE. canccons 170,940,549 142,178,558 226,030,529 110,968,557 

Deduct— 
Bal. prof. sub. cos. (net). *Cr2,842,875 Cr19,004,910 deb21,859,586 deb1,179,641 
State occupation taxes 

TC] itines ateehence  ebeneeunnd CP 8 pwsseesenene 
Da. Oe, sesseseses e60cecsens SE = - waeesesese 
Est. sum due U. 8. by 

Dy Pine. ccoseeeeas  coonneenes J) ea 
DP  ——, csccuecees ononeneonne P| 7 
Int. on bonds & mortgages 

subsidiary companies. 8,244,960 8,068,656 8,306,993 8,259,606 

Net earnings......--. 165,538,465 153,114,812 179,646,674 101,529,310 

Deduct Charges, &c.— 
Depr. & extraor. replace., 

also sinking funds on 

bonds of subsidiary cos. 45,463,054 38,687 ,668 41,745,434 33,382,624 
Charges off for adjustm’t Cr15,026 Cr87 ,070 Cr235,189 Cr920 038 
Int.on U.8.St’'l Corp.bds. 17,761,389 18,274,207 18,764,568 19,232,305 
Sk.fd.,&c.,U.S.St'lCorp. 11,504,065 10,990 464 10,499,185 10,030,758 
Prem. on bds. red. sub.cos 222,330 182,350 165,612 150,206 
Approp. for add'l property 

and construction...... 25,000, 20 ,000 ,000 Dee 
Preferred dividend_-....-. 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend..-...- 35,581,175 35,581,175 29,227,394 25,415,125 

Total deductions. ...-.-. 160,736,664 148,848,471 165,386,681 112,510,657 
Balance, surplus.......-. 4,801,801 4,266,340 14,259,993 def10,981,347 





*These profits were earned by individual sub. cos. in previous years on inter- 
company sales made and service rendered to—for other subsidiaries but being locked 
up in the inventory value of materials held by the purchasing cos. at close of 1924, 
were not to that date incl. as part of the reported earnings of the combined organiza- 
tion. Such profits are so embraced only in the year in which they are converted into 


a cash asset. 


Income for Nine ieee to oops, 3 30 (V. 138. 4? 2254.) 








1923. 
3 
ie carutings ee ae 145,502,216 122,907,625 122,174,899 129,691,930 
educt— 
For sinking funds, depre- 
ciation & reserve funds 46,214,502 41,829,838 36,899,200 38,410,310 
ES 6c co: gamed 12,973,060 13,370,448 13 753,462 14,119,022 
Prem. on bds. redeemed - 881,250 808,221 750.000 ’ 
Total deductions- ---- 60,068,812 56,008,507 51,402,662 53,301,832 
Door - Meh ph aR Kewanee 85,433,404 66,899,118 70,772,237 76,390,098 
01 — 
ee 18,914,757 18,914,757 18,914,757 16 014.7 
| Rapes 26,685,879 26,685,879 26,685,879 20,332, 
x se be exe ‘d and exp. 
. acct. of 
add'ns, tenpte. or bet-~ 
terments to plants and 
PP ctectchee.. .peata> 9 <Eeeae .  Beacee 20,000,000 
Undiv. sur. earns.,9 mos 39,832,768 21,298,482 25,171,601 17,143,242 











Nov., 1926.] 


INDUSTRIAL STOCKS AND BONDS 


249 











MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
United States Steel Corporation (Concinded)— 
rr  . wknes eeenebene x} 1896 $1,000} $2,000,000 5 M«& SiSept 1 1948 Fidelity Title&TrCo Pitte 
a none Lodeunené 5,900,000 6 = @ Seen Seen... lnseonsnedaseeesbeneces 
Mifflin Equ' mip. Trees ie BAA). B8tF .., ccncscacceses , | ene nes 600, 5 F « A/ToAug i 1932 |Home Tr Co, New Jersey 
Munhall ae 7158060 ne  eoseaaqyeyenae 3  _ Sone 600,000 5 J & D/To June 1 1934 
Rankin Equip 5 ey eae em aipeagece: ae 1,000 315,000 5 we “3 ) eae 
Monongahela ri. L “st a gen mtges Guarantess...-% 1909 1,000} 5,500,000} 5&6 |A & Ulver & lvavo Utfice, Empire side. 
Gonnelisville & Monongahela RR ist M-..-___-...-.--.- 1909 1,000 252 ,U00 4 M & S§S/Sept 1 1930 Office, Carnegie Bl ‘Bites 
H C Frick Co Pitts-Mon pur money M gu due $600, 600 
Aa Ai eps ae Ra ers PEGE A BER Pi.xc*} 1911 1.000\a11,194,000 56e¢ |J & JI\ToJuly 1944 |Union Trust Co, Pittsb 
Pittsburgh Bess & Lake Erie RR. Bess & L FE and Duluth |Missabje & Northern Ry—Sjce those | companijes under RRs—|For other bonds see text 
United States Tobacco Co—Common stock 600,000 shares} -.-.-. None} 381,542 sh $3 —J jOct 11926 75c|Checks mailed 
Pref stock (a & d) 7% non-cum $9,000,000_......-.----- wae 100} 5,520,000 7 J jOct 11926 1% do 
United Steel Works Corp—See text. ; 
Universal Pipe & Radiator Co—Com stock 400,000 shsauth} -- . 0 ee A ee Ree ee ee eae 
Preferred (a & d) stock 7% cum red 110 $9,000,000 auth__| _-_- 100| $6,763,914 gem eben ee pus ease 
Utah Copper Co—Stock authorized $25,000,000_.......-- aes 10| 16,244,900/See text}|Q—M 31/Sept 30 ’26 $144|Checks mailed 
a Of this amount $122,000 deposited in escrow. 


























DIRECTORS.—Robert Winsor, G. F. Baker, Jr., 
E. J. Buffington, J. P. Morgan, James A. Farrell, Elbert H. Gary (Chair- 
man), George F. Baker, W. P. Palmer, Samuel Mather, Thomas Morrison, 
John S. Phipps, William J. Filbert, Nathan L. Miller, Myron C. Taylor. 


OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice- 
Presidents, D. G. Kerr and John Reis; Sec.. George K. Leet: Treas., Fred 
s. womens: Comp., W. J. Filbert. Office, 71 Broadway, N. Y.—(V. 
<3, D. -) 


UNITED STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
N. J. Dec. 2 1911 as the Weyman-Bruton Co.; name changed to present 
titlein March 1922. ‘The company owns and operates factories at Chicago. 
Tll., and at Nashville, Tenn. t owned all of the stock of the P. B. Gravely 
Tobacce Co., Kentucky Leaf & Transit Co., and the United States Tobacco 
Co. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. 

In addition to the above, the company owns all of the stock of the J. G. 
Dill Co., which owns and operates a factory at Richmond, Va., all of the 
stock of the DeVoe Tobacco Co., which owns properties ‘at Spottswood, 
N.J.,and Nashville, Tenn., and one-half of the stock of the National To 
bacco Co. of Canada, located at Montreal, Canada. 

The company also owns and operates leaf plants at Hopkinsville and 
vogue. y., and at Clarksville, Tenn. 

any has license to transact business in each of the States in which 
It oy actories, plants and leaf tobacco storage warehouses. 


STOCK.—The stockholders in March 1922 authorized a change in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 
common stock was increased from 360,000 shares to 60C ,000 shares in March 
1923. V. 116, p. 1063. 


DIVIDENDS.—/1912. 
Ono oonymnen once 5 


Percival Roberts, Jr., 


1913. "14. °15. 1916. 1917. 1918. 1919-26 
10 12 12 12 12 Text See 


text 


pam ay or stock. & (xPaid off 1915) x20 x10 

Pref. dividends 7% per annum (1%% Q.-J.) since April 1 191z. 

In March 1918 a stock dividend of 20% was declared on the $4,600,000 
eommop stock. papetse Oct 1 to holders of record Sept. 14, to take the 
place of the quarterly ee ow on the common stock ‘usually paid 
April 1, July 1 Tea Oct. 1. 106, p. 1040. On Jan. 2 1918 the common 
received 3% and 2% extra ($239 O00). Jan. 1919 to Jan. 1922 paid 247 
quar., with no extra, On Dec. 28 1921 paid 20% in common stock. April 
1922 paid 3% quar. July 1 1922 to Oct. 1 1926 paid each quar. 75 cents 
a share on new no par value stock. On April 16 1923 paid 20% in common 
stock. 


REPORT .—For 1925, in V. 
Calendar Years— 192! 


323. Dp. 877. showed: 








924. 1923. 192: 
Net earnings... ......--) x$2,298, 307 x$2,197,083 x$2,112,580 $2,013,116 
Preferred dividends - ~~ 386,400 386,400 386,400 376,229 
Common dividends---_-_- 1,144,626 1,144,626 1,096,879 aa 

Balance, surplus. -_-_-_- $767,281 $666 057 $629,301 Pan 3,031 
Previous surplus__..._.. 3,276,803 2,610,746 5,160,945 3,4: 29) 572 
Trans. from prov. for ad- 

0 ee eee eee Cr1,000,000 
ee eee =—=—=—hl ee 0UlClClCl Cr .48,343 
Stock div.omcommon.. =-..-.-. <u««««.- (90)3170.000 ..__  casece 

Balance, surplus- ---- Fa. 044, 084 $3,276,803 $2,610,746 $5,160,946 


x After provision for all taxes including income tax, 
expenses of management. 


OFFICERS.—Pres., J. Peterson; V.-P., J. M. De Voe; J. D. Carhart, 
C. G. Conn, L. A. Bowers and O. C. Hank; Sec. & Treas., I. L. Elliott. 
Office, 1107 Broadway, New York.—(V. 122, p. 877.) 


UNITED STEEL WORKS CORP. (Vereinigte Stahlwerke Aktien- 
zesellschaft), GERMAN Y.—Organized in Jan. 1926. Has contracted to 
acquire the properties and assets, including good-will, trade marks, &c. 
except certain coal properties) of four of the leading steel, iron and coal 
companies in Europe, namely Kheinelbe Union, Thyssen, Phoenix and 
Rheinstahl. In addition to taking over the entire business of these con- 
cerns, the corporation is acquiring 56% of the stock of the Alpine Montan 
Steel Corp., —_ owns one of the largest deposits of high-grade iron ore 
in the world. tage completion of acquisition of these properties, the cor- 
poration, it is said, will rank as the largest industrial unit in Europe and the 
second largest steel company in the world, ranking next to the United States 
Steel Corp. The chief coal properties and iron and steel plants being ac- 
quired are located in the centre of the Ruhr district. Properties also in- 
clude 33 by-product coke plants, with total annual capacity of 9,189,000 
metric tons, 63 blast furnaces capable of producing annually 9,038,000 
metric tons of pig iron and ferro alloys, 26 steel plants with an annual ingot 
capacity of 7,936,000 metric tons, and rolling mills, foundries, finishing and 
manufacturing departments with an annual capacity of 7,066,000 metric 
tons of finished iron and steel products. The mills and finishing depart- 
ments are equipped to convert into finished products the entire ingot pro- 
duction. Corporation is also acquiring cement plants equipped to manu- 
facture Portland cement from blast furnace slag. 


BONDS.—Dillon, Read & Co., International Acceptance Bank, Inc., 
and éso Henry Schroder Banking Corp. in June 1926 sold at 96 and int. 
$30,000,000 25-year 614% sinking fund gold bonds, series ‘‘A,’’ (with non- 
detachable stock purchase warrants). Dated June 1 1926; due June 1 1951. 
Prin. and int. (J. & D.) gs age in New York at the office of Dillon, Read 
& Co.in U.S. gold coin of the present standard. Bondholders may, at their 
option, collect principal and interest in London at the office of J. Henry 
Schroder & Co. in pounds sterling at the buying rate for sight exchange on 
New York on the date of presentation for collection. Denom. $1,000 c*. 
Callable as a whole or in part by lot on any int. date after 30 days’ notice, 
at the following prices and accruedinterest to and incl. June 1 1931 at 
105; thereafter to and incl. June 1 1936 at 103; thereafter to and incl. June 1 
1941 at 101; thereafter prior to maturity at 100. The National City Bank 
of New York, American trustee; Darmstaedter und Nationalbank Kom- 
manditgesellschaft auf Aktien, German trustee. Prin. and int. payable to 
others than citizens and residents of Germany, without deduction for any 
taxes, past, present or future, levied by German Governmental authorities. 


Sinking Fund.—The corporation agrees to provide a sinking fund sufficient 
to retire the entire issue of series A bonds by maturity, by semi-annual call 
by lot (first redemption Dec. 1 1926) at 100 and int. at the annual rate of 
$600,000 up to and incl. Dec. 1 1938 and at the rate of $1,800,000 annually 
thereafter to maturity. 

Security.—These bonds will be the direct ny pe of the corporation, 
secured -£ eo ge on fixed assets valued . Brassert, American 
consultin; eer, at $537 ,671,800, subject e vabous <7 0,600,000 of under- 
hg | obl. — ons, including approximately $29,400,000 obligations under 
the Dawes Plan based on existing assessments. Such fixed assets have been 
appraised on the basis of Ll pee» replacement costs in Germany, after allow- 
ance for depreciation and obsolescence an comprise iron and steel plants 
valued at $228,889,300; coal ——— and coke plants at $107,635,000; 
coal reserves at $77, 604,800, and real estate, including land, plant sites, 





and charges and | 
] 





business and administrative buil« lings at $123,542,700. These propertie 
include all the fixed assets being acquired by the corporation except a mas 
chinery plant, a small wire netting shop, certain ore and other mining prop- 
erties, rolling stock, portale machinery and certain other movable prop- 
erty, valued by Mr. Brassert in the aggregate at less than $35,000, " 

Additional Bonds.—Against the properties presentl to be mortgaged 
there may be issued (ranking equally with the series Xe bonds) a total of 
$105,000,000 of bonds, incl. the $30,000,000 series ‘‘A’’ bonds, the equiva- 
lent of about $30,000,000 of bonds propose to be presently issued abroad 
in foreign currency, and $41,180,000 of bonds reserved to refund underlying 
obligations. The valuation of $537 ,671,800 equals about 4 times the sum 
of all underlying obligations (incl. existing obligations under the Dawes 
Plan), these $30,000,000 series ‘‘A’’ bonds and all other bonds ranking 
equi ally therewith (except bonds reserved to refund underlying obligations) 
issuable against the properties presently to be mortgaged. 

Stock Purchase Warrants.—Each series ‘‘A’’ bond ’ ill carry a non-detach- 
able warrant, entitling the holder, on or before July 1 1929, to purchase one 
share (par value 1,000 reic hsmarks) of common stock for $297 50, viz., 125% 
of par. Detached warrants will be issued in exchange for unexercised war- 
rants attached to series ‘‘A’’ bonds redeemed on or before June 1 1929. 

Dillon, Read & Co. in July 1926 also sold priv ately $10,815,000 25-year 
6%% sinking fund ist mtge. gold bonds, series C. These are part of the 
tty a Ae reserved for prior liens. V. 122, p. 3615; V. 123, p. 95, 
awit, 72 07, 2276. 


UNIVERSAL PICTURES CO., INC.—(V. 123, p. 1839.) 


UNIVERSAL PIPE AND RADIATOR CO. (THE).—Incorp. under laws 
of Maryland April 2 1923 as a consol. of the business of the Iron Products 
Corp. and certain of its subsidiaries, viz.: Central Foundry Co., Central 
Iron & Coal Co., Central Radiator Co., Essex Foundry, Chattanooga lron 
& Coal Co., Molby Boiler Co. and Central Foundry Co. of New Jersey. 
(See plan in V. 116, p. 1655.) The plan was declared se at in Sept. 
1923. In July 1925 acquired control of B. Nicoll & Co. 121, p. 342. 


STOC K.—tThe preferred and common stock have equal voting rights. 

The directors in June 1925 authorized the exchange of a limited number 
of pref. shares for common on the basis of two shares of common for each 
share of preferred. 

The common stockholders of record Dec. 12 1925 were offered the right 
to subscribe at $25 a share for additional common stock to the extent of 
one share for each three shares held. 


DIVIDENDS.—The stockholders in April 1925 increased the authorized 
capital stock from 180,000 to 400,000 shares, no par value. On pref., 
Feb. 1 1924, 1%%; May 1 1924, 1%%; Dec. 2 1924, 3%% (clearing up 
accumulations); Feb. 2 1925 to Nov. 1 1927 paid (or declared), 134 % quar, 

REPORT .—For 1925, in V. 122, p. 2815, showed: 

Calendar Years— 
a a a 
Provision for int. taxes, deprec. & depletion, &c_-_ 
Dividends paid on preferred stock 





Ze 1924. 
$873. 400 $1,333,447 
617,468 607,077 
457, 317 349,326 


i a ee a we Ree def$201 ,386 $377 ,044 


x After deducting cost of operation, incl. repairs and maint. and upkeep 
expen. of sales and general offices. 





mer ET TER Gn Total 
Period— Sept. 30'26. June 30 '26. Mar. 31°26. 9 Mos. 
Net after chges., incl. 
deprec. & depletion- $342,488 $373,845 $210,203 $926,537 


OFFICERS.—Chairman, Clarence M. Schwerin; Pres., John J. White’ 
Treas., Louis B. Ladoux; Sec., F. D. Griffiths —(V 123. p. 2150.) 


UTAH COPPER CO.—ORGANIZATION .—Inocorp. in N.J. Apr. 30 1904, 
Owns 875 acres of mining grounds on both sides of Bingham Canyon, 
Utah, and other lands comprising mill sites, tailings disposal system, &c. 
$9, 907 288 
and all of the $7,500,000 B 


aggregating approximately 10,570 acres; also $5,002,500 of the 
stock (par $5) of the Nevada Consol., 
& Garfield Ry. stock. 
STOCK.—Stock auth., $25.000,000; out Dec. 31 1925, $16,244,900 
$10), Was owned by Kennecott Copper ‘Corp. The latter company in 
1923 offered to exchange 1% shares of its own stock for t share of Utah: 
this offer was reopened in April 1925. V. 116, p. 1063; V. 120, p. 1759. 


DIVIDENDS.— ay . 16. "17. "18. °19. °20. ge "23. °24. 1925, 
ee 42 ig 140 100 60 60 25 20 40 40 42% 


pciconienenen x5 2 of of oo 


x Paid in July 1917 for leat 4 Cross distribution. 
Paid in 1926: March 31, 124%; June 30, 124%; Sept. 30, 124%. 


REPORT .—For 1925, in V. 122, p. 2645, showed: 
Calendar Years— 1925 1924 1923. 1922. 
Copper produced (Ibs.)-214, Ht 139 214, 392, 733 195, et 919 84, ie 712 
Operating revenue - ---- $32, 3 $30,130,652 $29,983,653 $12,337,605 
Operating expenses----- 19, 152" ett 20,478, O48 18, rit (032 7,858,988 


Profit from operations $13. 419. 561 $9,651,705 $11,508,621 $4,478,677 








Miscellaneous income- -- 118,542 614, 053 631,641 411,573 

re... csaes i 538, 198 $19. 265,758 $12,140,262 $4,890,250 
Depreciation-~- aaa $ i 1 Org 70 1,178, a0 1,132,169 1,011,002 
Other charges peaaeee 200.4394 341.537 © 688,904 2,101,348 
Dividends paid_.------ 3,836,983 S.-i 
Cap. pod mrs tions (divs.) 3, oor 099 6,249,407 6,497 ,960 3,248,980 





Balance, surplus- ---- $4,199,422 $1,687,359 $3,974,839df$1,560,980 


Note.—Operations were suspended April 4 1921 and were not resumed 
until April 4 1922. 








f 1926,in V. 138, > p- Se showed: 
Report for third quarter ~ Guar 9 Bind. p E: fs oS Mos. fae Sept 3 
25. 
Wet prot. fr. copper prod. $3376.72 $2,457,807 $8, Mie 563 $7,565,750 
Mise. inc-, incl. gol’ ~ 789,828 664,668 1,972,119 1,958,001 
& Garfield Ry. 

te. dividend .---.. r. 5,000 75,000 + ~—«-225,000 ~—-225,000 
Nev. Consol. Copper div ...e @8=—Ss th owe 7.1. #8 <ecneees 
Inc., misc. securities -- - ———- § wei’ Sas #4 #és«sese 
li Reccdekes $4,545,678 $3,197,475 $11,575,875 $9,748,751 
En by OS OE ee 312,257 302,802 915,763 895,621 
DEVIGGRES.. ccccecccccss 2,030,612 1,624,490 6,091,837 4,873,470 
pS eT ee $2,202,809 $1,270,182 $4,568,277 $3,979,658 


-—— D>. @. —_ : V.-P. in charge of finance, Charles 
tne Manes ov a . Jenkins; _ . J. Ronaghan. New York office, 
Hp Sowa St. ov. 125, D- 3668.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
(For abbreviations, &c., see notes on page 8) |Bonds| Value % Payable | and Maturtty Dividends are Payable 
Vacuum Oil Co—S8tock $70,000,000 auth..........--.-.-- _—— $62 .199.950 Dec 20'26 8%|Ohecks mailed 
Vanadium Corp of Amer—Stwck autb 600.000 shares... -- | e-e= None | 376,637 sh.| See text F 15|Dec 15 °26 si eseendbedeeaaecccee eco 
Van Raalte Co.. inc.—Cammon stock 30,000 shares auth.) -..- None Dil sscuseédeanenbath,.. atahetaasdadabnbesstouseso 
lst pref. st cum. red. 115 $4.240.000 auth.......----. | --<- 100} 3,737,500 7 eee ee Se On ee ebonne 
Vick Chemical Co—Stock 400,000 shares auth-----.---..~ | esos None}/400,000 See text | Q—F |Nov 1'26, 87 cj--------------- a 
Virginia Carolina Chemical Corp—Common stock 750,000) i 
eagle es pao ae es ee Pit Se Net aoe as ante f ones None|486,.700 shs|- eee | ey eee ee, 
Prior pref (a & d) stock 7% cum (v tc) red (text). ______- 100/$14 487,100 7 Q—M {Dec 1 1926 1%]_-_-- » eS 
Pref (a & d) stk 6% cum beg July '27red & partic (see text) 100] 21,448,000 O Wee ee re om. a 
Y. State BONDS.—Guarantees 


VACUUM OIL CO.—Incorporated in 1866 under laws of N. 
charter extended tili 1964. Formerly a subsidiary of the Standard Ot) ©o 
of New Jersey, but was segregated with others in 1911. 

V. 118, p. 3161. 

PROPERTIES.—Operates refineries at Olean, N. Y., and Paulsboro, 
N. J., and plante at Bayonne, N. J., and Rochester, N. Ys, for the manu- 
facture of high-grade lubricating oils and related products from crude 
petroieum. At Paulsboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. 
business, operating tank and cargo steamships and marketing its products 
in foreign countries through its own branches or locally incorporated com- 

anies. Many of these latter aiso operate refineries or plants for the manu- 
acture of lubricating products. 

STOCK.—The stockholders voted om Dec. 2 1922: (1) to increase the 
capital stock from $15,000,000, par $100, to $70,000,000; (2) to reduce the 
par value of the shares from $100 to$25each. Thedirectorson Dec. 5 1922 
declared a 300% stock dividend payable Dec. 30 1922. 


Government suit, 











| 


Does a large export | 


| 


| 


principal and interest 
Textile Co. purchase money 6% bonds, due Aug. 1 
REPORT.—For 1925,in V_ 122, p. 1469. showed: 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross profit on sales__.. $1.716.448 $1,231.846 $1,624,560 $2,752,605 


of $105,000 Saratoga 
1926. 


Gross income_________- 623.913 113,033 381,201 1,496 ,334 
Income charges_-_--_---- x345 634 x581,939 244,212 242 636 
Fed. income taxes (est.) a 16,059 156,556 
ist pref. dividends (7%) 267 ,050 275,450 279,650 220,325 
Se Gene sos ddece . . tatncs ...alenbes 70,000 


Balance, surplus-_ - --- $11,229 def$744,306 def$158,720 $806,816 

x Including depreciation 

OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte; 
2d V.-Pres., Morton E. Van Raalte; Treas., Benj. T. Van Raalte; Sec., 
Byron E. Van Raalte: Asst. Sec... Edwin M Anderson. Office, Fifth Ave. 
and 30th St., New York.—(V. 122. p. 1469.) 


VICK CHEMICAL CO.—Incorp. under laws of Delaware on Aug. 4 
1925. The business of the company is the manufacture and sale of pro- 
prietary or package medicines, the principal product being Vicks Vapo-Rub. 
Laboratories are located at Greensboro, N. C.; Philadelphia, Pa.; Mexico 
City, Mex., and Montreal, Can. 

STOC K.—See table at head of page. 

DIVIDENDS.—Paid 87% cents a share quarterly from Nov. 1 1925 to 

| Nov. 1 1926. 
REPORT.—For 11 months ended June 30 1926, in V. 123, p. 594, showed 
Earnings for Fiscal Period Ended June 30 1926. 
Income, $2,460,880; depreciation, $18,759; net income -$2,442,122 
| Federal and State income tax (estimated) 320,986 
| Dividends paid ($2 62%) ahs 1,050,000 


DIVIDENDS.— (te. “36. “iF. A: °S. 2. es ae ee ee. BS. 
| eS eee + 6 6 6 6 6 6 5 6 » s 
ss | | es 2 2 4 2 2 2 10 2 é 12 

Also paid 200% stock on Dec. 30 1922. 

Paid in 1926: Mar. 20, June 19 and Sept. 20, 2% quar. and 2% extra on 
each date; Dec. 20, 2% quar., 2% extra and 4% special 

BONDS.—The 15-year 7% bonds dated April 1 1921 were redeemed on 
April 1 1926 at 104 and int 

REPORT.—For 1925, in V. 122, p. 1929, showed: 

1925. 1924. 923. 1922 

Gross profit- _-_- $27 414,540 $20,247 .248 $16,661,713 $15,310,174 
Inventory depreciation. 1,434,449 ) 843,414 2,361,055 692,264 
Insurance reserve__- oumiais 53.731 267 447 
Income tax reserve - 1,750,000 1,000,000 750,000 750,000 
Japanese earthquake loss : 182,812 | 
Dividends __.......... 12,424,615 9,271,155 6,142,839 2,400,000 

Balance, surplus___--$11,805,476 $8,132,679 $7,171,276 $11,200,463 

OFFICERS.—Chairman, Edward Prizer; Pres., George FP. Whaley, 


Sec., Geo. V. Holton; Treas., Herbert Baker. Main office, 61 Broadway; 


N. Y. City.—(V. 123. p. 2407.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .— Organized 
under laws of Delaware Sept. 6 1919to carry on the business of a mining 
and trading corporation in al) its branches in any part of the wor'd. Ac- 

uired from the American Vanadium Co., a New Jersey corporatk n, all of 

6 latter's ore lands and other physical groper situated at Minakagra 
Peru, its reduction and smelting plant and other physical properties situate 
at Seegoviee, Allegheny Couaty, Pa.. together with all its raw materials, 
supplies and finished products on hand and in transit and the right to ai 
the Vanadium contained in certain leased pro se said company in 
Oklahoma. acquired the properties of the mos Chemical Co., 
Primos E cee Co. and The Primos Mining & Milling Co. (Compare 

anadium is used in all steel required for high speed tools and fine 
eutlery. It is also extensively used in the manufacture of automobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 

On Dec. 20 1924 the corgoration acquired the entire $3,000,000 capital 
stock of the United States Ferro Alloys Corp., together with its properties 
and other assets. The consideration was $2,500, . which total amount 
included the assumption of the bonded indebtedness of the United States 
Ferro Alloys Corp. (since paid off as follows: $161,184 on Feb. 1 1925 and 
the balance of $1.000,000 on June 1 1925), and also $33 333 1-3 shares of 
the capital stock of the Vanadium Corp. of America. The said stock is 
held in escrow for a period of one year pee the completion of the contract 
under which the capital stock and properties of the United States Ferro 
Alloys  g were acquired. In addition to said consideration, if the net 
earnings of the United States Ferro Alloys properties for the year 1925 
exceed a minimum agreed upon, additional consideration will be payable, 
but in no event will the amount exceed $500,000. Physical possession of 
Se pee ties and assets and the control of the operations of the United 

es 


this corporation. The 
ocated at Niagara Falls, 


CAPITAL STOCK.—See table at head of page. 


DIVS.—Initial div. of $1.50 paid April 15 1920; same amount paid July 
15 and Oct. 151920. On Jan. 15 1921 paid $1; then none until Aug. 15 1925, 
when 50 cents quar. was paid: Nov. 16 1925 and Feb. 15 1926 paid 50 cents 
—.: May 15 to Nov. 15 1926 paid 75 cents quar.; Dec. 15 1926 paid $1 
extra. 


REPORT .—For 1925, in V. : 


122, p. 1626, showed 
1924 








Calendar Years— 1925. . 1923. 1922. 
Total income_____.._-- $2,280,090 $1,028,041 $946,727 $434,188 
Depreciation & depletion 419,343 205 ,545 207 ,420 138.938 
Prov. for contingencies - ae) (| aie Bie go 
Other charges________- 116,781 2,927 ——at 8=—Ss és eee 
Federal taxes__..____-_- 196,821 88,735 a? beve« 
BPE ncccecncecs< ee <heeeees Ae ee 

Balance, surplus___-_- $1,150,504 $730,833 $681,424 $295,250 
Previous surplus__--_- _- 1,497,712 766,879 202,451 def92,799 
Adjustments .......... = aoe i! 5 ie 

Balance, profit & loss_ $2,313,933 $1,497,712 $766,878 sur$202,451 


Report for 6 mos. ended June 30 1926, in V. 123, p. 991, showed: 
1925. 1924 

















F 


| 


erro Alloys Corp. were taken by the Vanadium Corp. of America | 
on said date, and title to the properties and assets has been transferred to | 
ce United States Ferro Alloys property is | 





6 Mos. End, June 30— 1926. " 4 1923. 
Profit after expenses____ $1,372,583 $887,144 $560,682 $416,267 
Other income__-_-_._-__- 69,209 63,051 49,426 23,599 | 

Total income. _--_---_- $1,441,792 $950,195 $610,108 $439,866 
Depr., depl., taxes, &c__ 398,638 217,179 180,689 52,735 
US eee og Re Se eae 

0 eee $571,733 733,016 $429,419 $387,131 
Profit and loss. -_-._ ~~ $2,864,646 $2,248,179 $1,196,298 = ------ 


OFFICERS .—Pres., A. A. Corey Jr.; V.-P., B. D. Saklatwalla; Sec, & 
Treas., Edgar R. Alpaugh; Asst. Sec., Gustav Laub. Main office, 120 
Broadway, N. Y.—(V. 123, p. 2150.) 

VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919 
Engaged in the business of manufacturing, importing, exporting and sellin 
nettings laces, hosiery, underwear, knit goods, gloves and kindred 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary lution, etc. Commencing Dec. 1 1922 a sinkin 
fund equal to at least 3% of the largest amount in par value of first pref. 
stock to be acquired at not exceeding 115 became operative. 

DIVIDENDS.—0n Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to Dec. 1 1926. 


Vv 





__$1,071,136 


Balance added to surplus - 
V.-P., Lunsford Richard~ 


OFFICERS.—Pres., H. Smith Richardson; Ist 
son; 2d V.-P., A. L. Thomas; Sec. Treas., William Y. Preyer; Asst- 
reas., K. E. Prickett. Offices, Greensboro, N. C.; Roberts and Pulaski 
Aves., Philadelphia, and 17 Battery Place, New York.—(V. 123, p. 992.) 


VIRGINIA CAROLINA CHEMICAL CORP.—Incorp. under laws of 
Virginia on Mar. 24 1926 and acquired the property and business of Virginia- 
Carolina Chemical Co. (N. J.), per reorganization plan in V. 121, p. 853. 
Products sold include fertilizers, chemicals, cottonseed meal, cottonseed 
oil, compound lard, edible oils and other by-products. 

Owns entire common stock of Consumers Chemical Corp., which has 
erected a modern fertilizer plant at Carteret, N.J., on Staten Island Sound, 

STOCK .— 

Securities to be Issued by the New Company. 
(a) 7% cumul. dividend prior preference stock (par $100) $14,487 ,060 
(b) 6% cumul. dividend partic. pref. stock (par $100)... -- 21,447,994 
(c) Common stock (no par value) 486.708 shs. 


(a) 7% Cumulative Dividend Prior Preference Stock.—Authorized, $14,- 
487,100. Entitled to receive out of the net earnings or the surplus divi- 
dends at the rate of, but not exceeding, 7% per annum, payable quarterly 
and cumulative from June 1 1925, before any dividends shall be declared 
or paid on the preferred or common stock. Entitled to receive on any 
voluntary dissolution or liquidation the sum of $110 per share, and in case 
of involuntary dissolution or liquidation, the sum of $100 per share plus in 
each case an amount equal to all unpaid accumulated dividends thereon, 
whether or not declared. Redeemable all lb gy upon not less than sixty 
days’ notice at $110 and dividends. Entitled to benefit of a sinking fund 
of 25% of the net earnings of the new company for each year remaining 
after deducting prior pref. and preferred dividends, to be applied to the 
guecmaee or redemption of prior preference stock at not to exceed $1)() an 

vidends. 

The prior preference stock is to have full voting rights, each share thereof 
being entitled to one vote, but so long as the prior preference stock out- 
standing shall exceed $10,000,000 par amount, the holders thereof shall 
have the right, voting as a class, to elect a majority (by one) of the directors 

The prior preference stock will be placed in a voting trust to continue 
for a period of five years, unless the prior preference stock yoy 
shall be reduced to $10,000,000 par amount, when the voting trust sha 
terminate. Voting trustees shall be George W. Davison, Frederic W. Scott 
and Harry Bronner. 

(b) 6% Cumulative Dividend Participating Preferred Stock.—Authorized 
issue, $21,448,000. Entitled to receive out of the net earnings or surplus, 
after cumulative dividends for past periods and for the current quarterly 
period on the prior preference stock shall have been fully paid or set apart 
for payment, dividends at the rate of but not exceeding 6% per annum, 
payable quarterly, before any dividends shall be declared or paid on the 
common stock, which dividends shal] be non-cumulative, whether or not 
earned, until July 1 1927, but cumulative thereafter. Entitled to receive 
in case of voluntary dissolution or liquidation, after payment in full to the 
holders of prior preference stock of the sums which such holders are entitled 
to receive, the sum of $105 per share, and in case of involuntary dissolution 
or liquidation, the s1m of $100 per share, in each case plus an amount equal 
to all accrued and unpaid cumulative dividends, whether or not declared 
before anything shall be paid on the common stock. 

In addition to dividends at the rate of 6% per annum, the holders of the 

referred stock shall be entitled, after the common stock shall have received 
7 any fiscal year dividends at the rate of $3 per share, to participate, share 
for share, with the holders of the common stock in any additional dividends 
paid in such year. 

Preferred stock will be redeemable, all or 


art, upon not less than sixt 


| days’ previous notice, at $105 and dividends; but none of the preferred amok 
| shall be redeemed, while any of the prior preference stock 


outstanding, 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount of such prior preference stock at the time outstanding. 

The preferred stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstanding 
shall exceed $10,000,000 par amount, shall have the right, together with the 
common stock (the preferred stock and the common stock voting as one 
class) to elect only che balance of the directors of the new company other 
than those to be elected by the holders of the prior preference stock. 

(c) Common Stock.—Authorized issue, 750,000 shares (without par value), 
whereof approximately 486,708 shares are to be presently issuable for the 
pur of the plan. The balance may be issued by the new company at 
ceak times and from time to time and for such consideration and for such 
of its corporate purposes as the directors may fix and determine. 

Common stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstandin 
shall exceed $10,000,000, shall have the right, together with the oreierved 
stock (the common stock and the preferred stock voting as one class) to 
elect only the balance of the directors of the new company other than those 
to be elected by the holders of the prior preference stock. 

After the cumulative dividends on the prior preference stock and on the 
preferred stock have been fully sy. or set apart for payment and after the 
sinking fund in respect of the prior preference stock has m fully set me 
the common stock shall be entitled to receive dividends from the remaining 


















































Nov., 1926.] INDUSTRIAL STOCKS AND BONDS 251 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Virginia Iron, Coal & Coke—OCom stock $10,000 peoaum... one $100/$10,000,000|See text]_....__. Jan 2 1924 14|Ohecks mailed 
Preferred (a & d) stock cumulative callable (text)_.._..-.--. cece 100} 2,500,000 5 J, & 3 Jan n2 1927 2% do 
iD ED 00. atalino *| 1899 1,000} 2.047.000) 5 M & §8/Vch 1 1949 Bk of Manhattan Co, N Y 
(V) Vivaudou—Common stock $500.000 ehares auth...... ---- | None_ /|357,000 shsjSee text} Q—J 15] Oct 15 6 COE .dichabntensacinnadile 
stock conv (see text) $2,500,000 auth.___________-_-- Seebi 100} $1,700,000 a ly. | See een 
Vulcan Detinni inning Co“ Comm on stock — $2,000,000_.-| ..-- TT): Sis dimiunindl dumuetmdinadtetnnikiidemembubudbediananed abielini 
Common ass A authorized $1,226,000___....---- ieahasio er § EPpy pee, tegument. |. tela erent tet wiigibe 
Pref stock “a & a) 7% cum Class A auth $920,000_._-____- aiid 100 919.400|See text J20|\Oct 20°26 1%|Checks mailed 
Preferred stock (a & d) 7% cumulative auth $1,500. 000. -. pian 100} _1,500.000}/See text J20\Oct 20 '26 3% Ohecks mailed 
Waldorf System. Inc—Common s ,000 shares auth) _... | None /|441,610 sh.|/See text - Oe Be BS as cc eencdbeneter ohana 
Preferred stock 8% cum $1,000,000 auth.........-...- eone 10 866,100 Te SE Siilescucecsseseeseosuees ° 
surplus or the remaining net earnings of the new company, subject. however, : —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
to the right of the preferred stock, after the common stock shall have re- | __ Period— 1926. 1925. 1926. 1925. 
ceived in any fiscal year dividends of $3 per share, to participate, share for | Net profit after depr., &c 
share, with the common stock in any additional dividends paid in such year. chgs., before Fed. tax. $369,465 $79,585 $1,145,949 $410,514 


REPORT .—For 13 mos. ended June 30 1926, in V. 123, p. 1244, showed: 
Combined Statement ot Earnings—13 Months Ended June 30 1926. 
{[Inc. properties now operated by Virginia-Carolina Chemical Corp.] 

Total earnings and other income after deducting manufacturing 
costs and expenses, including repairs and maintenance and 
OES eee eee ee 
Deduct—Selling, administrative and general expenses and pro- 
vision for bad and doubtful accounts (not including receiver- 


4,601,061 


ship expenses nor Federal incomes taxes) - . 2,059,321 | 
a a ad he eels os et aia ee i Sethe aate eee $2,541,740 
OFFICERS.—Pres., C. G. Wilson, V.-P., 8. a C arte. V.-P. & Treas., | 
George A. Holderness. V.-P., H. W. Wallace. Sec., P. : Smith. Office, 
11-13 South 12th St., Richmond, Va.—(V. 123, p. 1Di4)) 


VIRGINIA IRON, COAL AND COKE CO.—ORGANIZATION.— 
Owns furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster 
Falls, Va.: Middlesborough, Ky.; certain foundry and machine works. Also 
owns about 120,00u acres of coal lands, and owns and controls about 
209, acres iron La and ri. lands. V. 68, p. 675; V. 69. 388; V 
76, p. 272: V. 79. 1703: V. 81, 1615. The Colony Coal & « oke Corp 
was organized in 1920 with capital stock of 100,000 shares of no par value 
{all in parent company’s ie ae for the purpose of developing the com- 
pany's coal lands in Kentucky. . 112. p 116 

Common stock authurized and pA SM, $10,000, pes ar $100. The 
stockholders on Nov. 1 1921 authorized an issue of $5,000 5% cumul. 
pref. stock with a province that no further mortgage or lien can be placed 
on the seal estate of the company without the approval of 75% of the holders 
of the preferred stock. The 
after three years from date o 
ferred as to assets as well as to dividends and is to have voting power. 
the $5,000,000 pref. stock issued, $2,500,000 is held in the 
treasury. Dividends on common stock: On Oct. 1 1907 
dividend. An initial cash divide nd of 6% was paid Dec. 6 1918; July 1919 
and Jan. and July 1920 paid 3%. On Nov. 1 1920 paid 10% in stock. 
Jan. 24 and July 27 1921 and Jan, 35 1922 paid 3% each. On Feb. 15 1922 
paid 50% in pref. stock. V. 11 314. July 1922 and Jan. 1923 divi- 
dends omitted; July 1923 paid 2e: ; Tien. 1924 paid 14%%; 


—- stock is subject to cal} at any time 

issue upon 60 days’ notice at 105 and is Por 
company’s 
yaid a 5% stock 














none since. On 
preferred stock paid 244% eavh Jan. and July since date of issue. 

REPORT .—For 1925, in V. 122, p. 1304, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings......--- $3, 380, 576 $3, £02. +43 $7,918,766 $4,354,846 
Total receipts....-..._- 555,450 878.694 1,088,809 
Bond interest. .......-- 103, 972 339° O68 121,937 137 ,638 
Vederal taxes.......... * ie 61,589 72.369 
Rentals, expenses, &c_ -__ 256.630 294,542 238,503 303 ,409 
PE atutweceaes 124,897 249,875 599,810 249,810 

Balance, surplus___-_- $68,400 def$303,379 def$143,146 $325,584 

—Quar. End. im. 30— —9 Mos. End. Sons. 30— 

1926. 1925 1926. 1925. 
Gross _ $944,962 $865,709 $2,587,207 2,376,595 
Expenses 862,053 800,475 2,430,220 2,234,535 

Operating profit $82, 909 $65,235 $156,987 $142,061 
Other income F 22,028 83,206 70,762 332,773 

Total income__. $104,937 $148,441 $227,749 $474,833 
Int., depr. & taxes_____ 68,555 86,444 241,000 255,794 

| $36,382 $61,997 $13,251 $209,039 

Sec. & 


Orrigey- pr iteg John B. Newton; V.-P., 
Trea W. Cure: Asst. Sec., James ‘McNeil. 
New ‘York office, 40 Wall St. —(V. 123, Pp. 2150.) 


(V.) VIVAUDOU, INC.—ORGANIZATION.—Incorp. 
about Sept. 1 1919 and acquired the assets, trade-marks, &c., of V. Vivau- 
dou of N. Y. and Paris. Manufactures and distributes perfumes, talcum 
5 tage tooth paste and other toilet articles. Plants located in New York 

ity and Montreal. Contract with Mineralava Co., V. 116, p. 189. In 
Feb. 1926 acquired the Alfred H. Smith Co., the business of which has 
been consolidated with this company. 


STOCK.—The stockholders on Jan. 5 1926 approved a change in the 
auth. com. stock from shares of $10 par value each to shares without par 
value, and increased the auth. capital stock from 340,000 shares of com. 
stock to 525,000 shares, of which 25,000 shares (par $100 each) shall be pref. 
stock and 500,000 shares without par value shall be com. stock. 

The holders of com. stock of record Jan. 7 1926 were given the right to 
subscribe at $105 per block (consisting of 1 share of pref. stock and 1 share 
of com. stock) to 17,000 shares of pref. stock and 17,000 shares of com. 
stock in the ratio of 1 share of pref. stock and 1 share of com. stock for 
each 20 shares held. 

The pref. stock may be converted into com. shares at any time prior to 
Jan. 1 1929 on the basis of 3 shares of com. stock for each share of pref. stock. 

REPORT .—For 1925 aasee 


D. D. Hull, Jr.; 
Office, Roanoke, Va.; 


in Delaware 








Calendar Years— 192 1924. 1923. 1922. 
Gross sales-_-_---- x - $3, 381 086 $3,725,954 $6,741,182 $5,414,968 
Returns, allowances, dis- 

Gee, 6... onc ccccs 246,301 776,466 837 ,337 812,665 
Cost of sales _ 1,628,244 1,806,871 2,989,847 2,489,468 
Selling & admin. expense 998,176 1,483,403 1,997,784 1,407 ,050 
Other charges (net) 61,398 101,476 258,685 112,839 

Co, $446, 966 loss$442 ,262 $657 .529 $592,947 
Previous surplus. a. ates def! .564,060 273,262 224,864 def288,083 
Red. of common stock _xCr6,000,000 r ie hon bwda 
Prem. on sale of stock... Cr120,000 
Profit on sale of realest.  _____- Cr45 ,008 
Prem. on pref. stk. ret'd 17.505 het 
Reorganization expense_ ae: wwimine . en 
Reduction of good-will__ 1,027,027 ------ Eg HE 
Com. divs. paid (cash) - cratic wie shiek dae (55)608, 000 it 
Pref. divs. paid (cash) 2,625 ae Pee 
Div.oncom. paidin pref ___-_-- Of i ee ae eer 
Inventory adjusts..&c.. $$____-- 617,223 ‘ as - 
Inv.in& adv.toaffil.cos ____-_- 313,598 on i 
Cc harges not applicable to 

year’s operations ____- 54,489 eR? Tee) Sa 
See eee. eens) oe 54,131 80,000 

Profit & loss surplus__ $3,846,966 df$1,564,060 $273,262 $224,864 


x Reduction of common stock from 300,000 shares of ‘no par value to 
00,000 shares, par $10. 





DIVIDENDS.—Initial div. of 50 cents a share was paid Jan. 2 1920; 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share 
then none until March 2 1923. when 50c. was paid: June 15 to Dec. 15 1923 
paid 50c. quar.. March 15 1924 paid 50c. in pref. stock, then none until 
July 15 1926, when 75c. in cash was paid, same amount paid Oct. 15 1926. 


On new pref. stock p: aid (or declared payable) in full to Nov. 1 1926. 
OFFICERS.—Jules 8. Bache, Chairman; Thomas J. McHugh, Pres.; 
H. Aronson, V.-P. & Treas.; J. W. Kerhin, V.-P.; Alexander Levene, 
| Sec. Office, 418 W. 25th St., N. Y.—(V. 123, p. 2276.) 


VULCAN DETINNING CO. (THE)—ORGANIZATION .— Incor 
ated in New Jersey on April 25 1902 asa consolidation. V. 74, p. 942. 
plants at Sewaren, N. J., Neville Island, Pa., and Streator, Ill.; manufac- 
tures ‘‘merchantable pig tin,’’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), caustic soda and steel scrap (used by steel 
mills) from tin plate waste. V. 83, p. 42, 1234 

PLAN OF SETTLEMENT .—The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and business of the Republic C hemical Co , Inc. (for terms of 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 44% % on 
account of arrearages upon the pref. stock of the company, which dividend 
wos pod April 20 1920. V. 110. p. 270. 

CAPITAL STOCK.—The stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, 270), voted to increase the ca val 
stock from $3,500,000 to $5,646, 000, by creating (a) a new class o 
cumulative pref. stock ‘‘A*’ $920,000, and (0) a new class of common cool 
“A $1,226,000. The rights of pref. A stock are subject to the rights of 
the holders of the pref. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920; otherwise there is no difference between the rights of 
the holders of the old and new preferred stock or between the rights of the 
holders of the old and new common stocks, except that for ten years from 
the date of such increase the holders of the aid stack will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equa) 
voting rights before the expiration of such ten-year period 

DIVS.—}‘U2. "03. '04. '05. "06. ’ ’ 09. "10. "11. °12. 
Pref....% ys $4 0 56 7K 5 1M 5 on 5% 
dom %12 0 OO 0 0 0 
.1%%; July and Oct. jone, Accumulated p 


%., On account of which i % was % ae a O18 
of sui against American Oan Oo. 95. P 
181, 1220. sy Ape a) 


1913-26. 
Below 


In 1913, Jan. nM A 
divs. Oct. 191 


proceeds 
1302; V. 97, 
= Oct. 1919 


None thereafter to Jan. 191 
and Jan. 1990 id 1% % and 1% on accumulations 
es ° April 1920 % and 44%% on account of accumulations. 

110, “1438. In July 192 paid 1% % and 1% on account of accumula- 
tions. 1% % in Oct. 1920. An initial div. of 39 cents share on oe 
Pref. “Ae eae. covering a 20-day period, was paid on July 

p. 209. Paid 1%% on Oct. 20 1920. On Feb. 21 1921 
each on pref. and pref. "*, payment being made in 1- 
Jan. 20 1922 (paid pte: then none until Jan. 20 1923, w 184% was was aa 
on pref. and pref. A stock; same amount quar. to Oct. 20 19 
on pref. stock on account of accumulations 1 % each quar. from July 20 Poos 


to April 20 1925, 5% on July 30 1925, 1% on Oct. 20 1925, 2% each on 




















Jan. 20 1926, April 20 1926, July 20 1926 and Oct. 20 1926. Accumulated 
divs. on pref., 2644 %. on pref. A, 11K%. 

REPORT.—For 1925, in V. 122, p. 2226, showed: 

Calendar Years— 1925 1924. 192: 1922. 
re . $2,946, 081 $2,023,970 $2, O36, 289 $1,474,653 
Expenses, “deprec., ‘&e__ 2,551,241 1,761,192 1,853.3 1,301,130 

Net oper. income__._. $394,839 $262,778 $202,985 $173,523 
Other income__--_------ 38,149 27,415 30,901 , 

Total income_ - $432,988 290,193 $233,886 $205,896 
Reserve for tax, &c____. 80,979 77,776 35,503 50,964 
Divs. on pref. stock _ -_- - $304,358 214, 355 169,358 42,340 

Surplus -_-- $47,652 def$l 941 $29,025 $112,592 

7, ae End. “mee — End. ar tg 30— 

6 
SS Se ae eee eee $7 rer 488 $609,303 $1,691,963 $1,251, 137 
Inv. of finished ani deb25.616 41,540 deb12,310 deb10, 633 
Other income______-- 4,708 16, 740 9,563 21 ‘475 

IS i ne ae Gs $740,580 $667,583 $1,689,217 $1,261,979 
Costs & gen. expenses __ 621,375 590,283 1,452,974 1 ay § 849 
Res. & other expenses 28,258 15,865 53,892 382 
Preferred dividends_-_ -- ne,  » sharia 144,680 74. 679 

ee 3 $18,606 $61,435 $37,671 def$42,929 

OFFICERS.—Pres., W. J. Buttfield; V.-P., R. D. O'Neil; Sec., C. E 
Outram; Treas., Gilbert N. Knight. Office, Sewaren, N. J.—(V. 123, 
p. 1261.) ’ 

WALDORE SYSTEM, INCORPORATED.—Incorp. April 18 1919 in 
Mass. Operates restaurants and lunch rooms and acts as commissary for 


a number of industrial plants. On Dec 
located in 37 cities. 

STOCK.—The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no par value; also to increase the 
auth. common stock from 250,000 shares to 500,000 shares and the amount 
issued from 220,805 shares to 441,610 shares. ‘Each stockholder of record 
May 20 1923 received two shares of new stock of no par value for each 
old share, par $10 

The balance of the outstanding Ist pref. stock was redeemed on Oct. 1 
1926 

Soe. Percy E. Woodward in Nov. 1924 announced that Merrill, Lynch 
& Co. had become interested in the affairs of the company, having purchased 
the stock of Clark interests, as well as a considerable block from 
other sources. - 119. p. 2190. 

DIVIDENDS. sale pref. stock in full to date. On new common stock 
of no par value initial div. of 3144c. a share was paid July 2 1923; same 
amount paid quarterly to Jan. 3 1927 


REPORT.—For 1925, in V. 122, p. 1326, showed: 


. 31 1925 had 118 stores in operation 














Calendar Years— 1925 1923. 1922 
Dee Mincscueadians $12,832,053 $13" Bes. ‘401 $13,910,056 si. iis. 597 
5 7 ere 11,205,878 11,695,652 12,201,510 10,423,287 

Income from oper. F $1,627,075 $1,856,748 $1,708,546 $1,.695.310 
Income credits - - _ - - -- 143,435 83,200 127.404 122,053 

Gross income_ - $1,770.51 $1,929,948 $1,835,950 $1,817,363 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Ww Baking Corp—Common Cl B 500,000 shares auth-.-} ---- I a a 
eee Sass Class A A 500,000 shares authorized---.-.-.------- eoce None] 86,093 shs|See textiSee textiOct 11926 $2/.................-- 2. 
Pref (a & d) stock 7% 7 red 110 $50,000,000 auth_-_-_--- $100/$31 841 500 7 a. Fh SS | See eee eee 
First mtge sf g te tereghensoesr geet emgapeting Em.xxxc* 1912 100 &c} 5,511,000 6¢ |J & DjJune 15 1937 Empire Tr Co, N Y 
Washington Oil eB ° $500,000 auth--- nee 25 400,000|See text/See text|Sept20 '26 $114|Pittsburgh, Pa 
Weber & Heilbroner—Common stock 100,000 ‘shares auth| -._- None 88,168 shs|See text/See text|Sept 30 '26 $1|Checks mailed 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth__| -_-- 100 879,800 7 yg Dec 1 '26 1% do 
Welle. Fargo & Co—Stock----.-.-.-...--.--.---------- 1 239,674 5 J 20|See text Office 51 Broadway. N ¥ 
Western Elec Co Inc—Com stock 1,000,000 shs auth — None|750,000shr+| $10 Q—M3!1 Sept 30°26 $2.50)New York 
Gold debenture bonds red (text)_.....-.---------- c*&r*| 1924 100 &c/$35,000,000 5@ |A & O/JApr 1 1944 New York 
Calendar Years— 1925. 1924. 1923. 1922. June 27 1924, 50c.; Dec. 30, 50c.; Mar. 30 1925 to Sept. 30 1926, $1 quar. 
Deprec., amort. of lease- Also paid 2% ~) common stock on April 30 1925 and 15% in common stock 
holds, Fed. and State on Jan. 26 192 
St, Mlbscaceesa 734,657 836, 939 ___ 885, 407 650,255 | 
——__—_—_— : 000 Hua 150.543 $1.16 108 REPORT.—For year ended Feb. 28 1926, showed: 
Net income-- -- $1, 035,853 $1,103 09 90) 5 ,167,10 cer ¥ cael : 7 
First preferred div idends 35,631 080 50.536 62,540 _ Feb. 28 Years— : 1925-26. 1924-25. 1923-24 " 1922-23. 
Preferred dividends- 69,246 69. 246 68,882 66,719 | Gross operating profit.. $3,315,852 $3,345,015 $2,567,885 $2,226,782 
Common dividends- - - - - 548,160 545,762 514,411 401,610 | Gross oper. profit, oper 
eS | eee outa = exp., deprec. & amort- 
Balance, surplus.__-- $382,815 $444,920 $516,713 $636,248 ization charges...... 2,601,880 2,720,496 2,013,458 1,742,718 
‘t & sc ; 9 415 € v4 98.298 ¢ ( ———— eC Lln8n¥n.____ 
Profit & loss, surplus- - ,415,013 1,911,087 1,498,29 980,149 Net earnings_______. $713,972 $633,519 $554,427 $484,064 
<i End. Sept. 30— —9 Mos. End. oops. go - | Federal taxes, &c_____- 94,000 84.300 79,000 61,500 
1926. 1925. 926 Secs kecwwwes 381,239 364,697 222 O82 219,959 
Gales..........--.---- $3,321,558 $3,142,458 $9,.974.620 $9,428 608 cmmearenits caaa* dunsdbiepsaniahiaean” dadeadiantiaidade: -' dpi ne 
|. ae 239 967 200,409 734,530 6386 692 Balance, surplus-_-_-__- $238.7 33 $184,522 $262,345 $202,605 
Preferred dividends- --- 20,860 26 a ata: 208 4. 353 é hlteite Deeb him tn - are posting 
‘ ~ " ‘ y Mi sik a AUG. 4 - 1926 G25 
Common dividends - - - - - a 138,003 — 138, 903 __ 414 x 414," | Wet profit before Federal taxes... _ gars $287 498 $336 993 
Surplus_ -_- $81,104 $36.52 $303 7: 23 "$193,330 - 
See tii ace z OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Mayer, Geo. G. 
* After de preciation, Federal taxes and reserves. Goldberg and Irwin Heilbroner: Treas., Sydney H. Rhoades; ee.” , Herbert 
OFFICERS.—Pres., Percy E. Woodward; V.-P., Thos. F. Ahern, | H. Maas; Gast. Sec. & Asst. Treas., John C. Mayer. Office, 215 Fourth 
Harry S. Baldwin and Oscar F. Kinney; Treas., Harry 8. Baldwin; Compt. | Ave.. N. Y.—(V. 123, p. 1646.3 
& Asst. Treas., Austin O. Uhl; Sec., Arthur F. Ray. Office, 169 High St., 


Boston, Mass.—(V. 123, p- 2151.) 


WARD BAKING CORP.—Incor 
the entire capita: stock of the Ward 


in Maryland Feb. 18 1924 to acquire 
aking Co. of New York. Ward Baking 
Co. of Ne ork, predecessor company was incorporated in New York on 
June 21 1912, as a consolidation of Ward, an | 50. of New Jersey, Ward 
Baking Co. of Pittsburgh, Ohio Baking ‘Co leveland and Ward Bread 
Co. of New York. Business began in 1849. Business consists of baking | 
and distributing bread, cakes, etc. As of Dec.31 1925, Corp. had 17 bakeries 
in operation in 13 cities. 


STOCK.—Preferred has voting power. Class ‘‘A’’ is entitled to non- 
cumulative dividends at the rate of $8 per share per annum, and shares 
with class ‘‘B’’ as one class in any dividends declared out of remaining 
surplus or net profits. In event of liquidation or dissolution, after preferred | 
has received $100 and accrued dividends, remaining assets shall be paid to 
holders of class ‘‘A’’ te extent of $100 per share before anything shall be 

aid to class ‘* B’’ holders, and any assets remaining shall be divided among 

olders of class ‘“*A’’ and class ““B” as one class. Class ‘‘A’’ has voting 
power. Class ‘‘B’’ has no voting power until earnings for 8 consecutive 
quarterly dividend periods show earnings available for dividends on class 

B”’ stock; thereafter class ‘‘ B’’ holders are entitled to vote in same manner 
as holders of pfd. and class ** A’’ stocks. 


DIVIDENDS.—Preferred stock; initial dividend 1%% paid April 1 
1924; regular quarterly since including Oct. 1 1926. 

On class A <—— paid initial div. of $2 a share on July 1 1926; same amount 
paid Oct. 1 1926 


BONDS.—Sinking fund of 2% of outstanding bonds annually commenced 
June 15 1915. 


REPORT.—For 1925 showed: 








Calendar Years— 1925. 1924. 
od ees hadith dabheesenuees $6,225,582 $6,417,740 
Pc thd ten ewkuwewekdacean cde 613,730 331,255 

re ee ee ee $6,839,312 $6,748,995 
ee en ep ee 329,926 327,395 
nin ne gengh «alanine wim aera 1,700,152 1,546,658 
SS ee eee eee 606,090 505,203 
Treen meneme OO. GIVMGe nnn ce ccccecccucccs  - See 
Ward Baking Corp. preferred dividends-_~_--_-..--- 2,201, ‘488 2.203.694 

int nabbinbaed ona dbteeeetuns tna at enn $1,970,587 $2,166,045 

37 vole Ended Sept. 11— 1926 1925. 
CS eee $30,969,716 $29,510,886 
Net a it after depreciation, Federal taxes, &c__. $2,964 "085 $2,872,574 


OFFICERS.—Pres., George B. Smith; Sec. & Treas., 
Office, 367 Southern Blvd., N. Y.—(V. 123, p. 2407.) 


WARNER BROS. PICTURES, INC.—(V. 123, p. 1646.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 in 
Penna. Produces crude oil. Owns 140 of 200 shares of Ta my Nat- 
ural Gas Co. Formerly controlled dod Standard Oil Co. of N , but 

on ty 1911. See Standard Oil © of N.J.,V V. 93; p. 1 90 

, $500,000; par, $25. 1911, 29% 
1913, ‘Feb. and Dec., 40%; 1914. Dec., 530%; 1018 1916, Oct., 40%: 
1917 and 1918, Dec.. 40% each; 1920. Jan., 20%: Boi, Jan., 20%; then 
none until Dec. 31 1925, when $2 er share was 2 same amount paid 
Agen ae 1926; on June 21 1926 paid $1 per share; on Sept. 20 1926 paid st 50 
per share. 

Stockholders of record Mar. 1 1926 received a stock div. of 300%. 


REPORT.—For 1925, in V. 122, p. 1626, showed: 
1925. 924. 


J. M. Barber. 





Calendar Years— 1923. 1922. 
Grossincome for year... $195, ‘573 $128,630 $112,830 $118,234 
Oper. exp., taxes, depr. 

and depletion. ______- 105,135 112,867 118,413 150,496 
Dividends paid_.-..--.-- De? <shtebess  seneneen) “Wada oune 

Net earnings for year_ $70,438 $15,762 def$5,583 def$32,262 


Office, 323 Fourth Ave., Pittsburgh, Pa.—(V. 123, My 1517.) 


WEBER AND HEILBRONER.—Organized in N - March 19 1913. 
Sells men’s furnishi , clothing and hats at retail. ting 2 p cate of 
13 stores. In Jan. 1 34 acquired the business of I; operating 


CAPITAL STOCK.—A _ cumulative ‘Preferred Stock hong Funa 
provides that the roe. shall create and maintain a fund for the purchase or 
redemption of stock of a sum equal to 3% of the largest amount 
issued and outs’ coding, said fund to be continued so long as the amount 
contained therein is less than 115% of the aggregate par value of pref. 
stock plus accrued divs. Pref. stock has no voting power unless three 
successive quarterly dive. remain unpaid, in which case it bas the right 
to elect two-thirds of the directors.# 

The stockholders on Dec. 30 1924 a an GOO ce tad. (1) The reduction of the 
authorized Common stock from 2 shares, no par value, 
and (2) the plan to exchange the “ae and outstanding Common stock 
amounting to 225,520 shares for new stock on the basis of one share of 
new stock for each three shares of old stock owned. 


DIVIDENDS.—On common stock as follows: Jrov. 1 
1920, os 


19, 50c.; Apr. ) 
Nov. 1 1920, ert 





191 
pene = 1921, 50c.; Dec. 30 1921, es : July 6. 
ec. 


; Dec. 30 1922, ; June 29 1923, 50e: +; Dec. 31 1923, 50c.; 


19 
1922, 


WELLS FARGO & CO. (EXPRESS).—lIncorp. in Colorado Feb. § 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 8, 
and Mexico, 33,466 miles of sta: , inland and ocean steamer routes; total. 
118,218 miles. Also, jointly wit National . of saeaiee- controls "Wells, 
Fargo & Co. 8. A. (Sociedad Mexicana). - 91, p. 1451. 


The loss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the 47 
erties the several companies received stock in the Am. Ry. Exp. Co. 
Wells vargo, Si $10.500,000 thereof) but no guaranty of net return. In Dee 
1920 the . Commission approved the permanent consolidation of the 
several com oie into the American Railway ExpressCo. V. 111, p. 2532; 
V. 108, p. 2020, 2124. See American Railway Express Co. above for divi- 
dends paid by that company. 


American Express Co. acquires control—see that company above. 


CAPITAL STOCK.—tThe stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reducing the par 
value from $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, It 
was stated, would be made by disposing of Govt. bonds. This return of 
capital was the first step toward the ultimate liquidation of the company. 
See also V. 116, p. 526 


The directors on Aug. 7 1924 authorized the reduction of capital stock 
from $12,000,000 (par $50) to $240,000 (par $1). The directors also 
declared a cash dividend of $8 per share in ay ae out of capital assets 
and a dividend of 1-30 of a share of American Ry. Express Co. stock of 
$100 par, for each share of Wells, Far TBO stock, both payable June 10 1925 
On June 11926 aid a cash dividend o $2 a share in liquidation. 


Statement of Condition as of May 14 1926, After Distribution Referred to Above. 


[Security values shown are in most cases based on market quotations of 
May 14 1926, many of which are nominal. In other cases estimated values 
have been employed. In neither case would the values shown be realized 
if complete liquidation were attempted at this time.] 


Ass Liabilities. 
peal [property & a $30. 635 Capital stock (239,674 shs.) $239,674 
Raabareaamaetewe ack 8,653 Accounts payable_ eee 

a patiwanckuses enna 378 450 | Reserve for suits_......... 155, 
aoe aS ee ee a os Profit and loss balance----- 207/888 

eo 
Accounts receivable. ..---- r 957 | 

ei deeneaaneswns $620,373 DW itakwecssneeeiwe $620,373 

The vemneining assets and liabilities of the somaany are not quick and the 
Dreretes Haut a will accordingly be slowed up 

Pp. 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as ~ eon of an Lllinois corporation (organized in 1881). American 
Tel. & Tel. Co. owns over 98% of the outstanding common — stock 
(voting stock). V. 104, p. 78, 1053. For Soe of a. &c., 


compare annual report published in full in V. 122, sad. e company 
on Sept. 30 1925 sold the International Western E tis. 8 o., Inc., to the 
International Telephone & Telegraph Corp. V. 121, p. 993. 


It was announced in Dec. 1925 yd the electrical supply business carried 
on by the Western Electric Co. had been set — from the telephone manu- 
facturing business and incorporated under the name Graybar Electric Co., 
Inc., capitalized at $15,000,000, all of which is owned by the Western 
Electric Co. paratus, such as motors, generators, electric lamps, 
industrial and other lighting equipment, household m6 poe gee &c., formerly 
sold under the Western Electric name, will now be sold under the trade name 
“Graybar.’’ The new company will concerned with radio through its 
sale of broadcasting app paratus and other radio telephone equipment which 
the Western Electric Co. may manufacture. Other supplies entering into 
the Graybar business are poles, pole line equipment, wire, cable and ac- 
cessories for electrical contractors and dealers.—V. 121, p. 3145. 


CAPITAL STOCK.—The stockholders on Sept. 28 1925 increased the 
authorized common stock from 500,000 shares to 1,000,000 shares. Of 
this new common stock, 250,000 shares were issued as a stock dividend, 
leaving 250,000 shares unissued. 


All of the outstanding $24,679,600 7% preferred stock was redeemed on 
Sept. 15 1925 


Dividend No. 1 on common was $4 share, 
Mar. 1916 to Dec: 1917, $2 quar.; Mar. 1918 to Sept. 1926 


On Sept. 30 1925 paid a stock dividend of 50%. 


DEBENTURES.—The $35,000,000 20-year n 80 
are redeemable in whole but not in part u days notice on A 
1934, or on any int. date thereafter, at the follo prices with accrued int.: 
— or aa eae 1 1940 at 105, and if on my ou sequent to April 1 1941, 
at par. Pp 


d Dec. 31 1915; 
paid $2 50 quar. 


gold debenture prt 

































Nov., 1926.] 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c 


Date 


Par 
«» See@ notes on page 8) Bonds| Value 





When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payabie 








Westinghouse Air Brake Co(The)—Stock $50, 000. 000 auth} ..--. $50|$39,642,084|See textiQ—J 31/Oct 30 *26. Pittsburgh, P: 
Westinghouse El & Mfzg—Com stock auth 6.000,000.| ---- 50/}114,504,450 8 Q—J Oct 30 '26, 3 emer mailed. from Pitts 
Pref stock $4,000,000 7% cum and ~~. F . ia teil cons 50} 3,998,700 8 Q—J |Oct 15 '26, 2% do 
Brox gold bonds red a, (text) Bai Miss wo °r) ” edie” Herr meaty 59 .000.000 Se M al | S}Sept 1 1946 Chase Nat. Bont, HE 

Machine Co— e -- = , , 
Weston | Flec Instrument Corp—Com stk 5 50.000 shs auth} -.-- None/150,000 shs|__-__ - Bein Pe: _ vied = EE PR AE REO 4 
White E: E a Oil & Rotini Ce Stock 840-000 cher sauth pire ween 490:090 oo 3° 3-3 FD + neessepesssonnsaneynn 
e Eagle efin o— es au oan one J shs 2 Oct . SS * NGS abt eerleaente ee 
Sinking fund gold notes red (te dds dapiientaae aimenaral xxxc*} 1924 1, 2,200, 5% geil & JJ ~ Aa igoo” Dillon, Read & Co, N Y 









































REPORT.—For 1925, in V. SSS, p. 398 1798, showed: 
(Including the Owned Subsidiaries estern Electric Co., Inc., of Delaware, 
and Western Electric Co., Inc., of California.) 
1925. 1924. 1923. 1922. 
Se a ee 297, 790. 420 298,281,138 255,177,122 210,941 00% 
7: LS 2,174,554 1,212,004 1,302,874 2,690,83 
Gross income_______- 299,903,974 299,493,142 256,479,996 213,631,840 
Cost of merchandise ---_-251,915,705 258,147,923 225, 451 '351 189,418,973 
nee 20,217,638 19,331,724 18,239,356 12,716,973 
; = ae 4, 891 : ( ’ X ’ A 
Employees’ benefit fund 3,500,000 d 06 Weedee 00,000 
Pension fund......._.. Se cei. eee _ seeeiel 
Interest paid_......._- 1,790,679 4,378,927 1,159,958 3,904,097 
Approp- for additional 
preciation on plant. 2,167,759 FF Ane 
Preferred dividends (7%) 1,233,980 1,727,572 1,727,572 686 ,857 
Common dividends ($10) 5,625,000 5,000,000 5,000,000 3,500,000 
Balance, surplus--_-_-- *7,424,322 3,399,358 2,191,941 1,144,936 


*Does not include the following Special dividend received from the 
International Western Electric Co., Inc., from Undistributed earnings at 
Sept. 30 1925. $9,700.000; profit resulting from sale of International 
Western Electric re o., Inc., after deducting Federal income taxes and setting 
aside a reserve for pension fund under agreement with International 
Standard Electric Corp., $6,255,096; Deduct Premium paid on redemp- 
tion of preferred stock, $2,467,960; balance from special earnings carried to 
surplus, $13,487,136. 


OFFICERS Chairman, Charles G. DuBois; Pres., 
Treas., F. L. Gilman; Sec., Harry B,. Gilmore; Compt., 
N. Y. office, 195 Broadway.—V. 123, p 2150. 


WESTINGHOUSE AIR BRAKE So. A THE) 57, oa ATION Pe 
tae s in Pennsylvania Sept. 67, 843, 1065; 

1307; V. 94, p. 141. 
license under its U. 
acquired control of the 
V. 104, p. 263, 1065. 


STOCK.—The stockholders on March 2 1923 increased the authorized 
capital stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
paid April 30 ae 


Edgar S. Bloom: 
R. H. Gregory. 


g* 1912 ak A the eas vonic Mir Brake Co. a a genera 
eptene. we 5. P. 748; V. 195. p. 1517. 1917 
Jnion Switch” & Signal Co. - 103, p. 2245, 2349; 





LATE DIVS.— | . "12. °14-15.16.°°17 °18-°21.. °22. '23. '24. '25. 
fa { 20" 19 16° 16 26 6 14h 14 yrly 94% 12.6 12 12 
Im stock ........ -- 331-3 5 ih shes. Mee “0 

Paid in 1926: Jan. 30, 3% quar. and ‘an Faia April 30 and July 31, 
3% quar. and 14% extra; Oct. 30 1926,34%% quar. 

REPORT.—For 1925, in V. 122, p. 2070, showed: 

Calendar Years— 1925. 19: 1923. 1922. 
Net earns., all sources.. $8,039,652 $7,072,952 $11, 742,844 $8,051,800 
Cash dividends paid_--.- 5,532,328 4) 729,068 4,403,587 3,789,882 
Federal taxes (est.) ----- 1,074,114 995,024 1,468,715 960,000 

Balance, surplus----- $1,433,210 $1,348,860 $5,870,542 $3,301,918 

Period Ended Sept. 30 1926— . Quarter. 9 Months. 
Net income after depreciation and Federal taxes__ $2,734,848 $8,344,278 


OFFICERS.—Chairman, Henry H. W sotiagmoues: Vice-Chairman, 
John F. Miller; Pres., A. L. Humphrey; V.-P., W. 8. Bartholomew, 8. G. 
Down and Chas. A. Rowan; Treas. & "Act. V -Pres., 8s. C. Mc ‘Jonahey: 
Sec., Hubert C. Fae General same, Wilmerding, Pa. N. Y. office, 


150 Broadway .—(V. 123, p. 2407. 


WESTINGHOUSE Apdorccanll & MANUFACTURING CO.— 
ORGANIZATION .—A Pennsylvania open manufacturing ap . 
ances used for “Swag, exclu and power purposes. V. 54, p. 763; V. 

p. 156, 1458. Owns exclusive rights to Tesla patents on alternating 
currents. V. 61 . 25, 153. Operates plants at East Pittsburgh, Pa.; 
South Philadelphia, Attica, N. ; Newark, J.; Cleveland ,O.; 
Sharon, Pa., and East Springfield oe Proprietary (wholly owned) 
companies are: (1) Westinghouse ating plants at Bloom- 
field, N. J.; Belleville, N. J.; SJiwaaees. Wis. enton, N. J.; Brooklyn, 
N. Y.; Indianapolis, Ind.; (2) The Br ant Electric Co., Bridgeport, Conn.; 
(3) R: D. Nuttall Co., Pittsburgh, .; (4) Pittsburgh Meter Co., Pitts- 
burgh, Pa.; (5) Westinghouse Electric Products Co Mansfield, 0.; - 6) 
George C utter Co., South Bend, Ind., and St. Louis, Mo.; (7) W estinghouse 
High Voltage Insulator Co. Derry, Pa., and Emeryville, C alif.; (8) Westing- 
house Electric International Co., New York. 

During 1921 the company acquired a substantial interest in the Radio 
Corp. of America. 

In Dec. 1924 a the oT $3,000,000 stock of Wetmore-Savage 
Electric Suppl f- 120, 

During 192 pa, as Ww Pitcheass Acceptance rae and the West- 
inghouse Commercial Investment Co. V. 120, p. pos . 4 1925 or- 
ganized the Westinghouse Electric Co. of Japan. V. 


STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 

ht to ticipate equally with other stock after the same shal i have re- 

ved 2 & and pre:. as to paeon. The holders of preferred and common 
stock of record April 16 1923 were given the right to subscribe at $53 28% 
share for an amount of common stock ($14,962,530, par $50], wr 7 20% 
(one share for each five shares held) of their holdings. 116, 

Preferred and common stockholders of record Mar. 17 1934 were A. Bae 
rows to subscribe at $52 50 per share for hr amount of common stock equal 

to 20% of their holdings. V. 118 B: } 63. 

The stockholders voted June 11 1924 te increase the authorized common 
stock from $121,000,000 to $196,000,000, par $50. 


DIVIDENDS.— "11. °12. °13-’14. °15. °16. °17-"18. °19. '20-'26. 
Ss. in erecenekeete 12% 7 i my. 7 %Tyriy. 7% 8 yriy. 
EE, 9hs50s06ervannns 0 2 4yrly. 5 4% 7 yrly. 7% 8 yrly. 


Also on common and pref. July 31 1917 a special 4% of 1% to aid Red 
Cross contributions. July 1919 es Pe pe 226 Pog: 2% _. on both com 
and pref. stocks. 104. p. 2562: ? 1280 

Preferred and common R... RO, of pesend are 1524 received a 
stock dividend of 10%, payable in common stock. 


BONDS.—The 20-year 5% gold bonds are redeemable in amounts of 
Dot less than $10,000,000 pelacigal amount at any one time, on any int. 
date on 60 days notice at 105 and int. to and incl. Sept. 1 1936, and there- 
after at their principal amount and int., together with a premium equal to 
1% % for every 6 months intervening between the redemption date and the 
date of maturity. 

The indenture will provide that the company (including its proprietary 
companies as defined in the indenture) shall have at all times, oPils - 
bonds are outstanding, unpledged current assets equalto at least 14 
times the total indebtedness of the company and of its proprietary com- 


will further provide that, while any of the bonds are outstanding, the com 

pany will not make or permit to be made any mortgage (other than purchase 

money mortgages on new properties acquired hereafter) on any of its real 

property or plants or on any of the real property or plants of any of its pro- 

prietary companies, unless such mortgage shall secure the bonds of this issue 

pari passu with the other indebtedness secured thereby. 

Proceeds were useu to provide part of the funds necessary to pay $30,00' 

000 7% gold bonds which were redeemed on Nov. 1 1926. V. 123, p. T126. 

. 2976, showed: 


REPORT. —For year “——_ Mar. 31 1926, in V. 122, 





Years Ended 925-26. 1924-25. 1923-24. 1922-23. 
March 31— $ ~ > 
a 196. ons 200 157,880, a3 154, 412,918 196. 166,115 
Total net income_____-_- 6,590,225 17,841 18.743.076 ,884 
Interest on bonds_.____ 7 468.224 2.517. ‘Oae - 617,773 2'504. +44 

Div. on pref. stock_-__-_-_ 319,896 319,896 319,896 319,8 
Div.onceommon steck.. 9,154, bis 9,148:325 6,833,759 5.863'008 
Balance, surplus___-_- 4,647,490 5,856,143 8,971,648 6,230,058 


DIRECTORS.—James D. Callery, te D. Cravath, H. P. Davis, 
Harrison Nesbit, F. A. Merrick, George Verity. Ric hard B. Mellon, 
J.J. Hanauer, Samuel M. Vauclain, tor all A. Osborne, James C. Bennett, 
Herr, Joseph W. , Guy E. Tripp, H. H: Westinghouse and 


E. 
Albert H. Wiggin. 
OFFICERS.—Chairman a ee Guy E. b, Top: Exes y = M. Herr; 
V.-Ps vis, L. A. Osborne, 
x" Wier Walter hey 


V.-P. & Gen. Mear., F. A. 
Charles A. Terry, H. D. F rig Wy. hae | D. 
H. F. Baetz; Compt. & Sec., J. C. 


Kilburn and Walter 8. Rugg: Treas., 
Bennett. Offices, 150 Broadway, New York, and East Sasecerce. Pa. 
—(V. 123, p. 2277.) 


WESTON ELECTRICAL INSTRUMENT CORP.—Incorp. under laws 
of New Jersey on Dec. 11 1924 and acquired the business and assets of the 
Weston Electrical Instrument Co., incorp. in 1898. Manufactures over 
400 different varieties of electrical measuring instruments, such as volt- 
meters, ammeters, wattmeters, power factor meters, &c., ‘and also radio 
apparatus. Plant is located in’ Newark, N. J. 


STOCK.—Class A stock is entitled to receive cumulative dividends at 
the rate of $2 per annum, then common stock is entitled to dividends at the 
rate of $1 per annum, after which both classes share ratably in any further 
distribution. In event of any liquidation or dissolution, Class A shares are 
entitled to $31 per share and accrued dividends. Class A is red on 30 days’ 
notice at any time after 3 years from issuance at $37 50 per share. 
The stockholders on Oct. 31 1925 voted to increase the authorized common 
stock from 100,000 shares to 250,000 shares. Of this additional common 
stock authorized, 50,000 shares were offered for subscription at $15 
share to holders of Class A and common shares, the right of subscription 
being given to such holders of record at the close of business Oct. 15 1925. 
DIVIDENDS.—On Class A stock initial dividend of 50c. was paid 
April 1 1925; same amount paid quar. to Oct. 1 1926; an extra div. of 1c. was 
aid +e aA, 1925, covering period from Dec. 29 1924, date of issue, to 
ec. 31 19: 
REPORT.—For 1925, showed: 
Results For Year Ended December 31 1925. 
Earnings after deducting cost to manufacture, repairs, deprec- 


ciation, selling and administrative expenses_-........----- $791,037 
Other deductions, less other income_--_.-..--------- tae a 56,242 
EEC ee Pe ee 87 ,864 
Net oy gd rey ere ne ae eee $646,931 
Ce ee EE SOO, SF SOUR cesecencceneoscacedsocesces $2,044,391 
Additional 50,000 shares common stock issue _-- - -- ook i ihaniolecaarie 750,000 
0 Se eer ee ee ee re ee ee $3 441,322 
Davee pes on Class “A” GORGE. ccc cn cccceccoeseseee 201,000 
Extraordinary charges,net teak couliaabis to current operations) 98,290 
Balen. represented by 100,000 shares of Class ‘‘A"’ a 
ee ee ee ae er * 53, 142,031 


Report for 9 mos. ended Sept. 30 1926, in V. 123, p. 2668, showed: 
Quarter Ended——————- 9 Mos. End. 


Period— Sept. 30 fF 36 30°26. Mar. 31'26. Sept. 20°26. 








Net after deprec. & exp- oss 29,137 $245,561 $630,224 
Other deductions- ----- 9/277 Cr2.055 10,473 

Total income........ $152,275 $219,860 $247,616 $619,751 
aaa 19° 974 29,718 32,257 81,949 
Class A dividends- ----- 45,000 40,050 50,000 135,050 

DR toa eiewnoken $87,301 $150,092 $165,359 $402,752 

OFFICERS.—Chairman, Dr. Edward Weston; Pres., E. F. Weston; 
V.-P. & Treas., W. H. Yawger; V.-P. & Sec., Caxton Brown; Asst. Sec., 
T. L. Evans: Asst. Treas., E. R. Mellen. Office, 4 Weston Ave., Newark, 
N.J.—(V. 123, p. 2668.) 


WHEELING STEEL CORPORATION.—(V. 123, p. 2277.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION.— 
Incorp. in Delaware May 22 1919, and is engaged in the business of pro- 
ducing, refining, distributing and marketing ae and its products. 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, 
Tex.,and Casper, Wyo. Properties are chiefly sipunved ‘ins principal regions 
in Kansas, Oklahoma and Texas. Pipe line system, about 253 miles; tank 
car equipment, 619 cars. Also owns and operates service and bulk stations 
located in Kansas, Colorado, Missouri, Nebraska, Iowa, Minnesota, 
Wisconsin, North Dakota, South Dakota and Montana Govt. suit, V. 118, 
p. 316] 

DIVIDENDS .—Quarterly dividends of 50 cents a share have been paid 
from organization to Apr. 20 1926 A paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1 

NOTES.—The 5%% sinking fund ini notes of 1924 are redeemable. 
all or part, on ony interest date after 30 days’ notice: at 102 and interest to 
and including July 1 1927; thereafter at 101 and interest to and including 
July 1 1928; thereafter at 100 % and interest. A sinking fund to purchase 
in the market or call by lot $200,000 of notes semi-annually, beginning 
Jan. 1 1925, will be Prey: se sufficient to retire 60% of the entire issue 
prior to maturity. 

REPORT .—For 1925, in V. 

Calendar Years— 
Sales 


122, Dp. 149% ganewes: 
1923. 1922. 
= a 483, 518 $14. 1335 001 $14, tres ro34 $13. 834,813 








anies (excluding the outstandine $5,990,000 Westinghouse Machine Co. 
st & ref. mtge. bonds), all as defined in the indenture. The indenture 


EEE eae 239,910 ,036 343 
Gen. admin. & sell. exp- 113, 343, 372 3488802 3317033 7 467 809 
Other deductions—net - - 388,531 344,03 30,13 268 ,628 
Depreciation -.....---- 845,786 793 589 589,253 
PL. vcmencccanece 1,120,754 273,298 410,144 377 ,849 
Peaera: 60008... .ces- 164,000 114,000 40,000 192,000 
Dividends paid--_---.--- 965 ,000 920,000 920 ,000 894,042 

Balance, surplus_---- $501,860 $109,386 $427,916 $998 896 





























254 INDUSTRIAJ,. STCCKS AND BONDS [ Vor. 125. 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) | Bonds| Value | Outstanding % Payable | and 4aturity Dividends are Payable 
| 
White Meter Ce (Thap= Auth capital ww $50,000.000- -| — $50) $30,000,000 Q—J |Dec 31°26 2%|Checks mailed 
te to © toc. r 
105 $5.000.000 Foal eth hempadlacr te . 100] 2,500,000, 7 |Q—M3i|Sept 30°26 1%|Checks mailed | 
White Motor Realty Co—Secured gold‘ debentures due’ | qt 50., 
$200,000 annually Sedoamahie  f <ipepeee es ~ py '1925 1,000} 2,800,000 6g. J & DIiTo Dec 1 1940 N.Y.;Un.Tr.Co.,.Clev. 
ae eee eae Pee ee a nn tee 
“ia. aa ee ee jemamon sted ane 3 4 ares Nor 00 200 O00. 000 See text a Pe : 1936 Ste SEER, IA S98 TES 
lst pref (a & d) stock 7% cum $2,000,000 auth_______--- es 2, , c B Mlccccccecccccces + ae 
2d pref (a & d) stk 5% and partic (see text) $1. 000, 656 ait ree 100} 1,000,000] See text SF Pe © SD Seivdewas dnvescsssacseié~ 
Wickwire Spencer Steel Co—See text 























Quar. End. Sept. 30- ~9 Mos. End. Sept. a — 
Period 1926. 1925. 1926. 192: 
Sales __ $6. 324,751 $5,393,377 $14,832,992 $12,801, 1 53 
Cost and expense 7», 148, 27 5 4,703,144 12,269,364 10,257,914 
Operating profit $1 176,476 $690,235 “$2, 563, 628 92,543,239 
Miscell. charges, net 8.080 17,104 50,540 55,160 
x Net income $1,168,396 $673,129 $2,513,088 $2,488,079 
x Represents net income before deducting reserve for depreciation, deple- 
tion and Federal income tax. 


OFFICERS.—Pres., L. L. Marcell; Treas., A. N. Allen; Sec., Milo T. 
Jones. Office, Kansas City, Mo.—(V. 123, p. 2150.) 


WHITE MOTOR CO. (THE)—ORGANIZATION.—In ated ip 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks. . 103, p. 1979 


The directors in Oct. 1924 decided to organize the White Motor Securities 
Corp. for the gure of affording additional facilities for the financing of 
time.sales of White trucks and buses to its customers. 

The new company will have an authorized capital of $5,000,000 (50,000 
shares) of preferred stock and 25,000 shares of no par common. The 
pref. stock will be 7% cumul., non voting, callable at 4 and guaranteed 
as to principal and dividends by White Motor Co. 2.500.000 of this 
stock was offered at par to the stockholders of White Motor Co. of record 


Nov. 12 1924. The remaining $2,500.000 of the pref. stock will remain 
unissued nding the future requirements of the corporation. All the 
common shares were 


purchased by White Motor Co 
sit White Motor Realty Co. was organized in Dec. 1925. V. 121, p. 
STOCK.—The stockholders on March 19 1926 increased the authorized 
s vital stock to $50,000,000. Stockholders of record March 25 1926 were 
ered $10.000.000 of the additional stock at par. 
DIVIDENDS. —No. 1, April 8 1916, 1% %; No. 2, July 15, 1% %; Sept., 
1% % (f Fg eh 1916 to Dec. 31 1926, 2% quar. Also paid 20% in stock on 
pr 


REPORT .—For 1925, in V. 122, p. 1792, showed: 














1925. 1924. 1923. 

Oper. profit (after deducting mfg. $ 

selling, service & admin. expenses) 4,692,104 3,866,110 7,022,209 
Discount on purch., int. earned and 

miscell. other income—net.___-___- 1,129,772 948,180 876,073 

. 2 5,821,876 4,814,290 7,898, tf 
Less—Int. & exp. on borrowed money —-_—__-__-- 105,042 83,61! 

Estimated Federal taxes_._.._...- 765,000 625,000 850, 000 

Net profit for year..............- 5,056,876 4,084,248 6,964,667 
Previous eurplus.................- 11,534,157 9,425,739 4,461,073 

0 ER eee 16,591 033 13,509,987 11,425,740 
Dividends paid (8%)--.........--- ,000 2,000,000 2,000,000 
Adjustments ap lica ale to prior years Cr. 219. on ask. i saat 
Provision for prior year’s Federal taxes 

a a Or ED. cess Seneca vo? by, 

PE SE acccssnnececeoe 14,810,403 11,534,157 9,425,739 

OFFICERS.-—Chairman W. T. White; Pres., W. Cc. White; V.-P. & 
Gen. wy Thos. H. White; Treas., Geo. H. Kelly Sec., T. R. Dahl; 
Compe: :,® ) . G. Crilly. Office, 842 East 79th St., Cleveland, 0.—(V. 122, 


WHITE ROCK MINERAL. SPRINGS CO. —Incorp. under laws of 
Wisconsin on May as the National Water Co.; name changed to 
present title on uly 2 1914. The ed is engaged in the business of 
putting up and eting White Rock Water and other carbonated bever- 

363 in the United States and foreign countries. Properties consist of about 
geren of land at Waukesha, Wis., owned in fee, on which are located the 
ck Mineral Springs, the Still Rock Spring, and the Clysmic 

Sprite, together with a bottling plant and other factory yuildings; also about 
acres of land at Ellenville , owned in fee, on which are located the 
Buildin. Spring, together with a bottling plant and various other factory 

STOCK.—A majority of the common stock is yw in a voting trust 
expiring Nov. 1 1928 6 voting trustees being R. C.8 , Wm. A. 
Marburg. Thomas Williams, Delos W. Cooke and Richard C. Harrison. 

After dividends of $1 fd share per annum have been paid on the common 
stock, holders of the ref. stock share with the holders of the common 
stock in any further di widenas. the 2d pref. stock being entitled to five 
times the amount of such paymenta received by the common stock.. 


First pref. and 2d pref Iders are entitled to one vote for each 
ave nad; common stockholders are entitled to one vote for each five 
res > 











DIVIDENDS— 1924. 1925. Apr.'26. July’26. Oct.’26 
tow pow dl ee betel: 5a 1% 2i é 214 % 336 of 
Firs baa 2 
Common stock_____________ 4 40 Boe Boe . Boe. 

REPORT .—For 1926 showed: 

Calendar Years— 1925. 1924. 1923. 
Income from gales_____.____________ $3,293,323 $2,860,584 $2,549,321 
WE SE cc scccnvcccebecamen 64,915 46,882 39,321 

ND, n cacacucseccsuce $3,358,238 $2,907,466 $2,588,643 
Qos « in ine cada ace as 1,459,690 1,321 £10 * 318.75 
Administration and selling expenses. 570.778 "835 440.883 
Profit and loss charges...__________ 14,285 345 10,802 

Ee 400 
First preferred dividends.__________ wn oon. 0°000 $889 O00 rere 
Second preferred dividends.________ 108 .333 50,000 408,750 
Common dividends._..__.__~_~~7 ~~ 400,000 200;000 ; 

ee $443,153 $499,400 $367 429 


tor End. Sept. 30— —9 Mos. End. Sept. 30— 
926. 1925. 1926. 925. 
$224,885 $237 ,253 $693 ,360 $799,197 


R. 2. 9, Smith; Pres., Richard C. Harrison; 
, T. F. Wood Office, 100 Broadway, 


Period— 

Net income after taxes 
and charges_______-_- 
ad Sar .-—Chairman 

T. O. McGill; Sec. ek Tr 

ice ‘York.—(V. 123, p. 2277 oo 


Wick Wise SPENCER STEEL WO incor. under laws of Delaware 
on Jan. 5 as successor to the Wickwire Spencer Steel Corp. (see re- 


organization 7% below). The latter company was erger, of 
, of the Clinton-Wright Wire Co.. one of the oe Fianabaseie at 





wire, wire rape. wire corerains. wie netting, wire fences, wire hardware and 
wire specialties, and the Wickwire Steel Co., an extensive manufacturer of 
pig iron, steel ingote. wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 smnperion) the 6 of the capital 
st ck of the American Wire Fabrics Co V. 115, p. 1109 


Reorganization Plan, uae’ Aug. 4 1924. 

The reorganization committee in Aug. 1924 announced a plan of reorgani- 
zation (approved by the stockholders on Sept. 25 1924), which provided 
as follows: 

New Company.—A new company was organized in Delaware, known as 
Wickwire Spencer Stee] Co., which acquired all or substantially all the assets 
and business of the old company. 

Capitalization of New Company.—To accomplish the purposes provided 
in =. plan the new company will have outstanding the following capitali- 
zation: 


Prior lien coll. & ref. mtge. 7% conv. s.f. gold bonds, Series A, 


I la ir ae i ae x$12, 879.090 
10-year 74% % secured notes (assumed), due 1932----.....--- 520,000 
ce" 4” eC eee eee eee 515. 
5-year 6% class ““B” ot LLL LLL GME ONE OR Ce EEE 3,639 .340 
Common stock (no par value), auth. 1,815,000 shares; issued _.958,750 shs. 
Amer. Wire Fabrics Corp. Ist Mtge. 75; bonds, due Sept. 11942 1,350,000 


x This amount tastntes $1,834,500 bonds of old company remaining 
unexchanged in Dec. 192 


The authorized but ~~ ll stock amounting to 856,250 shares will, so 
far as necessary, be held for the following purposes: 67,440 shares for con- 
version rights of the 10-year 744% secured notes, 507,160 shares for con- 
vee rights of the proposed new bonds, 145,576 shares for conversion 

hts of the 5-year class ‘“‘B’’ notes and the remaining 136,074 shares for 
a er corporate purposes. 


Distribution of Stock to Stockholders of Old Company.—(a) Preferred stock- 
helders in the old company who assented to the plan received 5 shares of 
common stock of the new company (represented by v.t.c.) for each one 
share of pref. stock of the old company held by them. 


(b) Common stockholders of the old company who assented to the plan 
received one-tenth of a share of common stock of the new co. (represented 
by v.t.c.) for each one a of common stock of the old co. held by them. 

Voting trustees are: F. . Allen, Samuel F. Pryor, Theodore H. Wick- 
wire and Richard B. Y wR, 


New Money—Subscription by Stockholders of Old Company—sSubscri 
tion Rights.—In order to provide $2,515,000 additional cash capital, $2, 51h. 
000 5-year 7% class ‘‘A’’ notes and 440,125 shares of common stock (repre- 


Dp 
sented by v. t. c.) of a new company were offered to stockholders of tne 
old company on the following terms: 

Each pref. stockholder of the old cenpeny who assented to the Lees had 
the right to subscribe $20 on account of each share of pref. stock of the old 
company which he held, for which he received $20 principal amount of 
5-year 7% class ‘‘A”’ notes Uy 3% shares of common (represented 
by v.t.c.) of the new comp 

Each common stockholder "ot the old company who assented to the plan 
had the right to subscribe $2 25 on account of each share of common 8 
of the old company, which he held, for which he received $2 25 princtpal 
amount of 5-year 7% class ‘‘A’’ notes and 63-160 of a share of common s 
(represented by v.t.c.) of the new co. (i. e., op the basis of $20 — 
amount of 5-year 7% class ‘‘A"’ notes and 3% shares of common stock 
represented by v.t.c., for each $20 so paid). 


Adjustment with Creditor Banks.—Creditor banks which held $3,639,400 
of overdue notes of the old compan y accep accepted in exchange therefor an equa) 
face amount of 5-year 6% class ‘‘B"’ notes of the new company. 


Description of 5-Year Class ‘‘A’’ and Class ‘‘B’’ Notes.—The 5-year 7% 
class ‘‘A”’ notes and 5-year 6% class ‘‘B’’ notes shall be issued under a trust 
papatees © or trust indentures, and the notes of both or either classes may 

pera os or on 2, aig or both, and in such denominations as 

wh. ie -y be ass ‘‘A’’ notes shall be callable on any int. 
date, all or part, on 30 dose ae at 102 and int.; at or before 2 years from 
eir date at 101 and int. for the next year, and at e oes int. thereaftr. 
Class ‘‘B"’ notes shall be callable on any int. date, 7 30 or 
notice at the same prices as the class ‘‘A"’ notes; but class ° a tes shall not 
so called while any of the class ‘‘A”’ notes are ou ave, ‘en such 
class ‘‘A’’ notes shall previously have been called for redemption or unles 
such class ‘‘A’’ notes are called for redemption at the same time. Class ‘‘B”’ 
notes shall be convertible into common stock of the new co. (or v.t.c. there- 
“2 on the basis of 40 shares of com. stock of new co. for each $1 ,000 of notes. 


age Bonds and Adjustment with 1st Mige. Bondholders.—First mtge. 
pelea ders were requested to exchange their bonds (through the medium 
of a bondholders’ committee) for an (via 7%) and t amount of bonds of a 
new issue the same int. rate ( ) and the same maturity date 
(viz., Jan. 5). The new bonds shal ven an additional 
conta Samed ta the st lst mtge. pode shall be the t to cenvert the same 
into common stock of the new co. (or v.t.c. thereder on the basis of 40 shares 
seaes ape pe red. in any year at the 
. bonds are red. for such =. 
mds ($30,000,000 auth. 
Dec. 31 1926; 4 to Dec. 31 
ses to Dec. 31 1932; 100 thereafter. 8 inking fund, 
will retire 50 the present before maturity 





1928; 102 to Dec. 31 1930; 


commencing in 1923, 
(compared reorganization > above). 

The ovear tue gold notes are convertible at ar time 
into common st ay. case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share plus a premium of $1 per “ae (payable by the 
aoteholder to avoid the ance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 a= share for ae 
12 months or yey ~ thereof e lapsed after Sept. 1 192 oy a. 
1927 convertible on basis of $25 per share, B. a premium ak 
for each 12 months or portion thereof elapsed after Sept. 1 1928" Uy oe incl. 
Sept. ! 1931, and thereafter plus a Deg 7 of $5 per share. Red., all or 
eT y lot on or before Sept 1 1925 at 107%, thereafter and on or before 

t. 1 1928 at 105, and thereafter at 102% (plus int.). V. 115, p. 1219. 


REPORT .—For 1925, in V. 122, p. 2816, showed: 
Results for Year Ended Dec. 31 1925. 
Profit from oper. after deduction for selling, adm. & gen. exps--$1,873,118 


CE. cccchnbecactsneesn eneed Gh heeensdentocneneke 92,171 
rn ee ry EE TT $1,965, 
OE EI EES EE 408 877 
ne ar 1,474,523 
a ee kc eedianbed Gp entibesbbeanéonase 30, 
ee ee rere eT $348,189 


The consolidated statement of the company and its subsidiaries for the 
nine months ended Sept. 30 1926 showed a profit of $1,163,031 before bond 
interest and depreciation, and a loss of $75, 138 a after bond interest and all 
fixed charges other than depreciation, compared with a consolidated net 
loss of $263,344 after depreciation in the corresponding period of 1925 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Willy + nw Co—Common stock $1 5.000. ————E ecco $5/$12,635,255\See text|/_.._..-.|Nov 1 1920 1%/|Bankers Trust Co, N Y 
erred (a & d) 7% om if }. Saeeerieepese epee . 100} 18,125.700 7 a 3 1926 1% do do 

First (closed) mtge sink fund gold bonds red (text)-kxxxc*} 1923 |500-1000) 7.000.000 6% eM & SjSe 1933 National City Bank, N Y 
Wilson £ Co, Inc—Common stock 1,500,000 shs auth____| ---- OS ee, oR 6 eee eee cee * 

Class A stock $5 (cum after Nov 1 1o30,ret $75 conv (text); ---- None (357,533 shs|_.... _- << far ee ee cepe gears ty 08 115-9 

Preferred stock 7% (cum after Nov 1 1927) redeem 110__--_| ---- 100] 28:602,600|See text Q—- TR & Be” amare... ee 

Ist M 8 fd $25,000,000 gold cail 107 45 ..--------. Gc*&r* 1,000 &c| 22,188 000 6g iA & OJjApr 1 1941 New York & Ohicago 

Five-year gold notes red (text) _...................-.-.. 1926 1,000 ,500,000 iy eae SRR lets seer ped 9 88 qe 
(F W) Woolworth Con ommen stock $100.000,000 auth_..| -.-. $25|$65.000,000|See text Q-M Dec 35! 1926 4%|\Farmers’ L:& Tr Oo, N Y 
Werthinaton Pump & Mach. orp.—Com stk $15,000,000) -... 100 al? itty 149)See text|.._-..--- New York 

Pref A stk 7% cum $10 M00 GOO call 115 & div text sateen sail aoe 100 2.833 7 J Oct 1 11926 1%|New York 

Pref B a4 6% —_ 1919) $11.000.000 call 105 & diva__ || __- 100 10. 321 671 6 J |Oct 1 1926 14%|New York 

a Includes $300,000 hefd in treasury issuable to enlist aid ‘of new ‘interests 





For the first 9 months of 1925 the company reported a loss of $90,911 
after Gepreciation, interest, oe 





y . Bowers: Sec. & Treas.,G. V. Pach. Office, 

41 East 42d St., New York. fe 123, p. 2534.) 
Witt YS-OVERLAND CoO. (THE).—ORGANIZATION.—In . in 
Ohio Nov. 1912 and acquired the properties and business of the lys- 


Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium priced motor cars under the trade names ‘‘Overland’’, ‘‘ Willys- 
Knight’’ and *“‘Whippet.’’ Main plant is located at Teledo, Ohio: 

in conjunction with the British firm ot Crossiey Motors, Ltd., formed the 
Willys-Overland-Cross)] . Ltd, in Dec. 191 A which is ppeceens the 
Willys-Overland cars at Manchester, England. V. 110. p. 475. 


STOCK .—On May 25 1916 each share of com., par $100. was divided 
into four shares, par $25. In Dec. 1923 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead of $25. V.118, p. 321. 

The company will set aside anbually for the purchase or r emption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of bao of 
the pref. outstanding: No mortgage shall be pieced “en the assets; 

pref. stock shall oa be increased above said $25. 000,000, nor chal os any 
Setority pref. stock be issued, nor any evidences of debt running more than 
$e too. 2 voting power ‘unless four quarterly dividends are in default. 

On Feb. 3 1926 directors authorized the extinguishment of all sinking fund 
accumulations on the pref. stock, and this resulted in the retirement of 
39,238 shares of pref. stock, leaving the total of 181,257 shares of pref. stock 
outstanding as of that date 


BONDS.—Thefirst (closed) mortenge 6% % sinking fund gold bonds, due 
Sept. 1 1933, are redeemable, all or part, on any interest date prior to ma- 
gf upon 30 days’ notice; at 103 i redeemed on or before Sept. 1 1926; at 

102 thereafter if on or before Sept. 1 1929; at 101 ee | if on or before 
Sept. 1 1932, and thereafter pet peter to maturity at 100 Re Mortgage 
provides for an annual sinking fund sufficient to retire $1 ,000, prin- 
cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &e., compare V. 117, p. 1249. 


DIVIDENDS— 1914. 1915. 1916. 
Common stock 6 6 4 
do extra_ § 5 stock 5 stock 5 stock 
Divs. on the pref. stock were resumed on a, 10 1925 with a payment 
of 1%%, this being the first payment since Nov. 1 1920. same amount paid 
quar. to Oct. 1 1926. On Jan. 2 1926 also paid $29 75 in full payment 
of accumulated dividends, payable in common stock at $25 per share. 


REPORT .—For 1925, in V. 122, P. 2184, showed: 


1917. 1918-20. 
12 


4 yearly 


1921-25. 
None 





Calendar Years— 24. 1s. 1922. 
Gross profits_....__-_- x$26, Bra. 649 Not $23,361,851) Not 
Sell.,gen.& adm. exp. ,&c. y9,052, 820 available 9.547.432> available. 
RE, Sc acdcousous 584,642 780 387) 

PS $16,936,186 $2, oss. 646 $13,034,032 $2,779, S31 
Common stock adjusted -_____. .Cr43, 5 eacoal 


Adjustments .......-..- 
Engineer’g & devel. exp_ 
Estimated Federal taxes 
Pref. divs. paid (7%) --- 1. 543, 46: 
Previous surplus__------ 


mm Oo 
mm, 
si 

~ 
ee 
de 


13,002,418 df43,231,300 def7 ,924,015 


Profit & loss surplus__$25,819,582 $15,972,789 $13,002,418df$43231 ,300 


x Gross profit from operation and other earnings, after providing for 
depreciation and other operating expenses and net profits from branches and 
idiary companies. y Selling, advertising, administrative and general 
expense, $6,678,606; bond discount, $102,424; adjustments and other items, 
$1,104,069; equipment expenses and miscellaneous provisions, $1,167,721. 





— Quar. End. T° 30— —9 Mos. End. Sept. 30— 

Period— 1926. 25. 1926. 1925. 
x Net profit $2,229,329 $3, 183" 299 $10,811,280 $13,638,881 
Net after Fed. taxes 1,928,369 2,769,470 9,351,757 11,865,826 


x After ordinary taxes, depreciation, interest, &c., but before Federal 





taxes. 

N. Willys, Ist V.-P., L. A. Miller; V.-P. & 
Treas., J. H. ’ Gerkens; Sec., Alfred B. Qualy; Comp., W. E. Miner. 
Office, Toledo, Ohio. = (V¥ . 123, p. 2535.) 


WILSON & CO., INC.—ORGANIZATION.—Incorp. under laws of 
Delaware on Nov. 30 1925 and acquired the prope jes (as reorganization 
plan in V. 120, p. 2025) of Wilson & Co., Inc., incorp. in New York in 1910. 


Has large and modern plants in New You. and Chicago, and through 


mw, oe companies owns and o er plants at Oklahoma City, Kan- 
sas oy: Lee ngeles, ae th Al Lea, Minn., Nebraska City, Neb.; 
Wheeli Va.; Philadel »hia, Pa.; Baltimore, Md.; Cedar Rapids. 


lowa; pay Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle, anewp oud hogs per week. Com- 
pany has, her directly or through subsid ry companies, all of whose 
stock it bold. 120 distributing branches by means of which and of ite 
refrigerator roe service it distributes ite ucts to Kiso dove» large every city 


and town of importance in ag at tates. gta, x 
trade. V. a1, p. 981, 1714; V p. s 8; V. 94, p. 491; »p 
Acquired fD.B. v7 & Co. in July au i a. FD the 


V.111, p. 400, Pars V.112. p.»56. In Dec. 1920 
formed the Phoenix Leather Co. V. . 2532. Wilson & Co. of 
Kansas was gia May 7 1924 _ took over all of the vompany’s Kansas 


| Rug. 1919 a eb on Psy. packing, vegetable and fishing business to 
n Aug ‘so grocery, an g ess 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share 
bolder of 5 shares of Wilson common being permitted to to subscribe at $2! 
e share for 2 shares of new Austin, &c., stock. V. ae. B- 

Packers’ consent decree suspended. See Armour & Co. above 

STOCK.—The new 7% pref. stock (auth., $50,000,000) is preferred as 
to both assets and earnings, will be cumulative after Nov. 1 1927, is re- 
deemable at $110 per share and accrued dividends and entitled to receive 
the same amount per share on liquidation. 

The new convertible class A stock is preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which will 
be cumulative after Nov. 1 1930, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 
liquidation. It is redeemable at $75 per share and accrued dividends and 
convertible into new common stock share for share. Authorized, 500,000 


res. 
All three classes of stocks of the new company will have equal voting 


rights. 
DIVIDENDS.—An initial dividend of 34% 
was paid Nov. 15 1926. 


BON DS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $211,000, which are reserved for 
future additions and improvements. Annual sinking fund mning 1917 
1% of bonds outstanding, to retire bonds which are to be kept alive in Soi ine 

fund. These bonds were left undisturbed in the reorgamiantion. Vv. 108, 


on the preferred stock 


p. 1299, 180; V. 107, p. 910; V. 112, p. 2421. 

NOTES.—The 5-year 6% gold notes are redeemable in whole at any time 
or in part from time to time upon at least 30 days’ notice at par and interest 
plus a premium of % % for each year or fraction thereof from the redemption 
date to their maturity date. 











REPORT .—For 1925, in V. 122, p. 2076, showed: 


Income Account for Year Ended Dec. 26 1925 (After Giving Effect to 
Reorganization Plan). 


SE EE IES Cd ein REAR Sr SE ee Pee $271,000,000 
a es i a $4’8 74:41 1 
AGEL CBRE REAL ELS LLL LL I EOI 1, X 
EE ios cchnc eu nowaksddiiedidd tien deeds meena 2,120,279 
OO ee ee ee ee ee $1,254,131 


Pes ef —Pres., Thomas E. Wilson; V.-Ps., 

E. Petersen, J. Moog. A. Lowenstein and V. D. 
Wine C. Buethe: Sec., sees D. Ho uae. Offices, 816 First Ave., 
and Chicago, ill. a 123, p. 2150. 


(F. W.) WOOLWORTH co. pee .—Incorporated in 
sew York Dec. 15 1911. pean uired the mos of F. W. Woolworth & Co., 

. H. Knox & Co., F. M. Kirby & Co., a oe Charlton & Co., the 5 and 16 
A, store business of C. 8. Woolworth. H. Moore and W. H. Moore & 
Son and the controlling interest in F. Ww. gt TR & Co., Ltd., of Great 
Britain. On Oct. 1 1926 was operating 1 ‘a 5-and-10-cent stores in the 
United States, Canada and Cuba. The F. W. Woolworth & Co., " 
(controlled) operates 242 stores in England. 


STOCK .—tThe stockholders voted May 21 1924 a change the aythorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,000,000 shares, par $25. The stockholders received 4 shares 
of stock, par $25, for each share, oe $100, 

In accordance with the action of the , ooh on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 

DIVIDENDS. 1914. 1915. 1916. 1917-1921. 1922. 1923. 1924. 1925. 
On common... .- 7 yrly 10 8 10 12 

Also pald a atock dividend of 30% on June !| 1920 

Paid in 1926: Mar. 1, 4% quar. and 4% extra; June 1, Sept. | and Dec. 
- £2 quar.; Dec. 15, 4% “>. 


Lit. s 192€ 1924, 1923. 
Month of October --$34, 800, 955 $22, a8, 857 $20,400,360 $18,082,631 
189,751,115 179,012,467 161,103,184 143,525,963 


First 10 months 

Of the increase amounting to to $1, 825,097 reported , Oct. 1926, the 
old stores were responsible for $1,115,357, a gain of 4.86% in their business; 
of the increase of $10,738,647 for the 10 months the old stores were respon- 


sible for $5,781,115, an increase of 3.28% in their sales. 
REPORT.—For 1925, in V. 122, p. 604, showed: 
925. es i 


George H. Cowan, 
Skipworth; yey he 








1923., 1922. 

No. of stores Dec. 31_-_- 1,176 
ff See eeaey $239. 032 $46$215,501. +o 3 5193. 447 O10! 67,319,265 
on 4,601,765 20,669,397 20,698,180 18,324,399 
Preferred Drapeseeees= © oF Eg hei Ht eae ee aes 700,000 
Common dividends_ ---_- 7,800,000 6,500,000 5,200,000 6,500,000 
Res. for protested taxes. $_...-.- 500, Dee: =— eines 

| Se ae $16, 801,765 $13,669,397 $12,498,180 $11,124,399 
Previous surplus. _____- 6.830.927 13.161.529 10:663,349 22°038,950 

[0 $33,632,692 $26,830,926 $23,161,529 $33,163,349 


9,999,999 


om... EE of Po ae 10,000,000 10,000,000 20,000,000 
Prem. on pref. stk i... | aaenes ° tehiaee’’.) : Uae 2, J 


Total surplus____._.- $23,632,692 $16,830,926 $13,161,529 $10,663,349 
Note.—Good will was reduced to $1 by action of directors on Oct. ¢ 1925 


OFFICERS.—Chairman, C. 8S. Wogwarts: H. fy Parson, Pres.; M. 
B. D. ‘tinier: 





Kirby, E. P. aoe J. F. Nutting, B. D. Mille V.-Pres.; 
Treas.; Sec. and Asst. Treas.; Paul ‘Hofer Jr., Asst. Sec. & 
Asst. — wee. “123, p. 2407.) 

THINGTON PORATION.— 


PUMP AND MACHINERY CO 


.—Incorporated in Virginia on A 
organization of the ineergodonal Steam Pum i 
V. 101. pv. 631. 620, 9 DSF LA, WAGE 


ORGA IZATION 1 1916 as a re 


oreclosed per plan in 
STOCK.—Class ‘A ae. entitled to camel ‘annua! divs. at 7% and 
to a preference in assets Loa dividends over common stock; it is redeemable 
at option of company at 115 and accrued dividends. The Apel B pr + 
stock is entitled to annual ‘visends at 6%, eeSve after god 
and to a preference in assets and divs. over the common sock 
callable at 105 and divs. With “the Apr. 1 1920 payment, the Olass B 
ees Comes 0 © pore with Rp Saaet 5 ees as Lo assets and a 
except that the rate of dividend remains at 6%. 

ane -—On Class A, July 1 1916 to Oct. 1 1996. ee. Ue 


quar. (7% = & o2 On Class B, July 1 1917 to Oct. 926. in 

oo. + D. 2562. Fattial dle. > mene of 1 1% 
sald’ A April 15 1920; same amount paid que. to July 15 1921; Oct. 16 

1921 Ne July 15 1922 paid 1% quar.; none 


REPORT 5 -—For 1925, in V. 122, p. 2085. showed: 


Calendar Years— 1924 1923. 
ay to caatemers a ae el aa $15, rts seyt ,560 $16, 572, 966 $21. 142, aes 
Dah dehhanienibewben 1,365,2 903, 
Int., adjust. ‘of for. invest., &c..._-- 11 000 7469 33,000 
aia pre eta eee egateet tain 80,000 170,000 ,000 
Divs. on Class ‘‘A’’ pref. stock. _-_-_-- 391,498 391,498 391,498 


Divs. on Class ‘‘ B’’ pref. stock... -_-.- 619,300 619,300 619,300 


Balance, sur. or deficit._._._._--- def$481,675 sur$166,981 sur$660,052 
Total profit and loss surplus Dec. 31__ $4,331,100 $4,662,774 $4,295,793 

OFFICERS.—Chairman, C. Philip Coleman; Pres., L. J, Belnap; V.-Ps., 
William Goodman and Edward T. Fishwick; Sec , C. Neal Barnet; Treas., 
William H. Baumes. Office, 115 Braodway, N. Y -—(V. 123, p. 2277.) 


WRiQnt AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under we 
of New York, and took over the aeronautical motor business of W: 
Martin Aircraft Corp., together with all the assets of that corporation “ 
. In Ma Ban - uired the assets of the Lawrance 

ngine Corp. Plant is ‘aterson, N. J. 

Agave 3 Initial div. of 25 conte a py ht was paid on Aug. 31 1921; same 

amount paid quar. to Nov. 30 1926. 


REPORT.—For 1925, showed: 





Calendar Years— 1925. 1924. 
cat hana ened $3,307,710 $2,166,864 $2, 1326, 892 $2, et 204 
 f * <Peaee 584,23: 271,2 4,837 '. 
Other income- - -------- 206,321 185,159 736 '288 , 
Léguide’n Lawramee div. 8 ..-22- | <s<<- | eae 
Federal taxes reserve- - - 79,721 31,912 17,169 86 
Dividends paid-------- 249,390 9,390 243,140 224,390 
Balance, surplus---- --- 461,44 174,135 83,402 ,04 

Quar. End. Mar. 31— 1926. 1925. 924. 1923. 
Net earns. after taxes... %200,.081 $157,638 $65,179 $41,578 


—t-. End. Sept, 30— tite. End. Sons 30— 
Period— 926 5. 926. 925. 


192 
Net earnings after taxes $1 31,775 $162,509 $54. 924 $517,760 


OFFICERS. we Richard F. Hoyt; Pres., Charles L. Lawrance; 
V.-P. & Gen. Mar., G. . Vaughan; Sec. & Treas., "J. F. Prince. Office, 
Paterson, N. JI.—(v. 123. 'p. 2407.) 


(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West V 





The compan manufactures several Lat of chew gum, princi ad- 
vertised Grands being “Spearmint,” ‘* vublonint = Juicy Fruit’’ and 
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MISCELLANEOUS COMPANIES 


Par 
For abbreviations, &c., see notes on page 6) 


Date | 
Value 


Bonds 





Wright Aeronautical Corp—Stock 250,000 shares auth-- 
(Wm) Wrigley Jr Co—Stock 1,800.000 shares auth 
Yale & Towne Mfg Co—Stock $25,000,000 authorized _-_-_- 
Yellow Truck & Ceach Mfz Co—Common $17 ,000,000---- 
Class B stock (see text) $13,000,000 authorized 
Preferred stock 7% cumulative $30.000,000 authorized - 
Vougestown Sheet & Tube Co—Common stock 1,000,000 
es author 
Preferred (a & d) stock 7% cum red 105 $15,000,000 auth__ 
Debenture gold bonds red (text) $50,000,000 au. Ba.xxxc* 
Underlying bonds—See text. 








None 249.490 sh 
None) 1,800,000sh See 
$25/$10.000,000/See text| Q—J (Dec 1 1926 4% 
10) 8,000,000 
10} 13,000,000) See text| 
100) 15,000,000) 7 


None 987,606 shs 
100, 14,241,100) 
1,000 47,750,000] 


When 
Payable 


Amount Rate 
Outstanding o/ 


J Q-PF 2k |Nov 30 ‘26 25c|-........------------ 
text Monthiy|Mar 1 1927,25c) 


| Last Dividend \Places Where Interest and 
and Maturity Diridends Are Payable 





| Q—J |Jan 1 '27 18%c 
Q—J (Jan 11927 1%) 
| Q-M 31 Sept 31°26 $1| 
F -M 31 |Sept 31°26 1% 

| | 


$4 
7 
6 Bankers Trust Co, N Y 





“P. K. Chewing Sweet,’’ which are sold to various jobbers and distributed 
by them and the company's selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicago 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 mt packages, per y. Its Breoklyn plant, also 
held in fee simple, has a capacity of approximately 70,000 bexes chewing 
gum, each containing 20 5-cent packages, per day. 

The directors in June 1925 ereves the acquisition by the company of 

properties in Germany, and the formation of a German subsidiary, to be 
known as Wrigley Aktiengesellschaft at Frankfort-on-the-Main. In Feb. 
1926 the company purchased a tract of land in Lendon, England, fer the 
construction of a plant, which has been practically completed. 

In Aug. 1925 the company purchased the physical assets of the Listerated 
Gum Corp., which owned a modern factory at ey t R.I. 

Judge Wilkerson in the U. 8S. District Court at Chicago in April 1¢€25 
handed down a decision awarding the L. P. Larson Jr. Co. damages from 
Wm. by ian & Jr.,Co., amounting to $1,384,600, with interest at 67 from 
Nov. 1923, for infringement on a color scheme used on “‘Doublemint."’ 

Notice of appeal was filed by both sides, the Wm. Wrigley Jr. Ce. arguing 
that the award was too much and the Larson Co. declaring it was tee little. 


STOCK.—The stockholders on Dec. 4 1923 cha the authorized 
capital stock from 600,000 shares, par $25, to 1,800, shares of no par 
.Three shares of the new stock were issued in exchange for each 

$25 share held. 

DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $100 par value from 1914 to Sept. 1 1919: the par value was then 
changed to $25 and the dividend rate increased to 24% per annum (2% 
monthly), which rate was maintained to Dec. 1 1923. In addition, two 
stock dividends of 10% each were paid in 1922. On new stock of no par 


value. paid (or declared payable) 25 cents monthiv from Jan. 2 1924 to 
March 11927. Also paid 50c. extra on April 1 1925, Jan. 2 1926 and Jan. 


3 1927. 
REPORT .—For 1925, in V. 122, p. 765, showed: 
1925 1924 


924. 1923. 
$17,133,960 $16,572,227 
6.972.472 8,147,413 
$8,424,814 
387 322 
999,137 
262 
4,012,422 3,120,992 
$3,025,933 $3,029,198 
—9 Mos, End. Sept. 30— 
1926. 1925, 
$14,331,595 $14,292,645 
5,195,274 5,266,330 
420,700 387 ,642 


1922. 
$11,628,710 
4,167,940 
$7,460,770 
464,134 
$20,196 


i 
Operating profit____-_-—- $18, 
Ra aaa ee 7 

Net profit 
Depreciation 


246,397 
297,514 
883 $10,161,488 
565,593 407 ,197 
Reserve for Federaltaxes 1,286,462 1,214,977 
Preferred dividends__ es 
Common dividends 6,274,202 5,380,414 
Balance surplus____-- $2,822,626 $3,158,900 
—dQuar. End. Sept. 30— 
1926. 1925. 
$5,213,820 $5,017,543 
1,906,008 1,689,592 
Depreciation 140,070 129,799 
opal tezes........-- 357 ,635 399,769 1,106,599 1,079,834 
ES —E—EEEEEE $2,810,107 $2,798,383 $7,609,022 $7,558,839 
OFFICERS.—Chairman, William Wrigley, Jr.; Pres., Philip K. Wrigley: 
Sec., W. H. Stanley; Treas., J.C. Cox. Office, 400 North Michigan Ave., 
Chicago.—(V. 123, p. 2535.) 
YALE & TOWNE MANUFACTURING CO. (THE).—ORGANIZA- 
TION .—Incorp. under laws of Connecticut on Feb. 22 1882 as the Yale 
Lock Manufacturing Co.; name changed to present title on March 14 1883. 
Manufactures the following products: Builders’ locks and hardware, bank 
locks, door closers, chain blocks and electric hoists, post office equipment, 
cabinet and trunk locks, rim night latches and cylinder rim locks, padlocks, 
specialty cylinders for automobile locking devices, &c., electric industrial 
trucks. Plants are located at Stamford, Conn., Philadelphia, Pa., North 
Chicago, Ill., Lockport, Ill., St. Catharines, Ont., Can., and Altona, near 
Hamburg, Germany. 
The company on Oct. 6 1925 announced the purchase of all the physical 
assets, good will, trade names and book accounts of the Sager Leck Co. of 
North Chicago, Ill., and the Barrows Lock Co. of Lockport, Il. 
In Nov. 1925 acquired the Miller Lock Co. of Philadelphia. 


STOCK.—See table at head of page. 
DIVS. (Since 1911) 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-25. 
Cash (%) 0 10 10 7% 12 32 19% 20 yrly. 
Paid in 1926: Jan., 4%; April, 4%; July, 4%; Oct., 4%; Dec. 1, 4% 
(special). 
Also paid the following stock dividends: 1914, 50%; 1922, 100%. 
REPORT .—For 1925, in V. 122, p. 1649, showed: 
Calendar Years— 1925. 92: 
Net earnings.________. $2,652,024 
Interest received 268,725 


Total net earnings.__.. $2,920,749 
Reserve for taxes___-_-_-_- 350,000 
Dividends (cash) 2,000 ,000 


’ 


$10,948 





Earnings 
Expenses 





924. 1923. 1922. 
$2,054,342 $3,052,240 $2,504,283 
271,141 289 063 289,276 


$2,325,483 $3,341,303 $2,793,559 
306,891 450 680 386,895 
2,000,000 2,000,000 1,150,000 
$890 623 


$1,256,664 
11,970,956 

Dr 192,472 
5,000,000 


$8 944.363 $8,925,771 $8,.035.148 
. Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1926. 1925. 
$623,765 $2,299,072 $1,830,363 
73,883 270,101 222,033 
81,216 295,494 237,310 
400,000 1,200,000 1,200,000 
$68,666 $533,477 $171,020 
OFFICERS.—Chairman, Schuyler Merritt; Pres., Walter C. Allen: 
) Fai on P 4. Horne one ag z: ig ey 7 Treas., Addison Boren: 
Sec., John H. Towne. ice, Stamford, Conn.; N. Y. office, 9 East 40th 
St.—(V. 123, p. 2407.) “ 
YELLOW TRUCK & COACH MANUFACTURING CO.—The stock- 
holders of the Yellow Cab Manufacturing Co. on Aug. 17 1925 approved a 
— to merge that company and the truck division of the General Motors 
orp. (General Motors Truck Corp., organized on Aug. 17 1925), into a 
new corporation to be known as the Yellow Truck & Coach Manufacturing Co. 
The Yellow Cab Manufacturing Co. was originally incorporated as the 
Walden W. Shaw Livery Co., Aug. 25 1910, under the laws of Maine, the 
name being changed to Yellow Cab Manufacturing Co. on June 29 1920. 
The company is engaged in manufacturing, selling and leasing taxicabs, 
motor cars, automobiles and vehicles for the transportation of passengers or 








Balance, surplus----- 
Previous surplus 
Adjustments 
Stock dividend (100%) - 





Profitand loss, surplus $9,515,112 


Period— 
Net earnings 
Depreciation 
Income tax reserve 
Dividends 





The company owns the entire capital stock of the following subsidiaries: 
Yellow Coach Mfg. Co., Yellow Sleeve-Valve Engine Works, Inc., Canadian 
Yellow Cab Mfg. Co., Ltd ., Yellow Cab Mfg. Co., Ltd. (England), Yellow 
er Acceptance Corp., New York Yellow Cab Co. Sales Agency, Inc., 
Yellow Mfg. Sales Corp., General Motors Truck Corp., General Motors 
Truck Co., General Motors Truck Co. of Canada, Ltd., Hertz Drivurself 
Corp., Sociedad Sud-Americanade Descuentos de la Compania Manu- 
facturera de Taximetros Amarillos, and Sociedad Sud-Americana de Ventas 
de Taximetros Amarillos. 

e Hertz Drivurself Corp. was organized in June 1926 as a holding 
company, controlling State and local Drivurself companies throughout the 
United States. Compare V. 122, p. 3356. 

STOCK.—The stockholders June 28 1926 (a) increased the authorized 
capital stock from $36,000,000 (divided into 200,000 shares of preferred 





J\July 1 1943 } 
Stock, par $100, 600 shares of class B stock, par $10, and 1,000,000 shares of 
common stock, $10 per share) to $60,000,000, divided into 300,000 shares 
of preferred stock, par $100, 1,300,000 shares of class B stock, par $10 and 
1,700,000 shares of common stock, par $10, per share, and (b) authorized 
and empowered the directors to offer the 700,000 additional! shares of class B 
stock, for subscription and sale at $20 cash per share, to the holders of the 
outstanding 800,000 shares of common stock and 600,000 shares of class B 
stock of record July 9 1926 on the basis of one share of new class B stock 
for each two shares of either common or class B stock held. All class B 
stock not so subscribed and paid for by the stockholders was sold to the 
Genera! Motors Corp. for cash at $20 per share. 

The 800,000 shares of common stock outstanding were issued toGeneral 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non-voting pref. stock were distributed as a 
dividend, pro rata, to the holders of 600,000 shares of Class ‘* B’’ stock out- 
standing. The Ciass ‘‘B’’ stock and the common stock have the same 
voting power per share. The common stock and the Class ‘‘ B"’ stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been pai¢c on the pref. stock, except that for a 
period of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the out- 
standing common stock and Class ‘‘ B’’ stock combined, then the Class ‘‘ B’’ 
stock shall have ag ptt ete ge rights as to dividends up to 75 cents 
a share. Following the said 3-year period, if by reason of the 3-year pro- 
vision the common stock has not enjoyed cumulative dividends per share 
equal to dividends declared and paid on the Class ‘‘B"’ stock, then the 
common stock for a succeeding period of three years will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equal from the 
date of issuance of the common stock. 


DIVIDENDS.—An initial quarterly dividend of 18 cents per share 
on the class B stock was paid on Jan. 2 1926: paid 18c. per share quar. on 
April 1 and July 1 1926. and 18%c. on Oct. 1 1926 and Jan. 1 1927. 

REPORT.—For 1925 showed: Net sales, $27,139,742; net profit, $3,- 
081.875: provision for depreciation, $471,967; provision for Federal taxes, 
$279,165; net income, $2,330,743; dividends, $1,533,660; bal., sur., $797,- 
083. V. 122, p. 2964. 


Period— 
Profit after depreciation_ 
Federal taxes 

Net profit ‘ 
Prof. (Yellow Acc. Corp.) 51,415 ' 

Total net profit $163,946 $385,457 $1,679,176 $1,592,173 

OFFICERS.—Chairman, John D. Hertz, Pres., John A. Ritchie, V.-P., 
Charles A. McCulloch, V.-P., Paul H. Geyser, V.-P., Engineering, George 
A. Green; V.-P. Finance & Accounting, Irving B. Bacbock; V.-P.-Sales, 
P. L. Emerson; Sec,, Edward N. d’Ancona; Treas., Irving B. Babcock; 
Compt., Ernest R. Breech. Office, Chicago, Ill.—(V. 123, p. 2277 


mami de) 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
9: 1925 1926 1925 


1926 5. ‘ 925. 

$129,205 $439,870 $1,594,098 $1,819,726 
1 54,413 — "213,019 227.553 

$385,457 $1,381,079 $1,592,173 
: 298.097 





YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other iron and steel products. Plants are located in Ohio, Indiana, 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased early in 1923 and taken over on Mar. 1 1923. These pro 
erties were paid for in stock and by the assumption of first mortgage bon 
to the amount of $10,000,000, and all other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and properties formerly owned 
by Steel & Tube Co. of America was secured. art of the purchase price, 
viz.. approximately $33,090,000, was paid in cash. The balance was 
paid by assuming approximately $22,500,000 in bonds of Steel & Tube 
Co. of America, and all other obligations of that company and its sub- 
sidiaries. To provide cash necessary for this purpose, and also for additional 
working capital, $40,000,000 in debenture bonds were issued by the Youngs- 
town Sheet & Tube Co. 

DIVIDENDS.—On common stock of no par value, paid $3 per share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923. $1 quar.; 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Dec. 31 1926 
paid $1 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 
A sinking fund provides for the retirement of $750,000 bonds annually 
— purchase at not exceeding 105 and int., or redemption by lot at that 

e. 


Underlying Bonds.—The underlying bonds include: (1) $9.564,000 Brier 
Hill Steel Co. 1st 5s; (2) $5,185,000 series B 6s of Steel & Tube Co. of 
America, and (3) underlying bonds of the latter company as follows: 
$508,000 Iroquois Iron Co. Ist 5s, $389,000 Irquois Iron Co. ref. 6s, $3,- 
150,000 Mark Mfg. Co. Ist serial 6s, $785,000 Northwestern Iron Co. Ist 
serial 6s, and $700,000 gen. mtge. serial 7s of Northwestern Iron Co. 


REPORT .—For 1925, in V. 122, p. 1304, show 
Consolidated Income Aone PS aad Ended Dec. 31 


ed: 

(Including Suh. Cos.). 

925. 24. 23. 1922. 
Net profits $27,173,129 $21,717,803 $27,597,194 $7,606,915 
Other income 2.796.720 1,746,404 1,884,508 1,546,314 
Gross income $29,969,849 $23,464,207 $29,481,702 $9,153,229 
Depreciation & depletion 9,023,877 8,715,638 7,555,260 3,369,418 
Other miscell. charges_. 1,665,117 2,038,277 —_—« 908,838 1,666,841 
$21,017,608 


Net earnings $19,280,855 $12,710,292 ~ $4,116,969 





Int. and discount on bds 4,302,369 
Prof. accr. to minor. subs 50,764 30,472 
Federal taxes 1,700,000 693 ,748 
Preferred divs. (7%)--- 996,877 996,877 
Common dividends 3.950.424 4.444.227 
Surplus balance for yr. $8,280,420 $2,156,971 
—3 Mos. End. Sept. 30— 

Period— 1926. 1925. 
xNet profit $8,592,384 $6,560,802 
Other income 557,935 576,735 
Totalincl. (allsources) $9,150,319 
Miscellaneous charges..- 1,151,409 


Net income $7,998,910 
Depr. of plants & equip. 2,032,628 
Depl. of minerals 270,74 
Interest on bonds- ----- 1,036,078 
Prov. for Fed. taxes-_--- 652,000 
Pref. dividends paid -_ --- 249 ,219 
Com. dividends paid - - - 987,606 
Minority stockholders- - 


Balance, surplus $2,770,634 $2,062,611 $8,283,615 $6,709,422 


x From operations after deducting all expenses of the business and after 
deducting charges for repairs and maintenance of plants. 


OFFICERS.—Pres., James A. Campbell; Asst. Pres., Frank Purnell; Ist 

-P., H. G. Dalton; V.-P., C. S. Robinson, W.C. Reilly, W.J. Morris and 
W.E. Watson: Sec. & Treas., Walter E. Meub; Asst. Sec. & Asst. Treas., 
ic * oe Compt., W. N. McDonald. Office, Youngstown, Ohio.— 
(V. 123, p. 2535.) 


WVOles 


922'209 95. 
4.691.198 2.198°320 


$10,060,343 $813,247 
—9 Mos. End. Sept. 30— 
1926. 1925. 
$24,468,693 $20,938,510 
2,591,819 1,860,270 
$22,798,780 
1,129,992 
$21,668,787 
6,000 


695.401 








$27 ,060,512 
3,020,238 


$24,040,274 
6,148,460 
768,24 
3,164,976 
1,964,000 
747,659 
2,962,818 


3 7,137,537 
4 184,826 





$6,952,711 
1,975,314 
242,049 
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Banks, Trust Companies and Insurance Companies in Greater New York 





BANKS IN GREATER NEW YORK. 























Captial. Surplus and Dividends. 
Com pantes. ———— Undivided 
Par, Amount. Profits.b | Pertod. |1925.1924., Latest. 

Manhattan & $ $ $ | | 
Bronx Boroughs. 

Amalgamated a_...100| ¢300,000 224,400 o-3 '6(32)| _.--|Nov.'26. 2 
America, Bank of a- 100} 6,500,000 5,143,600 } 12 islet. 26. 3 
(10) American a_.--|100} 1,000,000 649 ,000|/Beg. 7 oo April 21'20/V. 110, p.1717 
(30) Amer Exch-Pac100| 7,500,000) 13,095,500! Q—J | 16 16)Oct. °26. 4 
Amer Union a-_---- 1100} 1,500,000 800,500} Q—J |None NoneOct.'26.1%4 (20 
qBowery & East Riv 100) 3,000,000 3,224, Q—M | @  @) |Sept’26.344 @ 
Broadway Cent.a..100 300 ,000} 227,300; Q—J (4(33)) -- ct’ 26.2 4 (33) 
(48) Bronx Boro-.a.-|100 150,000 860. 200'5 & JNone None July 15. : 
SN fecinnamngen 100) 300,000 353,700|\J. & JNoneNoneJan. '23. 
Bryant Park_a_.--|100 200 ,000 ++ 5005 & J| 9s nl0\July19’26. 36) 
(8)Buteh & Drov’s-.| 25) 2,000,000 + « J\None 4 Jan. °24. 
7 100} 2,000,000 900,20 Q—J w 5uwlOct. '26. 1 
(10)Central Merc.a100| 1,500,000' 1,268, 50013 & D 31\None'None/Dec. '23. 6/ 
ee 100 2,000,000 500,000 Began bus.Jan . 28 1 926. 
eee 100 100 ,000 31,700 Began bus. Jan. 28 1922. 
a 100, 40,000,000, 36,782,700, Q—J 16 16Oct. '26. 3% 
Chatham & Phenix } 

Nat Bk & Tr Co-100! 13,500,000, 12,763,700 Q—J | 16 160ct. '26. 4 
Chelsea Exch_a_.--100} 1,500,000 874,300 Q—J (3(35) NoneJan. '27. 2 
Chemical National.|100| 4,500,000) 18,535,700, Bi-mo.| 24 24Nov.'26. 4 
ee 100) 50,000,000 63,133,500 Q—J 116(11 16,O0ct. '26. 4 
City Co Nat.....-- 100) 12,500,000;  __.-...- Q—J (16(1216(23 Oct. 19 '26. 4 
(36)Coal & Iron.... 100 2,000,000 (36) Q—J 12 12 Jan. ‘26. 3 
ES SS eee 100, 1200000 3,216,000 Q—dJ 18a 15s Oct. '26. 3 
Columbus-a@--..-.-..- 100 200 ,000 88,100 Began bus. June 2 1924. 
Commerce....-..- 100) 25,000,000) 41,943,000, Q—J | 16m 19nOct. '26. 4 
Commonwealth @../100 2800,000 675,000J & J 15) 10 10 July 15 '26. 5 
Community State.a 100 100,000 47 ,000 Beg. bus.|May 1 1926. 
Continental.a@--.--- 100' 1,000,000, 1,234,700F & A 8 8'Aug. '26. 4 
Corn Exchange-a@-- 100:m10,000 ,000 14:767,900 Q—F 20 20 Nov. '26. 5 
Cosmopolitan @_--- 100) y600,000 fA ee ee ee ee 
Eastern Exch_a-_---|100) 100,000 29,000 Q—M 42(22) Sept. 30 °26 1 
Europe_a—See TrustCiompanies. 

Federation—See Tr ust) Companies } 

Fifth Avenue.a....100| 500,000, 2,933,800 Q—J 50p 447 Oct. 1926, 6p 
| 100, 10,000,000 74,875,300 Q—J 44 55uwOct.'26, 20(2) 
First Security ----- 100 16,000,000, _.._ | __- Q—J | 3424)150ct. 1926, 5 
Fordham ......--- 100 250 ,000 75,000 Beg. bus. Jan.2) '26. 'V. 122, p. 439. 
ON Se 100) 800 ,000 480,200 Q—J | (3) | (3) Oct.’26, 1(3) 
RE EEE 100! 1,000,000 1,782,200 Q—M | 15s| 158 Sept.30 '26,-3 
Gimbel Bros_a..-.-\100 100,000 123,200 Beg. bus.| Oct.' 19 1/923. 

Grace National_.--100; 1,000,000 1,883,600M & 8! 8 9(26)'Sept. 1926, 4 
Greenwich @...-.-- 100} 1,000,000, 2,583,100) Q—J 14), 14fOct.'26,3 (18) 
Dh oesscase e- 1,500,000 572,300\Beg. bus. Jan. 15'23'V. 116, p. 262. 








PE x cdccssace 5,000,000 26,003,200; Q—J 24 24 Oct.’26, 6(15) 
Harlem Bk of Coma 100 (45) 200,000 5OG, Pisetsucs (27), (27) Oct.'26,14%4 (27 
Pt. .csncnes 100} 1,000,000 1,540,200J & J20(1) 2(1)July ’26, 10(1)J 
Hias Immigrant a_-'100 100,000 55,600/Began b/usiness in 1923. 

Internat Union.@-.-_)100 250,000 206 ,800\Beg. bus.'Jan.5 1924. 

oe Sees 100} (7)500,000 171,100,J & J6(29)| (29) July 1926, 3 
(46) Liberty ...-.--- 100} 1,500,000 764,400/Beg. bus. Oct. |10°23,V.117, p. 1630. 
Long acre.a_..---- 100} 500,000,371 ,600|Beg. bus.|Aug. 4 '24.'V. 119, p. 164. 
Madison State_a-.-.-)100) 200 ,000 77,700/Beg. bus.|Dec. |1 191/9 

(48) Manhattan-.a_- et eae or 15,571,600, Q—J 16, 16Oct. 1926,..4 
M. Berardini.@_..-|_.- 50 ,00O Ql Ee somal seca Bubenskenees 
gMech & Metals-.-.- 100) 10, 000: 000 (gy) Q—J 20 22/Apr._1926,-.5 
CS” eee 100 23,000 14,700\Beg. bus.'June 7 '26.\See Note 49 
Merchants.a....-.-/--- 100,000 21,900\/Beg. bus.'June |7'20./V. 122, p.3298 
RUE. AAs 6000¢c0% 100 500 ,000 888,500 Q—J 17~ 15s, Oct. 1926, 3% 
New Netherlanda --'100 600 ,000 500,100; Q—J 8 8Oct. 1926, 2 
The cinwkeawene 100} 10,000,000 24,152,000) Q—JI 24, 240Oct. 1926, 6 
Peunsylvania Excha 100}(51)500,000 [Pi accouwel None|NoneJan. 1922, 5 
(46) People’s Com'la i00) 100,000 (46) —J 441i 14lApr.1926,1% 
Port Morris.a@...-.- 100 100,000 138,200/Beg .bus./Dec. 1 ‘22 

Prisco State.a.-.-.-- 100 150,000 198, 700) ea (43) | (43) Jan. '26, 8(43) 
Pe esaasandcenee 100} 15,000,000 7,556,600|Q—M 31 16, 16lOct. 1926, 4 
Sakser (Frank) -@ --|_-_- 100,000 C—O = sieal gdh dhechannenes 
EI 100} 6,000,000 10, 415, 500} Q—J 16 17fOct. 1926, 4 
Es 6 cba eunne 100} 1,000,000 337 ,800| Beg .bus.'Sept.8 191/9. 
DIARESTS.6...ccce- 100 (31) 250 407" 800|\Q—M 309'4(4 6(4)Jan. 3 '27, 3 
ST Sree 100} 25,000,000 5,669,400; Q—J | 16, 16h Oct. 1926, 4 
PEs cccscesens 100 500 ,0OO 275, 100/Beg -bus./Dec. 18'22/V. 116, p. 690 
0) er 100} 1,000,000 500,100\Beg .bus.\July 5 '23V. 117, p. 293 





U 8 (Bank of).a__-|100} 4,000,000 3,003,500) Q—J | 10 10/Oct. 1926, 2% 
Washington H’ts_a_ 100} (34)400,000; 1,006,700} Q—J | 6 6\Oct. 1926, 1% 
World Exchange-.a-_ 100) 200 ,000 113,000\/Beg. bus.'Oct. '10'24 
Yorktown (Bkof).a-_100} 1,000,000 233,200|Beg. bus. Aug. |16'26,V. 123, p. 805 
B’klyn & Queens | | | 

Boroughs— | } 
Atlantic State.a_..'100) 7200,000 98,300|Beg. bus. Oct. |1'24. 
7 100 200 ,000 118,000|\Beg. bus. Sept.4°23.\V. 117, p. 177 
EEE EE 100 100,000 66,900|Beg. bus. Jan. {12'19)/26. 
Citigems.6.. .cccan« 100 200 ,000 95,800\Beg. bus. June |21°26'See note (16) 
Coney Island_a_..- 100 200 ,000 202,800J & J, 9) 9July 15 '26, 4 
Dewey State_a_.-_- 100 100,000 43,500\Beg. bus.'Aug. |16'26/See note (17) 
ES ee 100 200 ,000 54,900 Beg. bus. Mar .'8 '26..V. 122, p. 7 
Far Rockaway ----- 100 200 ,000 88,700J & D, 10) 10June 30 ’26, 
eee |100'(41)1000000 1, ry ,800) Q—J 14f, 14fOct.’26, 2)4(28 
iFirst Nat Jamaica_ 100 200 ,000 | Q—M j 16 14 Mar. '26. 
iFlatbush_a_.--.--- 100 100,000 ‘i | Q—M_  6(15)| (15) Sept.’25 205) 
Globe Exchange-_a- 100) 400 ,000 274,000 F & A6(38)) (38) Aug. 1926, 3 
ON RRS 100 300 ,000 150 ,000| Beg. bus. Sept.'27 '26.V.123,p.1962 
(48) Greenpoint... 100 200 ,000 495,600J & J12(1412(14July 1926, 6 
SOMDIER.. 6 oc scecses 100} 200,000 145,400|\Beg. bus. July 23 19/24. 
Kensington.d_..--- 100 100,000 50,000 Beg. bus. Oct. 20 1924. 
Lafayette.......-- 100 (47) 200,000 70,400 Beg. bus. Apr. 29°26 V. 122,p. 1411 
Long Isld (Astoria) - 100 250,000 34,900'Beg. bus. Apr. 3'26..V. 122, p. 179 


iMechanics.a-.----- 50, 12,150,000, 3,390,700 Q—J (15(13 12. Oct .'26 ,3(13) 


Montauk.da_.....-.- 100° 1,000,000 1,539,100; Q—M 7% 6\Dec. 1926, 3 
Municipal_a_...--- 100° 2,000,000 959,600 Q—J s 8 Oct. 1926, 2 
PEE cciganseuans 100, 1,000,000 1,700,200 Q—J | 15s 15s Oct.’26,3 (50) 

(ae | 200 ,000 45,700 Beg. bus. May 24'26,V.122,p.3167 

Ozone Park....--.- 100 200 ,000 oo eer ee July’26. 2%. 
a 100 200 ,000 546,500, Q—J ,*l2% ~ 10f Oct. °26.2% (25 
Queenus-Bellaire.a__,100 150,000 102,500 Beg. bus./Dec. 5°21 Jan. 3'27.3(44 
Queensboro. .-...-- 1100 200,000 115,000 Beg. bus.\June 16'23. 


Richmond Hill-_~.-- 160} 200,000 99,300 J & D 30 4 June30'26. 3 

Ridgewood (N B of) 100 200 ,000 50,000 Beg. bus./Apr. 19°26 V. 122, p.2147 
Rockaway Beach. -|100 200 ,000 73,900 Beg. bus.|Dec. 9'22. V. 116, p. 263. 
Rockaways (Bk ofa: = 100 ,000 37,800 Beg. bus.|\June 24°25 V.121, p. 28. 

ee 200,000 50,000 Beg. bus. July 1°26. V.123, p. 670. 
Security.@. ...... 100 100,000 61,000 Beg. bus..\Dec. 5°25. V.121,p.2837. 
Sheepenend Bay.a-_|_.- 100,000 75,800 Beg. bus. Nov. 20'22 V.115,p.2347. 


' 
| 
| 
500,000! 157,600M & N| s 8 May '26. 2 
100,000 89,500 Absorbed May 17 by|Bow. & E. R. 


Richmond( S. I.) 
(42) Port Richmond. 100 
Richmond Borough. - - -} 


South Shore_a____- 100 100,000 fh REE 2(44) ____ July '26. 2 
Seapletos.. ......-- 100 200 ,000 197,700) & J 10 7% July '26. 5 
Ne 100 160,000 147,100J & J 4 4 July '26. 2% 
West New Brigh’n.a 100 100 ,0OO 108,500J & J 5 5July 10°26. 3 





a State banks. 06 June 30 1926 for national] banks and Sept. 30 1926 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. e Capital of Amalgamated Bank increased from 200,000 to 
$300,000, effective Nov. 21 1925. J Includes extra div. of 2%. g Chase National 
and Mechanics & Metals National banks consolidated under date of April 12 1926. 
V. 122, p. 2145, 1947, 1563, 966, 968, 845, 51. h Paid on Jan. 4 1924 a stock 
dividend of 20%, increasing stock from $2,500,000 to $3,500,000 and on Jan. 2 1926 
a 25° stock dividend, in connection with the increase of the stock from $3,500,000 
to $5,000,000. V.122,p.52. %4 Flatbush Bank merged with Mechanics Bank as of 
Jan. 22 1926, the capital of the latter being increased from $2,000,000 to $2,050,000 
in connection therewith. A further increase of $100,000 was made June 23 1926 in 
connection with the absorption of the First National Bank of Jamaica. V. 122, 





p. 3298,2906. j Capital increased from $100,000 to $200,000, effective Oct.30 1926. 
k Includes extra div. of 1% i Paid on Feb. 28 1924 a stock dividend of 14 2-7% 
($500,000), increasing capital from $3,500,000 to $4,000,000; V. 118, p. 969, 168. 
Also on March 31 1926 a stock dividend of 124% in connection with a further 
increase of the capital to $5,000,000, V. 122, p. 1564, 568. m Stockholders to vote 
Nov. 30 on increasing stock to $11,000,000. V. 123, p. 2219. m Includes extra 
divs. of 4%. o Includes extra divs. of 3% each paid in Jan. and Dec. 1925; also 
paid a stock dividend in Jan. 1925 increasing stock from $1 ,000 ,000 to $1,200,000. 
p Paid special divs. as follows: July 1924, 20%; July 1925, 26%; July 1926, 26%. 
@ First dividend paid on New Bowery-East Riv er Nat. Bank Mar. ai 1926, 34%; 
Same amount quarterly since. Richmond Borough Nat. a _(Stapleton, 8. I.) 
merged into the Bowery-East River Nat. as of July 15 192¢ 123, p. 287; V. 
122, p. 2906. +r Capital increased from $1,500,000 to $2,000,000 as of Feb. 1 
1926. 8 Includes extra divs. of 3%. t First dividend, 144%, paid Dec. 31 1924, 
14% April 1925 and quarterly since. u Paid in Jan. 1924 5% regular and 20% 
extra. w First div. paid Jan. 2 1925, 144%, quarterly since. z Capital of Common- 
wealth Bank increased from $600, 000 to $800, 000, effective Mar. 22 1926. y Capital 
of Cosmopolitan Bank increased from $400,000 to $600,000, effective Feb. 25 1926. 
V. 122, p. 1410. 2 Extra divs. of 2% each paid in Jan. and July. *Paid in 1925 in 
Jan. semi-annual dividend of 4% and 1% extra, April, July and Oct. quarterly div. 
of2%% each.  ¢ Paidin Jan. 1925 and Jan. 19263% regular and 5% extra. V.120, 
p. 542. (1) A special div. of 50% was paid May 21 1925 in connection with the 
organization of Harriman Securities Co.; Jan. and July 1925 divs., 5% regular and 
5% extra, V. 120, p. 2646; Jan. and July 1926,5% and 5% extra. (2) Paid in 1926, 
20% each quarter. (3) First div. 1% paid Jan. 2 1926 same in April, July and Oct. 
(4) Paid extra dividend in Jan. 1925, 14%; Jan. 1926,2%. (5) Paid in Jan. 1926, 
6% regular and 3% extra. (6) Paid in Jan. 1926 extra div. of 3%. (7) Capital 
increased from $250,000 to $500,000, effective April 10 1926. (8) Nat. Butchers & 
Drovers Bank merged into the Irving Bank-Columbia Trust Co. as of Sept. 20 1926. 
V. 123, p. 1464, 1346, 1208, 537. (10) Nat. American and Central Mercantile 
banks merged under the name of the latter as of Oct. 13 1926. Nat. American 
Bank changed to American Bank (a State institution) preparatory to merger. V° 
123, p. 1961, 1346, 67. (11) Paid in 1925 to date regular quarterly div. of 4% in 
Jan., and interim div. of 2% on Feb. 16, both on old capital; April 1925, 2% on in- 
creased capital, July and Oct. 1925, each 4%. (12) Paid in 1925 to date regular 
quar. div. of 2% and 2% extra in Jan. 1925, an interim div. of 1% and 1% extra 
in Feb., both on old capital; April 1925, 2% on increased capital; July and Oct. 1925, 
each 4%. (13) Incl. extra divs. of 4%; also paid extra div. of 2% in Jan. 1926 and 
1% in July 1926. (14) Divs. are 3% regular and 3% extra each Jan. and July. 
(15) First div., 2%, paid Mar. 31 1925; same in June and Sept. (16) See V. 122, 
p. 3562, 3416, 1565. (17) See V. 123, p. 946, 167; V. 122, p. 3041. (18) Paid in 
Jan. 1925 and Jan. 1926 3% regular and 2% extra. (20) First dividend since 
June 1923 paid July 1 1926, 144%; Oct. 1926,144¢%. (22) Paid first dividend of 1% 
Sept. 30 1924 and 1% quarterly since. (23) Paid 4% (2% regular and 2% extra) in 
each quarter of 1924. (24) Paid in 1924 three divs. of 5% each in Jan., April and 
Oct. In 1925,5% each Jan. and April and 1244 % each in July and Oct. (25) Paid 
in both Jan. and July 1926 24% regular and 5% extra. (26) Paid in 1924, in 
March, 5% on old capital and 4% in Sept. on increased capital. (27) First div. 
paid Oct. 1926, 14%. (28) Paid in 1926, Jan., 3% reg. and 2% extra; April, 3% 
on old capital; 215 % in both July and Dec. on ‘increased capital. (29) First div., 
3%, paid Jan. 21925. (30) Amer. Exchange-Pacific Nat. Bank to be merged into 
the Irving Bank & Trust Co., stockholders of the former voting Nov. 5 to liquidate. 
V. 123, p. 2481, 1960, 1589 (31) Capital increased from $200,000 to $250,000, 
effective March 26 1926. (32) First div. paid June 5 1925, 2%; Aug. and Nov. 1925, 
each 2%. (33) First div. paid July 1 1925, 2%; Oct. 1925 and Jan. 1926, 2% each; 
April, July and Oct. 1926, 244% each. (34) Capital increased from $200,000 to 
$300,000, effective April 10 1926. V. 122, p. 1565, 1266; again increased to $400,000, 
effective Sept. 23 1926. (35) First div. since April 1917 paid July 1 1925, 1%%; 
1926, 14% each quar.; Jan. 1927, 2%. (36) Coal & Iron Nat. Bank merged with 
Fidelity Trust Co. as of Mar. 1 1926. V. 122, p. 706, 2966; V. 121, p. 1642. (38) 
First div. paid Feb. 11925,3%. (41) Capital increased from $500,000 to $1,000,000 
as of May 51926. V.122,p.1716. (42) Namechanged as of May | 1926 to Staten 
Island National Bank & Trust Co., V. 122, p. 2906. (43) First div., 8%, paid 
Jan.21926. (44) Firstdividend. (45) Capital increased from $100,000 to $200,000 
effective April 1 1926. A further increase to $500,000 will become effective Jan. 1 
1927; V. 123, p. 1061. (46) Liberty National and Peoples Commercial banks con- 
solidated under name of Liberty National Bank, effective Aug. 7 1926. V. 123, 
p. 805. (47) Capital to be increased from $200,000 to $400,000, all to be paid in 
by Dec. 2 1926. V. 123, p. 2350, 1591. (48) Greenpoint National Bank changed 
to a State institution and merged into the Bank of the Manhattan Co., effective 
Aug. 14 1926; also acquired 72% of the stock of the Bronx Borough Bank, the latter 
to be continued as a separate institution. Capital of Bank of Manhattan Co. 
increased from $10,000,000 to $10,700,000, effective Aug. 12 1926; V. 123, p. 804, 
1061, 418; V. 122, p. 3298, 3415, 3167. (49) See V. 122, p. 3298, 3167. (50) Paid 
3% extra in Jan. 1926. (51)Capital increased from $200,000 to $500,000, effective 
May 1 1926. 
NEW YORK AND BROOKLYN TRUST COMPANIES. 





| 
'Surplus and| 

















Captal. Undivided | Dividends Paid in 1924 and 1925 
Compantes. | Profits on | and aiso Last Dio idend. 
—_———+|Market Val.| ——_____—_—_— 
Par Amount. \Sept.30°26.| Period. 1925. 1924. L ast | Paid. % 
New York. | $ s | z | } 
Ds. 4 ccnenen \L00, 4,000,000) 3,333,400'Q—M 31) 6 6 Sept.30'26.14% 
Anglo-South Amer 1100 1,000 ,000 647,200 Be. bus.|/Dec. 3°23 | 
Banca Commerciale | | 
Italiana Trust Col00 1,000,000) 767,100 Beg. bus./June 16°24 Jan. 26 5k 
Banco di Silicia Tr-|100 600 ,00O0 174,600|\ Beg. bus./Apr. |20'25) 
Bk of Athens Tr Co 100 500,000 503,400 Beg. bus.|Apr. |1 '26 | 
zBank of Europe Tr 100 21,000,000} 658,700} Q—J |16(5)|16(5)\Oct.°26.2 14 (5) 
Bank of N Y & Tr-_|100 4,000,000) 13,200,100) Q—J | 21m, 21nOct. '26. 6n 
DA. cssseeeee 100| 20,000,000) 34,555,800, Q—J | 20 200ct. '26. 5 
Bronx County-.-.--- 1100, €1,000,000, 581,900 Formerly, 23d Ward Bank. 
Central Union----- 100 12,500,000) 28,216,100; Q—J | 289, 240Oct. '26. 7w 
Corporation...-..-- 100 500,000) 106,600.Q—M 31 18/17 4o Sept. 30.'26 4 
6 eee 100 =1,000,000 546,300 Beg. bus. Feb. 23°26,V. 122,0.1266. 
a 100 4,000,000; 4,081,300Q—M 31) 16 (4)\Sep.29'26.3 (4) 
BGORO.. 2ccccne- 100 730,000,000) 22,144,000 Q—M 31 12 12\Sept. 30°26. 3 
Farmers’ Loan & Tr/100y10,000,000) 19,820,400); Q—F Y) 24|Nov. '26. 4 
(6) Feder’n Bk & Tr 100 750,000 944,400, Q—J | 8 8\Oct. '26. 2 
C7) FIG 2 a ccccce 100 (7)4,000,000, 3,154,500Q—M 31 10 10. 8ep.30'26 244 
OO Se 1100 21,000,000' 1,400,600, Q—dJ 2 b12\Oct. 26. 2% 
24,606,800: Q—M 31 12) 12\Sept. 30°26. 3 


COMER «ccenceos 100 25,000,000 
Internat Acceptance 

Secur & Trust Co 100 
a 100 
mirving Bk & Trust 100 18500 ,000 


} 
535,000 Beg. bus.! Mar.|9 '26., 
900 ,000 Beg. bus.,Oct. |14’26)See note I. 
15,882,800; Q—J | 13 W2Oct. °26. 3} 


500,000 
3,000 ,00O 


2 

Italian Dise & Trust 100 1,000,000 648,700 J & D 30 6 NoneJuly ’26. 4 
Lawyers Trust - - - - - 100; 3,000,000, 3,394,100) Q—J 6, t (Sep.30'26. 14 
Manufacturers..__.|100) 10,000,000 14,523,200 Q—J 17u a 16Oct. 26. 5 
Murray Hill_-..--- 100| 1,000,000| 1,034,800 Beg. bus. Sept.|7'26.See note (11.) 
(“iS SEE 100| 10,000,000) 21,320,300 Q—M 31 20 20 Sept. 30'26. 5 
No Amer, Tr Co of. 100 500,000 207 ,000 Beg. bus.' Mar./11 19\24.p 
dTerminal_....-.-- '100| 4700,000 281,200 Beg. bus.| in 19/23; see note d. 
Title Guar & Trust_|100) 10,000,000 15,580,200 Q—M 31) ¢29) v2s)Sept. 30'26. 90 
Times Square----- 100; 2,000,000 500 ,000 Beg. bus. Oct. |16'26 See note (12). 
U S Mtge & Trust_-|100) 3,000,000) 4,520,200 Q—dJ 16 i6Oct. 26. 4 
United States....- 100; 2,000,000 19,563,400°' Q—J 860) 860 Oct'26.124%(1) 

Brooklyn. } af ; 
C—O 100 (8)2000,000 5,156,000 Q—J h30 h27 Oct. 26. 6h 
Kings County..--- 100 500,000 5,080,600 Q—F $45 60 Nov.'26.22 4s 
A , 100. (9) 1000 ,000 535,800 J—D 6 sq@June 30'26. 3 
(10) Peoples. ...-.-- 100 (10) 2000000 (10) Q-M 2212) (3) 20)Mar.31'26. § 





a Decrease due to change in dividend period. 
c Increase due to change in dividend period. 


b Includes extra dividends of 2%. 
d Name changed from Brotherhood 


of Locomotive Engineers Co-Operative Trust Co. to Terminal Trust Co. as of 
at l ag e Capital increased from $825, 000 to $1,000,000 as of Oct. 1 1926. 
123, 505. J Inc ludes extra divs., 5%. g Includes extra div. of 4% h Paid 


pA... divide nd of 5% each January and July. 1 Paid a special divide nd of 40% 


in Feb. 1926. j Capital increased from $23,000,000 to 330,000,000, effective 
March 31 1926 (V. 122, » bl; Vv. _! p. 1286). k First dividend. /See V. 123, 
p. 1961, 1836, 1464, 1061; 122, p. 1564. m National Butchers & Drovers Bank 


merged into the Irving anh C At. Trust Co. 
to Irving Bank & Trust Co. as of Sept. 20 1926. 
to $22,000,000 (V. 123, p. 1589, 1464, 1208. Merger of American-E xchange-Pacific 
National Bank and Irving Bank & Trust Co. under name of Amercian Exchange 
Irving Trust Co. under way. Capital of consolidated institution to be $32 ,000 ,000. 
See V. 123, p. 1960, 2481. mPaidin Jan. 1924 and 1925 extra dividend of 1% each; 


and name of latter changed 
Capital of latter to be increased 
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Jan. 1926, 2% extra; July, 5% reg. and 1% extra; Oct. 1926, 6%. o Includes 
special dividend of 744% in 1924. p See V. 118, p. 1230, 1203. @ First dividend, 
3%, paid Dec. 31 1924. s Includes extra dividend of 10%. ¢ Paid dividend on old 
company’s stock in 1924, 10% (2% quarterly and 2% extra), and in Jan. 1925, 2% 
and 1% extra; on Lawyers Trust Co. stock, 6% in 1925 (144% each quarter). 
u Paid extra dividend 1% in Oct. 1925 and Jan. 1926. » Paid extra dividends of 
4% each quarter in 1924, 1925, the Dec. 1925 regular dividend being increased to 
4%. In 1926 paid extra dividends of 4% each in March and June, 5% in Sept. 
and 5% extra declared for Dec. w Paid in Jan. 1925 extra dividend of 4%, and 
in Jan. 1926, extraof5%. z Formerly Bank of Europe; changed to a trust company 
as of Feb. 24 1926 (V. 122, p. 1127); capital of Bank of Europe increased from 
$450,000 to $1,000,000 as of Nov. 19 1925. y Paid on old capital in 1925, 8%; 
capital increased from $5,000,000 to $10,000,000 as of March 4 1925 and a dividend 
$2 66 for two months period to April 30 1924 paid May |! on new capital; 4% each 
paid in Aug. and Nov. 1925. z Capital increased to $1,000,000, effective March 9 
1925; paid in 1925 on old capital in Jan. a semi-annual div. of 5% and 2% extra; 
div. period changed to quarterly, a first quarterly div. of $1 89 paid on old capital 
April 1, and 61 cents a share on new capital same time; 24 % each paid in July and 
Oct. 1925 (V. 120, p. 292). (1) Paid extra dividend of 10% in July 1926. (3) In- 
cludes extra dividend of 244% paid Dec. 31. (4) Paid extra dividends as follows: 
June 1925, 1%; Dec. 1925, 3%; June 1926,1%. (5) Extra dividends of 4% each 
paid in Jan. 1924, 1925 and 1926 on old Bank of Europe stock. First dividend on 
Bank of Europe & Trust stock, 24% April 1 1926; same amount in July and Oct. 
(6) Formerly Federation Bank. Began business as a trust company April 15 1926. 
(7) Coal & Iron Nat. Bank merged into the Fidelity-International Trust Co.; name 
of latter changed to Fidelity Trust Co. and capital increased from $2,000,000 to 
$4,000,000 all as of Feb. 27 1926. (V. 122, p. 1716, 706; V. 121, p. 2966). (8) Cap- 
ital of Brooklyn Trust Co. increased from $1,500,000 to $2,000,000, effective May 1 
1926 (V. 122, p. 1998, 1411). (9) Capital of Midwood Trust Co, increased from 
$700,000 to $1,000,000, effective July 2 1926 (V. 122, p. 1998). (10) Capital of 
Peoples Trust Co. increased from $1,600,000 to $2,000,000 as of Jan. 15 1926 (V. 
121, p. 2600) and merger with National City Bank effective at close of business 
June 261929. V.123, p. 3562, 44; V. 122, p. 3041, 2292, 1998, 1410, 1264. (11) See 
V. 123, p. 1346, 1208; V. 122, p. 1266, 439. (12) See V. 123, p. 1836, 1590, 946, 670; 
V. 120, p. 2772. 
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Divtdends . 
1924. | 1923. 


Captal. Net Surplus; 
Dec 


1925. 





Compantes . 
ari Amount 


‘$s 
American Alliance. _|100 
uAm Equitable com| 5 
Preferred oan 
(1) AssuranCo ofAm 
Bankers & Shippers 
City of New York... 
Commonwealth... 
Continental. ..___. 
(2) Fidelity-Phenix . 
Globe & Rutgers. - - 
Great American... 
Hamilton Fire... _- 


Last Patd, % 





$ 
3,278,23F 20 20 t. °26, 4 
1,250,000 pitalized in |Oct.'26, u75c 
Oct. '26, ul % 
605,624 Nov.'26, 2 
1,020,162 Oct. '26, 2% 
1,145,587 July "26, 6 
2,279,067 Jan. '26, 20 
23,260,755) July 26, 12 
19,001 ,462 July '26, 12 (2) 
24,161,944 \Oct. '26, 9¢ 
16,541,281 


lOct. "26, 4 
2,268,912) 


sseuseseseggys~ 
238 22 


3333835333 _ 


E 


iNov. ‘26, 77 
3,085,210) jOct. ‘26, 2% 
20,520,654 July ‘26, 9 
1,437 ,880) Jan. 26, 12% 


(3)750,000'| 3,032,939 4 Nov. '26, 81 
00} (3)250.000 { | 7 7 7 |Nov. '26, 1% 
National Liberty - _- 1,500, 5,552,501 20 July *: 
Niagara Fire......| 50| 3. 5,099,969 (f) [Oct. " 

(1) Northern ...__ _|100)(1) 1000,000) 1,212,785 190 jJuly "26, 
25) 2,000,000, w3,801,653 ni1%4\Dec.1i 
Pacific Fire...._.-| 25 1.000.000) 1,025 886 120 |Oct. '26, 
Queen of America__|100} 3,000,000} 6,137,165 (0) uly °% 
Rossia of America__| 25 1,600 000 1,206,793) ; 30 jOct. ‘26 
Stuyvesant. .____- 100} 11,000 000 446 ,133 5 6 Oct. " 
United States 20} 2.000,000| 7,045,267 15 |Nov. "4 
Westchester. ____-- 10' 1,500.000' 3,101,758! m25 m25 \|Nov.'26 


3: 


= 
-—O~ 


Mercantile of Amer. 
Merch Fire Assur— 
Common....... 


E 




















6b March 1926 dividend increased to 5%. c Capital increased in 1923 from 
$200 .000 to $500,000 and dividends of 74% paid on old capital and 4% on new 
capital. d Capital increased from $1,000,000 to $1,500,000, effective April 9 1923, 
a stock dividend of 52% being paid April 9. e Increase due to change in dividend 
period. f Niagara Fire Insurance Co. paid a stock dividend of 50% on Dec. 29 
1922, increasing stock from $2,000 000 to $3,000,000; in 1923 paid in Jan. 10% on 
old capital and 8% on new capital; dividends semi-annual, changed to quarterly in 
July 1925, 5% being paid; same amount in Oct. 1925. g On increased capital of 
$2,000,000. h Includes extra dividend of 20% paid Dec. 30 1925. iCapital in- 
creased from $700,000 to $1,000,000, effective Jan. 29 1926. j Feb. 1926 dividend 
increased to 7%. k Capital increased from $1,200.000 to $1,600,000 as of July 2 
1925. Feb. 1926 dividend increised to $2 (8%). m Dividends are paid as 
follows: 5% each quarter and 1% % extra in Feb. and Aug. and 1% extra May and 
Nov. n March 15 1923 dividend, 2% %; June, Sept. and Dec., each 3%. o Capital 
increased from $2,000,000 to $3,000.000 in Dec. 1922, a 50% stock dividend being 
paid; a cash dividend of 35% was paid on new capital of $3,000 000 in March 1923: in 
July 1923 and since paid semi-annual dividends (J. & J.) at the rate of 23.33% per 
annum. gq Jan. 1926 dividend increased to 9% (8 & 1 extra). 7 Feb. 1926 dividend 
increased to 7%. 8s Includes extra dividends of 2% each in Jan. and July 1924. 
t Paid first dividend, 2%%, in April 1924, and same amount quarterly todate. 
u Recapitalized in 1926as above. Dividends paid in 1926: on old capital of $500,000 
25c. reg. and 25c. extra in Jan.; on new capital 75c. on common in April, July and 
October, and 1% % on preferred in April, July and October. »o Paid in 1923 5% 
regular each January and July and 5% extra each April and October; in 1924 paid 
6% regular each January and July and 6% extra each April and October; in 1925 
paid 6% regular each Jan. and July and 6% extra each April and Oct., and in addi- 
tion a stock dividend of 150% was paid Dec. 15 1925, increasing stock from $400,000 
to $1,000,000; paid in 1926 to date on new capital regular dividend, 6% in both 
Jan. and July and 6% extra in both April and Oct. w Includes special reserve and 
guaranty surplusfunds. z Common stock increased in 1923 from $600,000 (par $100) 
to $750,000 (par $25), and preferred from $100,000 (par $100) to $250,000 (par 
$100), paid in 1923 on old common, Feb. and May, 6% each, and on new common 
(par $25), $1.37 (54%%) each, Aug. and Nov.; preferred received 7% per annum 
1%% Q.-F.). y Paid in 1924 on common, $1.37'4 (5%%) each Feb., May and 
Aug.; Nov. div. increased to $1.50 (6%). z In 1925 paid $1.75 (7%) each quarter. 

(1) Stockholders voted Dec. 1 1926 on merger of Assurance Co. of America with 
Northern Insurance Co., capital of latter to be increased to $1,500,000 in con- 
nection therewith. (2) Fidelity-Phenix Ins. Co. declared a stock dividend of 100%, 
payable Jan. 10 1927, increasing stock from $5,000,000 to $10,000,000. (3) Capital 
to be increased, common from $750,000 to $1,500,000 and preferred from $250,000 
to $500,000. 








Changes In Railroad Wages. 
(Concluded from Page &.) 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the La- 
bor Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
Brotherhood of Locomotive Engineers, Brotherhood of Loco- 
motive Firemen and Enginemen, Order of Railroad Conduc- 
tors, Brotherhood of Railroad Trainmen and Switchmen’s 
Union of North America. The efforts of the railroads to 
get these latter bodies to agree to a further wage reduction 





of about 10% and to submit to various changes in the rules 
failed in April 1922. 

The rules as revised for the other unions in general added 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 

mes operative. 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry. the Federal District Court at Chicago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &c., aggregating 
eT $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 1 1922. V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611, 612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. In February 1925, long after 
the strike had ceased of a!l influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsyl- 
vania and Long Island railroads. 

A temporary injunction restraining the officials of the 
Federated Ralwer Shop Crafts from interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in breaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injunction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
ye the employees, represented by the United Brother- 

ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers oa eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p. 1138.) Increases 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,432, were, how- 
ever, granted by the Board in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
employees, &c., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
tloyees. On June 30 1923 the Board remanded the case 
back to the roads for individual settlements. Failing this, 
the Board on Dec. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Maine RR , 
the Fort Smith & Western Ry., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 
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In Oct. 1923 the firemen, trainmen, conductors and en- 
gineers, represented by the Big Four Brotherhoods, asked for 
wage increases ——— approximately 124%. Thie in- 
crease, it was computed, would cost the railroads about 
$100,000,000 additional a year and bring wages up to the 
schedules in effect as of May 1 1920. "Cv. 117, p. 2848, 
1740, 1524, 750, 636.) 


The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the road made known that it had reached 
an : ment with engineers and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of ap: roximately 5% and changes iv certain working 
conditions. The agreement, which was to run for one year, 
affected, was estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when cones to the 160,000 engineers and 
firemen —~ wee by all Class J. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U.S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 

dlers and similar emplcyees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
ups, but that there was no uniformity in the agreements. 
be employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees. and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another wy ye an increase to 
signalmen. The wage increases asked by tignalmun on 45 
carriers ranged from 13 to 23 cents an hour. This ¢lass of 
employees had been granted an increase of 13 cents an hour 
by decision No. 2 in ) 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 ta justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924: the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
‘Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% were also granted during 1924 to 
conductors and motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louisville 
& Nashville RR., the Lehigh Valley RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to64%% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. 

The United States Railroad Labor Board, in a decision on 
Jan. 19 1925, granted wage increases of from 1 to 2 cents an 
hour, involving an annual expenditure of approximately 
$3,700,000, to some 87,000 employees of forty-three rail- 
roads. The classes affected were clerks, freight handlers, 
express and station employees, janitors, elevator operators, 
truckers, stevedores and storers (V. 120, p. 414). This wage 
increase followed an advance of 5% granted by the Railroad 
Labor Board at the beginning of December 1924, to more 
than 75,000 members of the Brotherhood of Locomotive 
Engineers and the Brotherhood of Locomotive Firemen and 
Enginemen. Under a decision of the United States Railroad 
Labor Board, 2,528 conductors and trainmen were awarded 
wage increases totaling $283,183 a year, effective from 
Feb. 1 1925. This latter increase, it was stated, affected 
17 railroads, which were not included under the agreement 
reached through the efforts of the train service brotherhoods 
in 1923-24. The award was understood to be on the basis 
of the New York Central’s 5% increase. The railroads 
affected included the Denver & Rio Grande Western System 
and its subsidiary, the Rio Grande Southern, the Ann Arbor 
Railroad Co. and the Bangor & Aroostook Railroad Co. 
{V. 120, p. 661.) 





Effective Oct. 16 1926, the Pennsylvania RR. advanced 
the wages of its shopmen (about 43,000 mechanics, helpers 
and apprentices) 3 cents an hour. Among other increases in 
shopmen’s wages were those announced by the Baltimore & 
Ohio RR. of 2 cents an hour and time and one-half for over- 
time, by the Chicago & Alton RR. of 1% cents per hour 
(effective July 15 1926) and by the Norfolk & Southern RR. 
of 2 cents an hour. ‘The Wabash RR. has granted an in- 
crease of 24 cents an hour to 3,500 employees in the me- 
chanical department, effective Dec. 1 1926. 

General managers of all the principal railroads of the coun- 
try were served on Feb. 1 1926 with wage demands by repre- 
sentatives of the Brotherhood of Railway Trainmen and the 
Order of Railway Conductors (V. 122, p. 705). Early in 
March 1926 the Eastern, Western and Southern roads de- 
clined to accede to the demand for increased wages. Commit- 
tees were appointed by the Eastern and Western railroad 
executives to represent them in the wage conferences. The 
total increases demanded by the trainmen and conductors 
amount to between $1 and $1 64 per day, depending on the 
class of service and the class of employee. This represents an 
increase of about 20% over the existing wages received by 
the trainmen and conductors. (V. 122, p. 1506, 1559.) 

In October of this year the demands of trainmen, conduc- 
tors and firemen of the Eastern railroads for a 20% wage 
increase were submitted to the board of arbitration (see be- 
low). The hearing of testimony ended Nov. 10 and an early 
decision is awaited. (V. 123, p. 1057, 803, 283.) 

(The board of arbitration consists of: William D. Baldwin of New York 
and Edgar E. Clark of Washington, D. C., as ‘‘neutral'’’ members; E. P. 
Curtis of Cedar Rapids, Ia., andDaniel L. Cease of Cleveland, O., labor 
members; and Robert V. Massey, General Manager of the Pennsylvania 


RR., and William A. Baldwin, Vice-President of the Erie RR., railroad 
executive members.] (V. 123, p. 2218.) 


The Pennsylvania Railroad and the U, S. Railroad Labor Board, 


The United States Railroad Labor Board asserted in an 
opinion on June 27 1923 that the Pennsylvania RR. system 
(which had ignored the decision of the Board in refusing to 
acknowledge the elected representatives of the clerks’ organi- 
zation) “has persisted in such violation in contempt of the 
unanimous decision of the U. 8. Supreme Court,’’ which sus- 
tained the Board’s jurisdiction. The excoriation of the Penn- 
sylvania sustem resulted when the railroad refused to deal 
with the elected representatives of the clerks’ organization as 
officials representing employees’ organization, although the 
railroad was ready to consider them as individuals. (V. 116, 
p. 2693, 2953; V. 117, p. 1849). Judge Dickinson in the Fed- 
eral District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court hed no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the ‘‘court of public 
opinion.” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.’ 
In conclusion the opinion said: 


The judgment it {the Labor Board] may render may be acceptable to 
oeither party, but each has the legal —_ to accept it or refuse to follow it. 
If the parties refuse acquiescence all that the Board can then do is to give 
publicity to its ruling, leaving the parties to their willingness to adjust 
the dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Board. 


On the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118, p. 
627.) Five months later (in July 1924) the United States Cir- 
cuit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Sho 
crafts and the Brotherhood of Railway Clerks against the 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 

The United States Supreme Court in March 1925 decided 
that roads are not required to submit to the United States 
Railroad Labor Board for arbitration disputes with 
employees and that the roads could determine who shall be 
recognized as representing their employees in labor disputes. 





United States Railroad Labor Board Abolished— 
President Appoints Board of Mediation. 


President Coolidge on May 20 1926 signed the Watson- 
Parker bill, which abolishes the Railroad Labor Board. See 
text of bill in th» °*‘Commeie.al & Financial Chronicle” of 
May 29, 1926, pp. 3038 to 3040. A board of mediation, com- 
posed of five members (Samuel E. Winslow, Chairman; 
Carl Williams, Edwin P. Morrow, G. Wallace W. Hangar 
and Hymel Davies), was appointed by President Coolidge 
to settle disputes between employees and the carriers. John 
Marriman is Secretary of the board. 











Association of Railway Executives. 
For list of the 108 member roads and systems and names of 
Executive Committee and Law Committee, see pages 18 
and 19 of “Official Railway Guide’’ for Nov. 1926. 
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Personnel of Inter-State Commerce Commission. | Loans, &c., Made by Federal Authorities Under Control 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting ratc 3, consolida- 
tions, securities, issues, &c., is constituted as foliows: 

Joseph B. Eastman of Massachusetts, Chairman; Richard V. laylor of 
Alabama; Balthasar H. Meyer of Wisconsin: Frank McManamy of the 
District of Columbia; Henry C. Hal) of Colorado; Clyde B. Aitcaison of 
Oregon; Thomas F. Woodlock of New York; John J. Esch of Wisconsin; 
E. 1. Lewis of Indiana; J. B. Campbell of Washington; Frederick I. Cox of 
New Jersey; with George B. McGinty of Georgia, Secretary; Thomas A. 
Gillis of Pennsylvania, Assistant Secretary; James L. Murphy, Assistant to 
Secretary; T. Leo Haden of the District of Columbia, Chief Clerk and 
Purchasing Agent. 





Equipment Trust Agreements of Jan. 15 1920. 

Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U.S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 


year as he might determine. The official statement said: 

The amended clause will read as follows: 

“**Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that perpess. the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

‘For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in fp and priority to the stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 

eement, upon enforcement of its rights or remedies in case of a default 

the carrier.’ 

“For the present, it is the purpese of the Director-General, upon the 
execution of the supplemental agreements, making the amend clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General] 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities."’ 

Statement of Equipment Trust Notes Originally Issued to the U. 8S. Government 
and Amounts on Hand as of Nov. 1 1926. 
aQriginal b/Sitil for aOriginal 

Issue. 8 Issue. 


$ 

Ala Great South... 165,000 
Ann Arbor 790,500 
Atch Top &S Fe... 7,356,000 
Atl Birm & Atl... 982,500 
Atl Coast L (Tr 4) 5,929,500 

(Trust 4A) 
Atl Coast Line &{ 

Louisv & Nash{ 1,183,500 

Joint Lessees of 

Georgia RR--- 
Balt & Ohio 17,800,500 
Boston & Maine... 6,813,000 
Buff Roch & Pitts. 2,004,000 
Caro Clinch & Ohio 6,210,000 
Central RR of N J 5,932,500 
Charles& W Caro. 817,500 
Ch & Ohio (Tr 13) 9,697,500 

(Trust 13A)_... 1,669,500 
Chicago & Alton... 1,816,500 
Chic & East Illinois 741,000 
Chic & Northwest 9,973,500 
Chic & WestInd_. 279,000 
Chic Burl & Quincy 6,060,000 
Chic Great West_.. 651,000 
Ch Ind & Louisville 1,039,500 
Chicago Junction. 478,500 
Ch Milw & St Paul_ 16,444,500 
Ch RI & Pacific_. 8,117,250 
Chic St PM & Om 2,352,000 
CNO& Texas Pac 57,000 
CCC &S8t Louis. 5,200,500 
Colo & Southern_. 1,050,000 
Del & Hudson___. 3,981,000 
Det & Tol Sh Line J 
Det Tol & Ironton 844,500 
E 4,501,500 


FtW &DenverC. 508,500 
Gr Trunk of Can. 898,500 
Gr Trunk Western 3,097,500 
Great Northern... 4,294,500 
Hock Val (Tr 32)-_ 1,345,500 

Trust 32A)__.. 1,489,500 
Illinois Central... 9,706,500 
Ind Harbor Belt... 589,500 
Kanawha & Mich-. 1,035,000 
Kan City Southern 954,000 Wheel & Lake Erie 4,587,000 
KanCity Terminal 187,500 


Lake Erie & West. 648,000 346,556,750 302,400 
- A. aaa of maturities from 1927 to 1935 incl., stamped as to subordi- 
ation. 

a “Original Issue,’’ represents the total authorized amount of Equipment 
Trust notes issued to the U. 8S. Government by the companies against the 
rolling stock allocated to them by the U. 8. RR. Administration. b ‘‘Still 
for Sale,’’ represents the present amount of Equipment Trust notes held 
by the U. S. Government, the remainder having been either sold or retired. 


bSitill for 
Road— Road— 
L&N (Trust 37)-. 

(Trust 37A)-_.-- 
Maine Central. --_- 
Michigan Central-_ 
Minn & St Louis_- 
Mo Kan & Texas. 
Mo Pacific (Tr 41) 

(Trust 41A)_._- 

(Trust 41B)__.- 

(Trust 41C)___- 
Mobile & Ohio... 
Monongahela Ry- 
Morgan & King’d- 2,601,000 
Nash Chatt & St L 1,297,500 
N Y Central 13,840,500 
NYNH&H.-. 4,438,500 
Norfolk & Western 6,885,000 
Norfolk Southern. 132,000 
Northwest Pacific. 271,500 
Penn (Notes 1-14) - 54,516 ,000 

(Note 15) 3,896 ,000 
Pere Marquette_-_10,099,500 
Pitts & Lake Erie 582,000 
Pitts McK & Youg 2,824,500 
Rich Fred & Pot’c. 984,000 
Rutland 
St L-San Francisco 

(Trust 71A)_.--. 

(Trust 71B)...- 

(Trust 71C).... 

(Trust 71D)... 

(Trust 71E)-_ .- 
Seaboard Air Line- 
Southern Pacific_. 2,814,000 
Southern Railway - 10,293,000 
SpokPortl&Seattle 879,000 
Term AssnofStL. 342,000 
Texas & Pacific... 2,392,600 
Tol & Ohio Central 2,172,000 
TolSt L & Western 1,182,000 
Virginian Railway 1,630,500 
Wabash Railway-11,331,000 
Wash Southern... 421,500 
Wash Terminal_-_-. 94,500 
West Maryland... 856,500 


$ 
7,689 ,000 
2,869,500 
1,203 ,000 
5,196 ,000 
1,512,000 
1,261,500 
2,601,000 











Act, Act of 1920, &c. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent dates were: 


(1) Obligations of $25.950,000 Held by United States Aug. 31 
Sec. 7 of Federal Control Act of 1918. 
Boston & Maine RR 


x This amount does not include securities 
General of Railroads under the provisions o 
Control Act, approved March 21 1918. 


Note.—The above are securities issued during period of Federai contro} 
for the purpose of providing funds requisite for maturing obligations or for 
— legal and proper expenditures, or for reorganizing railroads in receiv- 
erships. 


(2) Indebtedness of Carriers ($87,064,391) to the United States Incurred for 
Additions and Betterments, &c., Made During Federal Control, Pursuant 
to Sec. 207 of Transportation Act of 1920 and Held Aug. 31 1926. 

Ann Arbor RR $312,000! N Y N H & Hartford RR_-...$60,000,000 
Boston & Maine RR 1,030,000 N Y Susq & West RR 100 ,000 
Chicago Milw & St Paul Ry. 20,000,000 Norfolk Southern RR------- 200 ,000 
Kansas Oklahoma & Gulf Ry. 1,622.391 Wash. Brandy. & P.L. RR. 50,000 
Minneapolis & St Louis RR. 1,250,000 Waterloo C. F. & Nor. Ry-- 500,000 

Western Maryland Ry 2,000 ,000 


(3) Obligations of $350,600,667 Acquired by United States Government to 
Dec.31 1925 Pursuant to Section 210 of Transportation Act of 
1920 for Loans from $300,000, Revolving Fund. 
Alabama Tennessee & Nor- | International & Great West- 
thern RR x$489,00000' ern Ry, Receiver of 
Alabama & Vicksburg Ry--x1,394,000 00 Des Moines & Central Iowa 
Akron Canton & Youngs- | Ry, formerly the Inter- 
x212,000 00 | 633 ,500 00 
x650,000 00 | Kansas City Mexico & Ori- 
50,000 00| ent RR, Receiver of the.x5,000,000 00 
| Kansas City Terminal Ry.. 580,000 00 
x200 ,000 00 | Lake Erie Franklin & Clar- 
x3 ,000 ,000 00 | x25,000 00 
x200,000 00 | Long Island RR, The x719,000 00 
| Louisville & Jeffersonville 
x75,00000| Bridge & RR 
x26,705,479 00 | Maine Central RR 
| Minneap & St Louis RR--- 
burgh Ry x1,000,000 00 | Missouri Kansas & Texas 
Cambria & Indiana RR_.-. x250,00000{ Ry of Texas, Receiver of- 
Carolina Clinch & O Ry_.x10,000,000 00 | Missouri & North Ark Ry. 3,506,000 00 
Central of Georgia Ry_... «237,900 00! Missouri Pacific RR x10,071,760 00 
Central New England Ry.. 300,00000| National Railway Service 


1926, under 


x$25,950,000 


urchased by the Director- 
Section 12 of the Federal 


x$194,300 00 


SEE SE Easesenneeo 

Aransas Harbor Term Ry-- 

Atlanta Birmingham & At- 
lantic Ry 

Baltimore & Ohio RR 

Bangor & Aroostook RR--- 

Birmingham & Northwest- 


Boston & Maine RR 
Buffalo Rochester & Pitts- 


Central Vermont Ry x193,000 00; Corporation x11,437,830 00 
Charles City Western Ry... 140,00000' New Orleans Texas & Mex- 
Chesapeake & Ohio Ry----x9,097,00000| ico Ry x234,000 00 
Chicago & Eastern Illinois | New York Central RR---x26,775,000 00 
ee, NO nccccccece 785,000 00| New York New Haven & 
Chicago Gt Western RR_-x2,685,373 00| Hartford RR x27 530,000 00 
Chicago Ind & Louisv Ry... «200,000 00 Norfolk Southern RR 
Chicago Milw & St P Ry_-x70,340,000 00 | Northern Pacific Ry 000 ,000 00 
Chicago R I & Pac Ry----x9,862,000 00 | Pennsylvania RR x12,480,000 00 
Chicago & West Ind RR_-x8,000 000 00| Peoria & Pekin Union Ry--x1,799,000 00 
Cisco & Northeastern Ry.. 236,45000 Rutland RR x61,000 00 
Cowlitz Chehalis & Cascade | Salt Lake & Utah RR x1 ,000,000 00 
Ry x45,000 00 | Seaboard Air Line Ry ----x15,457,400 00 
Cumberland & Manchester | The Seaboard-Bay Line Co.x4,400,000 00 
375,000 00 | Shearwood Ry 29,000 00 
11,574,450 00 | Tampa Northern RR x100,000 00 
Evansville Indianapolis & | Tennessee Central Ry 1,500,000 00 
Terre Haute R «400,000 00 | Terminal RR Association of 
Fernwood Columbia & Gulf St Louis x896 ,925 00 
RR x33 ,000 00 Toledo St Louis & Western 
Flemingsburg & Nor RR-_- x7,25000! RR, Receiver of x692,000 00 
Fort Dodge Des Moines & | Trans-Mississippi Terminal 
Southern RR 200,00000'; RRC x1,000,000 00 
Fort Smith & Western RR, Virginia Blue Ridge Ry--. 106,00000 
Receiver of the x156,000 00 | Virginia Southern RR---- 38,000 00 
Gainesville & N W RR-_-_-- 75,000 00 | Virginian Ry, The x2 ,000,000 00 
Georgia & Florida Ry, Re- Waterloo C F & Nor Ry--x1,320,000 00 
ceivers of 792,000 00 | Western Maryland Ry----x3,422,800 00 
Gieat Northern Ry x33,496,000 00 Wheeling & Lake Erie Ry-x3,460,000 00 
Greene County RR x60,000 00 | Wilmington Bruns & So RR 90,000 00 
Gulf Mobile & Nor RR____x1,433,500 00| Wichita Northwestern Ry. 381,75000 
Hocking Valley RR 1,665,000 00 | 
Illinois Central RR x4,440,000 00 a 
Indiana Harbor Belt RR.. x579,00000! Total $350 ,600 667 00 
x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown below: 
Ala Tenn & Nor RRCorp_. $110,000 00! Kansas City Mex & Orient 
Alabama & Vicksburg Ry-_-. 1,394,000 00 | RR, Receiver $2,500,000 00 
Akron Canton & Y’g’t’n Ry 212,000 00} KansasCity Terminal Ry.. 580,000 00 
Ann Arbor RR 380,000 00 | Lake Erie Fr & Clarion RR 10,000 00 
Atlanta Birm & Atl Ry.--- 20,000 00| Long Island RR 19,000 00 
Baltimore & Ohio RR 100,000 00 | Louisville & Jeffersonville 
Bangor & Aroostook RR... 116,0 | Bridge & RR Co 15,000 00 
Birm. & Northwestern Ry- 75.000 Mo Kan & Texas Ry of 
Boston & Maine RR 5,000,000 00| Texas, Receiver 450,000 00 
Buffalo Roch & Pitts Ry.. 1,000,000 00| Missouri Pacific RR 4,682 ,000 00 
Cambria & Indiana RR... 250,00000/| National Ry Service Corp. 8,031,873 11 
Carolina Clinchf & Ohio Ry-.10,000,000 00 | NW O Texas & Mexico Ry--- 4, 
Central of Georgia Ry 237,960 00 | New York Central RR_---26,875,000 00 
Central Vermont Ry 52,000 00 N Y N H & Hartford RR-- d 
Chesapeake & Ohio Ry_.-- 1,023,976 03 | Norfolk Southern RR-.-.-- 
Chicago Great Western RR 480,000 00 Northern Pacific Ry 
Chicago Ind & Louisv Ry --. 45,000 00 | Pennsylvania RR 
Chictgo! Milw & St Paul Ry-35,340,000 0Q| Peoria & Pekin Union Ry-- 1,799,000 00 
Chicago & Western Ind RR — 384,000 00| Rutland RR 61 
Chicago Rock Isl & Pac Ry. 2,000,000 00 | Salt Lake & Utah RR 


Cowlitz Chehalis & Cascade | Seaboard Air Line Ry 

MD tbebbicedinissinonae 45g000 00 | Seaboard Bay Line Co---- 
Evansv Ind. & TH Ry -- 40000 00; Tampa Northern RR 
Fernwood Col & Gulf RB- 13,000 00 | Terminal RR Assoc of St L. 
Flemingsburg & Nor RR-- 7,250 00 | Toledo St Louis & Western 
Ft. Smith & Western RR-- 156 000 00 RR, Receiver 
Great Northern Ry 33,496 .000 00 | Trans-Miss Term RR--.- 
Greene County RR 24,000 00 | Virginian Ry 
Gulf Mobile & Nor. RR__- 1,433,500 00 | Waterloo C F & Nor Ry--- 60,000 00 
Indiana Harbor Belt RR.. 579,000 00 Western Maryland Ry--.. 700,000 00 
Illinois Central RR 4,440,000 00 | Wheeling & Lake Erie Ry-- 1,400,000 00 
Int & Gr Nor Ry, Recelver 194,300 00 — 

Total $172,162,024 14 


The carriers which have paid into the Treasury excess earnings during 
the guaranty period, pursuant to the provisions of Section 209 (d) of the 
Transportation Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows (to Dec. 31 1925): 


184,000 00 
1,000,000 00 
2,000,000 00 














Nov., 


1926.] 
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Ahna rs i ee. ckhbeeeeeeebaseenen $2,940 39 
——¥ Y OS a a ee 25,391 33 
Cee Cee Bees CM. .cccccceecceooosneseseecese 3,560 52 
Pg EE ee er 910 78 
East Tennessee & Western North Carolina Railroad Co------ 10,473 42 
RE lil ACE ETE I LCE LL 1,932 77 


pewounes Green Bay & Western Railroad Co_--.-.-...------- 

uillas Valley RR 
— ys Tahoe Railway & Transportation Co 
Louisian Western Railroad Co..-...------------------ in 8 
Sees Seen MOGs CO... nnccccsscoceveseuooeses 7.3 
Missouri & Illinois Bridge & Belt RR.-.-.-..-.-.--..-----.- 


Ross] DT Mito. 2)... cb beieendeenietiiane 5.677 03 
Sandy V ON gm OE Paes 189 ,944 Ht 
Gente Biancnester Manrees OO .cccccccccccceccesececesssse 1,079 1 


Wen acct ndiditietbidaobeteeiniebberinkntebontananen $446,075 29 
The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of Carriers Held by Director-General Nov. 1 1926 (Total, 
tm mem— 
Mortgage bonds of Boston & Maine (Series ‘‘C,”’ “‘D”’ and ‘‘L’’) _$26,980,000 


(b) Collaterat Notes—$85,822,000 (Amount of Collateral Deposited, 
$110,623 ,000)— 


A BE Bion dckcosseuce $312,000! N Y Susq & Western RR_.-. $100,000 
Chicago Milw & St Paul Ry_. 20,000,000) Norfolk & Southern RR----- 200,000 
Kansas Okla & Gulf Ry_.-. 1,410,000 Wash Brandyw & Pt L RR-- 50,000 
Minneapolis & St Louis RR_. 1,250,000} Waterloo C F — Nor Ry---- 500,000 


N YN H &€ Hartford RR___. 60,000,000 | Western Maryland Ry 


(c) Equipment Trust Obligations—(of which $346,254 ,350 have 
Dene Gone GF Hebe GS MANINIET) 0 on ncccccccesescececce $302,400 
ee em 212,728 


The War Finance Corporation also aided in the financing 
during Federal control. All the loans made by the Corpora- 
tion to railroads, originally in the total amount of $206,- 
794,520, have now been repaid in full. 


Railroad Loans Paid in Full Since Aug. 1 1921.—New York Central RR., 

$20,500,000; Chic. Ind. & Louisville RR., $1,400,000; Southern Ry., 

7,355,270; Ann Arbor RR., $50,000; Chicago Rock Island & Pacific Ry., 
10,430,000; Erie RR., $12,768,420; total, $52,503,690. 


2,000 ,000 








Settlements with Individual Carriers. 
The United States Railroad Administration on May 14 
1926 announced that all carriers formerly under Federal 


Control have now been settled with. The payment of the, 


claims on final settlement was largely made up of balance of 
compensation due, but included all other disputed items as 
between the railroad companies and the Administration dur- 
ing the 26 months of Federal control. The list of railroads 
with which settlements had been concluded up to Nov. 14 
1923 was given in the ‘‘Chronicle’’ of Dec. 1 1923. Later 


settlements will be found in our “General Investment News’”’ 
Department, under the 2s “United States Railroad 
Administration,’”’ in V. 122, p. 2945; V. 119, p. 695; V. 118, 
p. 1270 and 204, and V. 17. p. 2772, 1993. 








Cost to Government of Federal Control of Railroads 

$1,696,000,000. 

According to the report of James C. Davis, Director-Gen- 
eral of railroads, submitted to President Coolidge on Dee. 14 
1925, the total cost to the Government of Federal control of 
the railroads (during 32 months), including operating losses 
during the period of Federal operation and the six months’ 
guarantee period, after relinquishment of control and the 


payment of the deficit of the short lines, amounted to $1,696,- 
000,000. In his report the Director-General, after detail- 


ing the taking over of the railroads on Dec. 31 1917, said in 


When the property was returned to its owners, claims were presented by 
the carriers, represented largely by the items of ‘unpaid compensation, un- 
dermaintenance of way and equipment, material and supplies and de recia- 
tion, in the sum of $1,014,402,446 72. The Railroad Administration set 
up claims against the railroads, largely for excess expenditures for main- 
tenance, in the sum of $440,353,715 0 

Congress directed the President, through his agent, as soon as practicable 
to settle and adjust these and all ‘other claims incident to Federal control. 

Every one of the claims of the carriers whose property was taken over has 
been adjusted. The creditor roads were paid $243,652,196 91. There 
was collected from the debtor roads $195,272,295 17. T he balance paid 
by the Government was $48,379,901 74, or less than 5% of the claims as 
originally presented. 

There are perhaps two outstanding features in the adjustment: It was 
made without litigation, and well within the appropriation originally made 
by Congress for this purpose. 

The liquidation has involved the handling of large sums. As an out- 
growth of Federal control the Government took definitive obligations of the 
railroads for advances, funding of additions and betterments, balance due 
on settlement, and the like, aggregating $629,241,250. f this amount 
there has been collected, or disposed of at par, $495,705,450. This amount 
has been returned to the United States Treasury. 

The Railroad Administration for a number of years has been returning 
large sums to the treasury. For the eleven months ended Nov. 30 1925 
the receipts in excess of expenditures were $50,690,499. (V.121, p. 3082.) 








Settlement of Accounts with Director-General of 
Railroads. 


The following shows the account of the Director- 
General of Railroads with the carriers as of Nov. 1 1926. 
It will be observed that out of a total of $629,453,978 
securities acquired by the United States Government for 
additions and improvements made during the period of 
Federal control of the railroads and for loans made to them, 
$516,136,850 have been sold or redeemed, leaving $113,317,- 
128 on hand Nov. 1 1926. Details of this latter amount 
appear in the article immediately preceding, entitled “Loans, 
&c., Made by Federal Authorities Under Control Act, 
Act of 1920, &c.” 


Definitive Railroad Securities Held by United States Railroad Administration— 
Director-General of Railroads—Nov. 1 1926. 

Definitive securities taken up to May 1 1925-___------___-- $629,241 ,250 

Additional securities taken up to and including Nov. 1 1926— 


DED SENN. 0 osckuddonsecconeou Bee ee 212,728 

Mi ictbhussatesd pebhnw eee enth eth nnnnned been ed _0628. 453 ,978 
Less—Equipment trust certifs. sold (incl. payment of notes a 

maturity), $346,254,350; bonds redeemed, $2,148,000; 4-4 

ments on, and sales of, funding notes, $167,734 iecses 516,136,850 

Definitive securities on hand Nov, 1 1926 -..--.-.------ $113,317,128 


Claims of Carriers Settled to Nov. 1 1926. 
Total claims of carriers settled [out of an estimated $800,000,- 
Padhudeuecdkieshsavancanneoeienn cseeeaebhetedéensned $768,981 ,299 
Net amount paid [by United States] in settlements [being 
6.291% of aforesaid amount originally claimed]... ~~ $48,379,902 
Mileage of roads settled [out of a total of 241,194]_.-.....-- 241,194 


The U.S. Treasury as of Jan. 1 1926 reported: 


Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aggregating $720, 469, 666 (After Repayments on 
Loans from Revolving Fund) to Dec. 31 192 
(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: 
(1) Finat pay ments, incl. partial payments previously oy $9,774,296 


(2) Partial payments to carriers as to which a certificate 

final payment has not been received by the Treasury from the 

a Ty, We I i tac dh nn es ds a tae ds tes dct a 334 ,047 
(3) Payments due from carriers account of overcertification in 

I.-S. Commission certificates - 52,396 


(b) toe 209, as amended 7 Sec. 212) For guaranty in respect to railway 
cqgretas income for first six months after Federal contro 
(1) Final payments, including advances and partial payments 


SE GEOG .nnncanenctegns+eenensissecundenonnnee« 493 ,038,182 
(2) Advances to carriers as to which a certificate for final pay- 

ment has not been received by the Treasury from the I.- 

CD. .accunedesanebektneseeseecentebaneguneaanes ” 25, 455,411 


(3) Partial payments to carriers as to whieh a certificate for final 





part: 


payment has not been received, as stated above_._...-..-- 10,163,638 
(4) Payments due from carriers account of overcertification 
nI.-S. C. Commission certificates 3,213,052 
(c) (Sec. 210) For loans from the revolving fund of $300,000,- 
000 therein provided (after repayment of $172,162,024 on 
cr Per eee. cw okenonneneaueewemamn 178,438 ,643 











Nine-Year Statement of United States Railroads—Property Investment, Revenues, Expenses, 
Fixed Charges, Dividends, Traffic, Train and Wage Statistics. 


The Bureau of Railway Economics, Washington, D. C., in a bulletin designed as a convenient reference for statistics 
of railway operation in the United States, gave the following tabulations, which are based upon official summaries of the 


Inter-State Commerce Commission for the calendar years ended Dec. 31 1917 to 1925. 


The tabulations cover the opera- 


tions of railways of Class I only, namely, carriers with annual operating revenues above $1,000,000 (switching and terminal 


company statistics are not included). 
States and earn about 96% of the total revenues. 


PROPERTY INVESTMENT AND OPERATING INCOME ACCOUNT OF CLASS I RAILWAYS IN THE 


Class I railways operate approximately 90% 


of the total railway mileage of the United 


UNITED STATES. 





Calendar Years— | 1917. 1918. 1919. 1920. 


1921 1922. 1923. | 





Property Investm't; as at End of Y\ear. 
Inv. in rd. & equip. 
(Accts 701 & 702) 
(see note) ...---- 
Material & supplies 
(Account 716) --- 


$17,762,152,127 
502,986 ,042) 


$18,213,629,613 
a629,274,660 


$18,529,749,653 
a629,274,660 


$19,061,239,186 
755,563,278 


| 
$19,578,545,638 $20,657,166 329) $21,468,836,773 $22,025,2 


665,147,099 


$19,871,241 ,404 
546 284,853 


79,562 


682,725,812] 560,048, 899, 525,853,107 





$18,265,138,169|$18,842,904,273/$19,159,024,313 


$19,816,802 ,464 











$20,243 ,692,737|$20,417,526,257| $21 ,339,892.141 $22,028,885, 672 $22,551,132,669 








Cash (Account 708)| 341,696,264) 355,559,015] | 9355,559,015| 360,421,765| 418,265,549] 483,717,274] “407.339.502| ‘517,387,168, "560,163,699 
Grand total__--- $18,606,834 ,433/$19,198,463,288|$19,514,583,328|$20, 186,224, 229| $20,661,958, 286| $20,901 ,243,531|$21,747,231,733| $22,546,272,840 $23, 111,296,368 
Operating Income | 

Accouni— | 

Av. miles represent. | 
by income acc’t_- 232,198.99 233,203.72 233,808.87 234,668.34 234,419.24 234,825.47 235,185.43 235,500.62 236,578.95 

Freight (Acc’ts 101 
and 121)....---- *$2,832,923,825| $3,453,935,308| $3,556,451,084| $4,328,297,621| $3,924,119,819| $4,005,558,722| $4,622,364,989| $4,345,538,231| $4,552,756,017 


Passenger (Acc’ts 


102 and 122) ---- 826,666,315) 1,032,869,815| 1,180,276,923) 1,288,503,573) 1,153,791,925| 1,075,936,844| 1,147,588,884| 1,076,456,783| 1,057,704,681 
Mail (Acc’ts 106 & 

SR 58,805,723 53,537,403 57,510,421 b151,565,942 95,609,962 90,991,024 92,920,296 97,961,371 97,106,075 
Express (Acc’ts 107 

end 196)....-.-- 106 ,952,283 126,331,714 127,630,576 143,737,933 104,577,059 143,291,195 152,910,540 143,388,606 145,377,429 
All other revenue-- 188,794,601 214,279,240 222,926,150 266 ,333 ,390 238,499,477 243,314,923 273,795,318 258,151,334 269,565,654 

















$4.880,953,480! $5,144,795,154 





Total oper. rev__' $4,014,142.747 


b$6 178,438,459 




















$5,516 .598,242' $5,.559,092.708! 26,289,580,027! $5,921,496,325' $6,122,509,856 
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Calendar Years— 1917. lvls. 1919 1920. 1921. 1922 1923 1924. 1925. 
Maint. way & struc $442,109,862 $649,794.95. $772,186,045| $1,032,540,381 $756 413,690 $728,663 534 $813.688 ,760 792,678,023 816,443,205 
Maint. of equipm’t. 685,428,913) 1,103,031,350| 1,226,532,195| 1,590,364,640) 1,251,479,443) 1,252,517,250| 1,465,156.595| 1,260,019,916| 1,259,835,276 
EN ok sch hea events 64,985,070 48,713,289 47 673,883 4,530,997 84,183,424 86 ,506 ,907 93 976,686 98,873,241 106,052,896 
Transportation (rail 

and water)_..... 1,515,988,879| 2,029,459,671| 2,168,646.844| 2,904,086,435| 2,262.471,848| 2,149,763,823| 2,321,283,138| 2,151,979,169| 2,138,310,041 
GE Seta nnedes 95,933,290 118,432,684 141,853,744 173,088,251 166,515,125 156,705,481 162.057 ,024 167,819,209 175,528,516 
All other expenses. . 24,879,110 32,636,250 42,822,804 52,980,442 41,604,772 40,365,339 39,004,616 36,515,479 40,710,357 

Total oper. exps.| $2,829,325,124) $3,982,068,197 ‘#4, 399, 7s. er $5,.827,591,.146) $4,562, ees. 302) $4,414,522,334| $4,895,166.819| $4,507,885,037| $4,536,880,291 
Oper. ratio, per cent 70.45 $1.58 94 32 2.71 79.41 77.83 76.13 74.10 
Net oper. revenue._| $1,184,817,623 $898 885,283 $745, 070.1 639 $350 847,313 $953, 920. “340 $1,144,570,374| $1,394,413,208) $1, ase, 611,288) 1,585,629,565 
Ry. tax accruals--- 213,920,095 223,175,379 232,601 ,396 272,061,453 275,875,990 301,034,923 331.915,459 0,336 686 58,516,046 
Uncollectible ry .rev 700 ,090 613,821 916,889 1,311,617 1,840,863 1,462,523 1,941,658 40300 118 1,924,382 
ol. gum. seems $970,197,438 $675,096 ,083 $511,561,354 $77,474,243 $676 213,087 $842.072,928| $1,060,556,091| $1,070,968,489| $1,225,189,137 

re of equip., ne 

balance (Dr.) -_-- 17,999,098 15,676,577 33,488,823; ........-- 52,564,547 59,543 325 73,884,508 72,907 ,855 79,394,078 
Joint facility rents, 

net balance (Dr.) 18,129,570 20,850,903 23 ,087 ,578 60,347,341 22,711,184 22,342,284 24,716,126 24,223,432 24,714,427 
x... Ae mp inc. $934 068,770 $6238 568,603 $454,984 ,953 $17,226,902 $600 ,937 ,356 $760,187,319 $961 ,.955,457 $973,837,202, $1,121,080,632 

of return on: 

Inv.inrd. & eq-. 5.26% 3.51% 2.46% 0.09% 3.07% 3.83% 4.66% 4.54% 5.09% 

do incl. mat’l 

& supplies 6.11% 3.39% 2.37% 0.09% 2.97% 3.72% 4.51% 442% 4.97% 
do incl. mat’! 

& supplies 

&cash.__. 5.02% 3.33% 2.33% 0.09% 2.91% 3.64% 4.42% 4.32% 4.85% 





a **Material and supplies’’ and 


Note.—The figures of * 


‘Cash"’ 


as shown for years 1918 and 1919 represent the average on hand as of Dec. 
b Total operating revenues and mail revenue for the year 1920 includes $64,508,260 of mail pay applicable to the years 1917, 1918 and 1919, 2 which $7,584,084 was 
earned in 1917, approximately $30,000,000 in 1918, and $26,924,176 in 1919 


‘Investment in road and equipment’”’ 


31 1917 and Dec 31 1920 


cover Class I roads and their non-operating subsidiaries. The figures of ‘‘Investment”’ 


are those taken 


from the annual reports of the carriers and do not include investment of some proprietary companies which do not render annual reports, notably the proprietary roads in 


the Baltimore & Ohio system. 


964. 


For the years 1916 to 1921 they also include some duplications in the Atchison Topeka & Santa Fe system. 
account, the total shown for 1919 would be increased by $265,525 
Dorate operations of Class I roads under Federal control. also data tor Class I roads not under Federal control, 
expenses of the United States Railroad Administration 


If these facts were taken into 
Data for the years 1918, 1919 and 1920 represent the combined results of the Federal and Cor- 
but do not take into account the general administrative 




















FIXED CHARGES AND DIVIDENDS OF CLASS I RAILWAYS IN THE UNITED STATES. 
Calendar Y ears— 1917. 1918. 1919 1920. 1921. 1922. 1923. 1924. 1925. 
Net ry. oper inc $934 ,068,770 $638,568, 60: 3 $454, 984, 95: $17,226,902 $600, 937 ,356 $760,187,319 $96 1,955,457 $973,837,202| $1,121 080, 632 


Other income (incl 
mise. oper. inc.) 


Total income 
Rent for leased rds 
Int. on funded debt 
Int. on unfund. debt 
Other deductions 


Total deductions 
Net inc. avail. for 
add’ns to prop., 
res., divs., &c-_ 
Divs. declared out 

of income 
Divs. declared out 
OF CUTTS. cccce- 


Total divs. declared 


$1,167,321,05: 





233,252,282 


132,082,177 

403,305,435 
15,704,857 
23,197,97 


$574,290 ,447 


$593,030 ,606 
220,822,37: 
99,573,406 


$320.395.77% 


415,564,56+ 
$1,054,133,171 
126,977,239 
396 465,997 
114,211,187 


$667 587,919 


$386 545,252 
214,077 ,006 
61,259,541 


$275.336.547 





29,933 ,49¢ 





622,486,235 


$1, 077,471,185 
123,276,605 
404,089,456 


42,722,596 
60,553,271 


$630,641, 931 


$446 829,257 
213,960,125 


64,556 ,783 


$640,5 


1,053,807 ,031 


$1,071,033 933 
127,209,762 


427,825,415 


48,169,931 
37,310,866 


5,977 


$430,517,956 
180,018,747 


91,712,922 





$278 516,90 








$271.731.669 


375,000,544 
"$975, 937 ,900 
116,770,581 
455,522,623 
42,726,754 
47,355,180 


265,032,855 


260,655,476 


269, 187 ,830 





$1,025,220,174 
144,640,039 
457 893,803 
24,424,277 
28,688 623 


$1,222,610,933 


151,660,285 
471,048,541 
14,932,165 
29,974,635 





$662 ,375,138 


$313 562,762 
182,433,297 
a218,298,581 





$655,646,742 


$369 573,432 
176,858,099 
94,715,652 


$667 615,629 


$554 ,995,304 


195,029,636 


b151, 514,8 812 








a$400.731. R78 


$271 473.751 





HEA HA4 146 


$684 558,676 





$1,243, 025, 032 
146,215,665 
504,674,448 

11,155,266 


22,513,297 





$558 ,466 ,356 
199,605,083 


120,824,684 


£320,429 767 





268, 209,057 057 


$1, a 289, 1,689 
156,390,946 
492,564,739 
11,448,271 
27,988, 138 


$688, 392 094 
700,897,595 
202,453,923 

€141,666,962 


e@Ia4d 19M BRA 





a Includes stock dividend declared by Delaware Lackawanna & Western RR. 


of $42,220,550; 


amounting to $60,000,000 issued primarily to enlarge the outstanding capital stock in order to provide adequate basis for Ref. Mtge. 


were declared with the specific 


mission. 


Note.—"*Net railway operating income” 
under Federal control, 
Railroad Administration. 


approval of the 


for the years 1918, 
also data for Class I roads not under Federal control, 


Inter-State Commerce Commission. 
and stock dividend obligation distributed by Richmond Fredericksburg & Potomac 
State Commerce Commission. 


E Items 2 to 11 represent the corporations’ income or charges only. 
sideration of their lease, in excess of their net railway operating income, are included above in other income. 


RR. of $5.417.000 


issued. 
b Includes stock dividend declared by Louisville & Nashville RR 
both dividends declared with specific 
c Includes stock dividend of $2,100,000 declared by Alabama & Vicksburg, with specific approval of the Inter-State Commerce Com- 


EMPLOYEES AND THEIR COMPENSATION, AND FREIGHT AND PASSENGER TRAFFIC OF CLASS I RAILWAYS IN THE UNITED STATES. 


also stock dividend declared by COlcuxu wurblietul a Qyulliey MRR. 
These special dividends 


of $45,000,000 


approval of the Inter- 


1919 and 1920 represents the combined results of the Federal and corporate operations of Class I roads 
but does not take into account the general administrative expenses of the United States 
Rentals received by the corporations from the U. 8S. Government in con- 





Calendar Years— 
Employees ‘and Th 
No. of employees. 
No. of hours worked 
(hourly and daily 
employees) a . 
Avge. No. of hours 
worked per empl 
Aggregate compen 
sation of empl 
Avge.compensation: 
Per empl]. per hr 
hourly and dally 
employees) _a 
Per empl. per year 
Fr'té& Pass. Traffic— 
Revenue tons origi 
nating on line: 
Prod. of agricul - 
Animals & prod 
Products of mines 
Prod. of forests 
Mfrs. & miscell 
Merchandise—All 
L. C. L. freight 
Tons unassigned 
astocommodity 


Total tons origi 
nating on rd- 
Rev. tons trans 
Ported (incl 
- tons fr’m con 
nections): 
Prod _ ofagric- 
Animals & prod 
Prod. of mines- 


Prod. of forests 


Mfrs. & misc-_ 

Mdse.—All L. 
C. L. freight 

Tonsunassign'd 
as to com- 


transp'ted 
Non-rev. tons car- 
ried (co. fr’t)_.-- 
Rev.ton-miles- -_-- 
Non-rev. ton-miles 


Tot. net ton m 
Rev. pass. carried 
Rev. pass. miles. 
Rev. ton-miles pr 

m. ofrd. (fr’ gh 





1917. 


eir Compensatio 


1,732,876 


5,437 ,976,80: 


3,138.1 


$1,739,482,142 


$0 .32¢ 
$1,003.81 


1918. 


1,841,575 


5,701,417,385 


3,095.9 


$2,613,813,35] 


1919. 


1920. 


1921. 


1922. 


1923. 


1924. 





1,913,422 


5,032 493,422 


2,630.1 


$2,843,128 ,432 


$0 .565 
$1,485.89 


2,022,832 


5,446,740 ,533 


2,692.6 


#3,681,801,193 


$0 .676 
$1,820.12 


1,659,513 


4,147,318,574 


2,499.1 


#2,765,218,079 


£0 667 
$1,666.25 


1,626,834 


4,311.097.145 


2,650 .6 


2,640,817,005 


$0.610 
$1,623.29 


1,857,674 


4,928 ,651,132 


2,653.1 


$3 004,071,882 


$0.610 
$1,617.11 





104,629,255 116,050,505 115,033,319 110,839,554 114,068,706 111,787,032 109,317,655 
31,858,146 35,776 ,73¢ 35,493,662 26,594,856 24,263,008 26,230,230 28,254,446 
732,652,519 734,796, 46¢ 589,950 ,95* 712,154,458 511,270,449 532,997 597 713,734,824 
100,838, 19¢ 97 ,256 399 94,075,639 100,765,537 76,419,241 89,059,248 115,617,992 
240,268,981 226,076,989 210,256,077 251,864,290 172,169,145 220,441,687 267,766,745 
53,768,625 53,386 ,904 51,301,61¢ 53,202,296 41,992,011 43,229,213 44,338,556 
es essecel cacscces ner ee. ee a ene ise 

1,264,015,725] b1,263,343,993] d1,096,449,305) 1,255,420,991 940,182,560] 1,023,745,007} 1,279,030,222 
217,284,954 228,322,331 229,039,755 220,049,724 222,678,348 220 660,207 220,489,536 
55,252,681 61,404,525 62,024,319 44,853,503 41,777,754 44,838,913 48,873,197 
1,215,324,890} 1,263.502.734] 1,041,605,697] 1,209,097,673 878,224,636 912,438,354] 1,250,245,258 
203,366,179 192,616,711 187 446,191 195,579,878 148,042,825 171,239,150 222,561,537 
486 936 ,993 463,011,395 430,336,689 494,556,078 332,991,002 421,829,412 517,845,804 
91,869,356 98 368,430 93,939,796 89,901,495 67,048,130 69,948,534 73,585,432 





338,034 


5,944,927 


1,751,362 


4,534,878,818 


2,589.3 


$0.623 
$1,613.47 


116,586,794 

27,747,011 
637 582.265 
108 094.06. 
256.736.58" 


40,549,023 


1,187,295,744 


230,851 .877 
45,521,365 


1,114,637 ,.140 


209,359,638: 
500 ,.275,84¢ 


68,072,787 





1925. 


1,747,207 


4,531,270,271 
2,593.4 


$2,860,607,183 


30.631 
$1,637.25 


109,313,068 

26,324,004 
678,336,561 
107,390,916 
285,291,690 


40,586,944 


1,247,243,183 


215,294,193 
46,389,566 
1,212,972,985 
210,274,044 
553,623,817 


68,422,101 





Tot. rev. tons 


2,270,035 ,053 


248,097 ,379 
394,465,400 493 
35,353,614,142 


c2,307,226,13. 


235,028.8 
105,379. 284,21 
34,622,420 45 








density) _..... 
Rev. pass m 
m. of rd (ase 


densitv 


$30,319,014,635 
1,066 638 474 
39,476,858 54! 


1.698 .82 





| edd 


440.001, 714.6 
1,084 897 85 
t2.676.579 1 


1.738 30 





e2,044,730,481 


211,331,921 
4.255.063 ,017 
385,988,712 
19.679 OSL. 720 
Weer ts 
th. 358 80%,74 





20.45 


1,558.0 


2,259,983 ,278 


238,148,987 
410,306 209,802 
36,972,000 ,067 


1,690,762,695 
217,036,646 


306 840,203,512 
34,021,947,25% 


1,840,954 ,57( 


216,565,480) 


339,285,347 ,571 
32,660 .213,12 








147 ,278,209,869 
1,234,862 ,045 
46,848,667 .987 


1.748.451 





Te Few 


340,862,150,77' 


1,035,496 .3- 


37 312.585 OF: 


1.308 8.4> 


i ee 





{171.945.580.480 
947 409 20 
$5,489. 0681 5s 


1.444 M4 


A 237 879.52 





2,333 600,764 


276 ,455,37¢ 


112,727 ,.228,422 
$3.510.651.101 


2,171,718.70 


248,605,208 
388 415,312,335 
38 418,398,236 





2,306,976 ,706 


254,585,489 
413,823,173,485 
39,004 ,420,359 








986 113.075 


$7 YH 54 B27 


1.754. 41 


yay t7* 





426 833,710,571 
4 


26.000 XSH 47 
1,649,318 


153,618 


452,827 ,593,844 
888,389,515 
35,950,393,918 


1,749,197 





151,959 





a Davs «@ 
subsequent to 1918. 


‘ow Gor 


veurs 


ter PGS teed 


b Includes 722, 939 tons carried by the Southern Pacific Steamship Lines for which no ton-miles or freight revenue was reported. 















ears 
c Includes 








Nov., 1926.] 


RAILWAY AND INDUSTRIAL COMPENDIUM 


263 








1,401,195 tons carried by the Southern Pacific Steamship Lines for which no ton-miles or freight revenue was reported. d Includes 899,306 tons carried by the 
Southern Pacific Steamship Lines for which no ton-miles or freight revenue was 
for which no ton-miles or freight revenue was reported. 


Note.— Data a8 shown above for “number of employees” represent the average number at four counta In each year tor calendar veare 1916 to 1921, Incl., and 12 


counts for 1922 to 1925. 


e Includes 1,500,706 tons carried by the Southern Pacific Steamship Lines 


Data relative to employees for years 1918 and 1919 incudes employees of the corporate organizations for roads under 


TRAFFIC AVERAGES OF CLASS I RAILWAYS IN THE UNITED STATES, 


Federal control. 





Calendar Years .— 


1917. 


1918. 


1919. 


1920. 


1921. 


1922. 1923. 


1924. 


1925. 





Freight revenue (Acct. 101) -- 
rev. (Acct. 102)... 
service train-rev. 
(Accts. 102 to 109) 
Traffic Averages— 
Avge. rev. rec. from each top 
of freight (indiv. ry.)-.-.-.-- 
AV. rec. per ton-mile (cents) - - 
Avge. haul per revenue ton 
(indiv. ry.) (miles) 
Avge. rec. from each 
ae, Gee. UP Decccdceecee 
Avge. rec. per pass.-m. (cts.). 
Avge. journey per passenger 
(indiv. ry.) (miles) 
Per Locomotive-Mile Aoges.: 
Pass.-tr. car-m. per loco.-m _- 
Frt.-tr. car.-m. (incl. caboose) 


Rev. ton-m. per fr. loco.-m_-. 


$2,819,965,215 
825,211,593 


1,025,373,353 
$1.24 

0.715 

173.77 


$0.77 
2.090 


37.01 
5.91 


31.07 
525.24 


$3,440,741,9 0 
1,031,563,016 


1,247,637 ,547 
$1.49 

0.849 

175.81 


$0.95 
2.414 


39.33 


31.00 
550.91 


6.05 


$3,543,266 ,303 
1,178,453 ,860 


1,400,613,589 
$1.73 

0.973 

178.29 


$1.00 
2.540 


39.36 
6.23 


32.95 
560.76 


$4,317,440,080 
1,286 ,613,273 


1,635,616 ,895 
$1.91 

1.052 

181.55 


$1.04 
2.745 


37.94 
6.28 


32.61 
575.58 


$3,911,277,268 
1,151,770,842 


1,408 490,584 
$2.31 

1.275 

181.48 


$1.11 
3.086 


36 .03 
6.20 


34.20 
515.42 


$3,992,441 ,331 
1,074,108,060 


1,364,592,013 
$2.17 

1.177 

184.30 


$1.11 
3.027 


36 .66 
6.26 


34.19 
543.07 


$4,606 720,192 
1,145698,579 


1,451,895,438 
$1.97 

1.116 

176.86 


$1.16 
3.018 


38.46 
6.34 
35.32 


Per Train-Mile Averages— 
Pass.serv .tr.rev.per pass.tr.-m 


Frt 


Total oper. 
portation service train-mile- 
Total oper. exp. per trans- 
portation service train-mile_ 
Net oper. rev. per trauspurta 
tion service train-mile 
Rev. Pass.-m. per pass. tr.-m- 
Rev. ton-m. per fri. train-m 
Employees 1,000 transporta 
tion service train-mile 
Compensation 
transp. service train-mile__ 
Per Car-M tle Averayes— 
Rev. 


Pass. rev. per Pass. car-m a 
Rev. 
freight car-mile 


Frt 


rev. per frt. train-mile 


rev. per trans- 


of empl. 
Pass.-miles per pass 


ton-miles per loaded 





rev. ner loaded frt. car-m:; 


$1.76 
$4.51 


$3.25 
$2.29 
$0.96 
87.76 
602.70 
1.40 


$1.41 


17.23 
$0.36 


24. 
sn 


76 


1s 








$2.32 
$5.38 


$4.15 
$3.39 
$0.76 
79.51 
634.39) 
1.57) 
$2.22) 
19.94 
$0.48 


26.98 
$0 22 





$2.56 
$6.20 


$4.60 
$3.94 


$0 .66 
84.89 


637.14 6 


1.71 
$2.54 
20.50 
$0.52 


25.45 
$0.25 





$2.88 
$6 .86 


$5.16 
$4.87 
$0.29 
$2.52 
52.40 

1.69 
$3.08 
19.76 
$0.54 


26.7) 
$0.28 





$2.51 
$7.37 


16. 
$0. 


24.59 
$0.31 


$2. 
37 


$5. 
$4. 
$1. 
64 
610. 
1. 
$2. 
41 


51 


15 
$0. 





$0 


24. 


50 
le 


$7.1 
04 
00 
04 
87 
56 


$1.1 


48 
40 
92 
48 
30 


20 





569.01 
$2.56 


$5.21 
$4.05 
67.04 
643.37 
1.54 
$2.49 
16.28 
$0.49 


25.16 
$0.28 


8 


6 





$4,333 585,195 
1,075,039,219 


1,378 297,734 
$2.00 

1.116 

178.85 


$1.15 
2.978 


38.70 
6.42 


37.18 
576 .87 


$2.41 
$7.21 


$5.05) 
$3.85 
$1.20 
63.20 
646.55 
1.49 
$2.41 
15.31 
$0.46 


24.45 
$0.27 


$4,541,646,040 
1,056 395,753 


1,360,427 ,609 
$1.97 

1.097 

179.38 

$1.19 

2.938 


40.47 
6.59 


38.88 
599.81 


$2.37 
$7.41 


$5.16 
$3.82 
$1.34 
62.61 
674.83 
1.47 
$2.41 
14.79 
$0.43 


24.55 
$0.27 








a Based on passenger car-miles 


of 


passenger, sleeping, parlor, and observation 


cars. 


Note.—*'Per train-mile’’ and “‘per locomotive-mile”’’ averages as applied to freight and Passenger service based on train-miles and locomotive-miles, including pro~ 
Portion of mixed and special miles divided on basis of car-miles in mixed and special trains. 


TRAIN 


AND CAR MILEAGE 


OF CLASS I RAILWAYS IN THE UNITED STATES. 





Calendar Y ears— 


1917. 


1918. 


1919. 


1920. 


1921. 





Freight—Ordinary - 


Total transport’n 


Work serv. train-m. 
Freight-Train Car 


Total (ld.&emp.) 
P.C. load. to total- 
Caboose 
Excl. work equip-_a- 


Tot.frt.-tr.carm. 
Pass. train car miles 

(in pass., mixed & 

sp’! trains) 

Total transport’p 


Work serv. car miles 


Train M tleage 
620,875,219 
10,312,637 


603,074,559 
13,076,857 


539,332,963 
10,324,109 


594,360,963 
13,147,181 


502,645,188 
7,646 ,508 


1922. 


525,389,415 
9,265,581 





$631,187 ,856 
575,500,297 
29,241,908 
1,207,571 


616,151,416 
529,443,568 
28,855,569 
1,332,238 


$549 657,072 
539,803 ,363 
27,733,153 
700,118 


$607,508 ,144 
561,633,392 
26,785,920 
691,697 


$510,291 ,696 
554,804,976 
25,408,580 
686 ,505 


$534,654,994 
541,275,421 
25,925,807 
638,012 


1923. 


609,959,502 
10,370,032 
$620 ,329,534 
560,980,411 
25,766,700 
637 ,604 





service train-m.| $1,237,137,632 
44,737,643 
mixed & sp’] tr 
15,932,049,759 
6,763,694,744 


$1,175,782,791 
45,039,419 
ains): 
15,024,899,742 
7,161,805,262 





22,695,744 ,50° 
70.20 
637,770,645 

a 


22,186,705,004 
67.7: 


B7 .72 
621,619,396 
a 


$1,117,893,706 
36,705,124 


14,312,795,375 
6 532,524,351 


$1,196 ,619,153 
41,494,199 


15,362,641 ,776 
7 ,262,029,587 


$1,091,191,757 
25,672,043 


12,480,345 ,664 
7,316,311,513 


$1,102,494,234 
27,369,588 


13,964,736 ,854 
6,802 ,902,257 


$1,207,714,249 
37,384,812 


16,401 ,635,348 
8,533,173,994 





20,845,319,726 
68 .66 


00 
558,961,893 
a 


22,624,671 ,363 
67.90 
621,445,254 

a 


19,796 657,177 
6: 


3.04 
519,755,576 
41,087 ,826 


20,767,639,111 
7.24 


67. 
544,215,619 
45,717,605 


24,934,809 ,342 
65.78 
630,109,720 
53,565,130 


1924. 


571,677,314 
7,893,948 
579,571,262 
566,012,544 
25,598,510 


1,171,811,559 
32,489,978 


15,884,652,691 
8,517,732,768 
24,402 ,385,459 
65.09 
591,136,252 
38,585,468 





23,333,515,148 


3,506 ,836 ,202 


serv. car-miles_|b26,840,358,349 


210,674,997 








22,808,324,400 


3,306,714,296 


26,115,038 ,696 
9,883,776 


,1l 
17 





21,404,281,619 


3,469,042,189 


24,873,323,808 
155,723,491 


23,246 ,116,617 


3,637 ,225,473 


26 883,342,090 





20,357,500,579 


3,519,519,625 


23,877 ,020,204 





182,083,756 


117,991,917 





21,357,572,335 


3,465,765,684 


24,823,338,019 
123,288,206 





25,618,484,192 


3,634,920,429 


29,353 404,621 
179,095,499 





25,032,107,179 
3,696 ,048 ,994 


28,728,156,173 
160,928,653 


629,243 





1925. 


584,347,015 
7,337,962 
591,684,977 
569,349,789 
25,759,717 
625,239 


1,187,419,722 
33,114,358 


16,859,384 ,967 
9,315,824,417 


26,175,209,384 
64.41 
603,518,546 
49,149,397 


26 827,87 7,327 


3,793,141,552 


30 ,621,018,87 
157,651,01 


2 
such as derrick 





a Freight-train car miles, ‘exclusive work equipment,’’ not reported separately prior to 1921. 


This item represents special freight equipment cars, 
cars, &c. b Includes 6,999 unclassified. 


DISTRIBUTION OF RAILWAY OPERATING REVENUES OF CLASS I RAILWAYS IN THE UNITED STATES. 





Calendar Years .— 1917. 1918. 1919. 1920. 1921, 
$5,516 ,598,242 
2,589,716,833 
523,724,145 


1,133,900,365 
161,199,852 
155,967,970 
275,875,990 
75,275,731 


$4,915,660,886 
$600 937,356 


1922. 1923. 1924. 





$5,921,496 ,325 
2,624,618,637 
437,141,694 
1,132,591,376 
107,775,220 
208 064,223 
340,326,686 
97,131,287 


$4,947 659,123 
$973 837,202 


$6,122,509,856 
2,645,842 ,686 
407 263,044 
1,157,781,779 


Total operating revenues 

Labor (salaries and wages) _a-_ 

Fuel (locomotive) 

Material, supplies & miscell.b- 

Loss and damage, injuries to 
persons, and insurance 

Depreciation and retirements- 


$4,014,142,747 
1,617,718,392 
393,929,535 
611,575,889 
91,396,709 
115,404,686 
213,920,095 
36,128,665 


$3,080 073,977 
$934 068,770 


$4,880,953 ,480 
2,430,846 ,416 
500,225,205 
821,687,786 
110,688,906 
119,233,705 
223,175,379 
36,527,480 


34,242,384,877 
$638 568,603 


$5,144,795,154 
2,644,109,442 
474,174,792 
1,001,647 ,973 


154,408,092 
126,292,105 
232,601,396 

56,576,401 


$4,689,810,201 
$454 984,953 


$6,178,438,459 
3,424,075,109 
674,836,361 
1,366 538,753 


219,405,759 
144,046,781 
272,061,453 

60,247,341 


$6,161,211,557 
$17,226,902 


$5,559 ,092,70& 
2,468 454,036 
518,283,929 
1,150,488 ,825 


$6,289,580 ,02 

2,785,238 ,264 
529,219,236 
1,265,968,381 
111,612,940 
205,069,656 
331,915,459 
93,600,634 


$5,327 ,624,570 
$961,955,457 


108,949,813 
169,808,254 
301,034,923 


81,885,609 


$4,798,905 ,389 
$760,187,319 


103,726,169 
224,190,995 
358,516,046 


104,108,505 


$5,001 ,429,224 
$1,121,080,632 


Hire of equipment and joint 
facility net rentals 





Total expenses and taxes- - - 
Net railway operating income- 
Distributton Expressed in 
Cents per Dollar of Gross 
Revenue— 
Total operating revenues 
Labor (salaries and wages) .a- 
Fuel (locomotive) 
Material, supplies & miscell.b- 
Loss and damage, injuries to 
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Depreciation and retirements - 


or Oo 


Hire of equipment and joint 
facility net rentals 


> BDe 
- Obwe oo 


0.9 Jl 





89.1 
10.9 


76.7 
23..' 


Total expenses and taxes- -_ - 
Netrailway operatingincome. 
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a Labor expenditures du novi imeiude «iia: yortion vf payroll chargeable to capital account. Amount of employees’ cuotuipeinnuin 
for 1916 to 1920 inclusive, partially estitaied by Uureau of Railway Economics from data submitted before Inter-State Commerce Cumiuission 
Exhibit Nos. 47, 58 and 59; and for years sitsequent to 1920 compiled and published by the Inter-State Commerce Commission. 

b Includes uncollectible railway re. enue 

Note.—Data for years 1918, 191% and 1920 represen: tte combined results of the Federal and corporate operations of Class | rouds under Federal vontrol, also data 
tor Class I roads not under Federa! cuntrul, but du uul luke into account the general administrative expenses of the United States Ruilroud Aduiinistration. 
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A House 
Founded on a Rock 


tae articles form the best basis for a staple 
business. For that reason, the packing indus- 
try enjoys the stability that comes from handling 
a most necessary food article. 

For over 60 years, Armour and Company has 
provided an important part of the nation’s meat 
supply. Founded on a vital, economic necessity, 
rendering an increasing national service, it is 
natural that Armour and Company has attained 
its present outstanding position. 

It is an Armour aim that the value of the com- 
pany’s service, both to consumer and to producer, 
may become ever greater and more worth while. 


ARMOUR A4nxD COMPANY 


U.S.A. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Rdilroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 























